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FLORIDA DEPARTMENT OF STATE
Glenda B. Héod
Sscrotary of State

Catobex 11, 2005

SANIPEL ACCOMMODATIONS & VACATIONS INC.
12800 UNIVERSITY DR., STE. 26C
FORT MYERS, FL 33207

SUBJECT: SANIBEL ACCOMMODATIONS & VACATIONS IMC.
REF: 205000043897

Wa recelved your electronically transmitted document. However, the
document has not been filed. Please make the following correctionas and
reafax the complete document, including the electronic filing covar sheat.

You failed to makea the correction{s) regquasted in ocur praviouns lattaer.

Pleasa type the heading to read Amended and Restated Articles to the
Articles of Incorporation for Sanibal Accomodations & Vacations Inc.

Please return your document, along with a copy of this lettar, within 60
days or your filing will ba considerad abandoned. .

If you have any questions concexrning the £filing of your document, pleass
call (830) 245-6908. v T

Anns Chesnut PFAX Aud. #: H0O5000236372
Documant Specialist Lattar Number: 405A00061835
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AMENDED AND RESTATED ARTICLES TO THE ARTICLES OF INCORPORATION
FOR SANIBEL ACCOMMODATIONS & VACATIONS INC.

Pursuant to Section 607.1006(1} of the 2001 Florida Statutes, the

undersigned executes the following articles {“Arficles”), all to be effeclive

upon filing. for purposes of amending and restating the Articles of

Incorporation of Sanibel Accommeoedations & Vacations Inc., a

corporation formed under the laws of the Stafe of Florida, fo wit Chapter

607 of the 2001 Florida Statutes, {"'the Corporation”). and oniginally filed _
with the Florida Department of State on the 4 day of Apnl 2005. The

amended and restated Arficles were adopled by the officers without

shareholder action and sharehoider action was not required. o ~\
20 @
ARTICLE | S 2, ?
[
The name of the corporation is: %ﬁ% - (‘\
ISLAND ACCOMMODATIONS INC. | S @
ARTICLE N ’g‘;‘-‘

The principal office shall be located at
12800 University Drive, Suite 260, in Fort Myers, in the County of Lee,
in the State of Florida.

The mailing addressis ‘
12800 university Drive, Suite 240, in Fort Myers, in the County of Lee,
in the State of Flonda, with the postal zip code being 33907.

ARTICLE N

The Corporation shall adopt bylaws that conform to these Articles by
unanimous consent of the initial shareholders {"Bylaws"). The Bylaws shall
alwoys be construed to conform to these Ardicles or, if any paragraph or
section of the Bylaws cannot be reasonably construed fo conform to
these Articles, each oftensive paragraph and/or section of the Byiaws
shall be siricken as if it had never been adopted info the Bylaws so that
the Bylaws conform to these Arficles. The Bylaws shall otherwise be
amendable and/or address matters not specifically precluded by these
Articles. This Article controls all coniradictory provisions of the other
Arficles, if any.-

{{{HO5000236372 3N)
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ARTICLE IV

Pursuant to Sections 807.0731(1} and 607.0730(1}{a]. Florida Statutes, the
Corporation will have no board of the directors, but shall, instead, oct
under the direction of the shareholders {each a "Shareholder”), atways
pursuant to these Arlicles and the Bylaws.

ARTICLEV
The total autheorized shares:

1. Common Shares: OQne thousand (1,000} One and No/100
Dollars {$1.00) par value Class A shares; no other classes are
aulhorized.

2. Preferred Shares: None cuthorized.

The shares in the Corporation shall be of one class. each share
maintaining propeortional voling rights. Disfributions shall be made in
accordance with the Florida Business Corporation Act and as otherwise
specified in these Articles and the Bylaws.

Except because of the provisions governing the admittance of new
Shareholders by unanimous vote and subject to the Shareholder shortfall
provisions of these Articles and the Bylaws, each Shareholder shall have
preempftive rights fo purchase shares in cash pro rata based on the
Shareholder's proportional voling rights pursuant to any offering by the
Company.

The shares shall have no further rdghts or preferences other than thase
specifically mondated by the Florida Business Corporation Act or as
otherwise specified in these Articles or the Bylaws,

The shares shall be limited in that ali shares, including every portion
thereof, shall be subject to the Corporation's right of first refusal (“Right of
Eirst Refusal”). This Right of First Refusal provides that all shares must be
offered to the Corporation before sale or other fransfer to any Gther
person or entity. whether then a Shareholder or not, under the exact terms
of the proposed sale or fransfer, so long as the proposed sale or transfer is
at Fair Market Value. as defined infra. Where the proposed sale or fransfer
of the shares is not at Fair Market Value, os defined infra, the Corporation,
~at Corporation's option, may substitute the price terms with Fair Market

(({(HOS000236372 3)))
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Value, as defined infra, or, if Fair Market Value, as defined infra, is not
readily available, then book value calculated in accordance with
generally accepted accounting principles. “Fair Market Value™ means
the price o particular property item will bring when cifered for sale by a
willing seller to a willing buyer in an am’s lenglh fransaction, neither being

cbliged o buy or sell.

The shares are further limited in that all Shareholders must be natural
persons and citizens of the United S$tates of America, and must consent to
an election to be treated as g small business corporation within the
meaning of Subchapter $ of the Infernal Revenue Code of 1986, as
amended, {“IRC") by execuling all documents necessary to effect the IRC

-Subchapter S election.

If odopted by the Shareholders, the shares may be further limited by
encumbrances arising from the shareholder shortfall provisions of the
Bylaws.

The shares shall have no other limitations other than those specifically
rmandated by the Floricda Business Corporation Act or as specified in these

Articles or the Bylaws.
ARTICLE V!

The incorporator is
Noealle M. Melanson

The address of the incorporator is
12800 University Drive, Suite 260, in Fort Myers, in the County of Lee,
in the State of Florida, with the postal zip code being 33907.

ARTICLE VII

The Corporation may engage in any aciivity permitted by the Florida
Business Corporation Act, as welt as the other laws of the State of Florida,
subject always to imitations of ail other Jurisdictions in which the
Comporation acts,

ARTICLE vl
In caccordance with the dividend distribution rules of the Bylaws, the
Corporation shall distribute 1o the Shareholders, prior to the fifteenth (15h)

day of the third [39) month following the close of the Corporation’s
taxable year, or as soon thereafter as determined in accordance with the

({((HO5000236372 3))
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IRC, {"Iax Distribution Date™) the lesser of (i) the Net Cash Flow, as defined
infra, if any; and (i) the collectlve distributive share, as defined by and
calculated in accordance with the IRC, of all the Shareholders mulfiplied
by the highest income tax rate sel forih in IRC 1 ("Jax Ristribution™). The
Shareholders may forego or reduce the Tax Distribution for any particulor
Tax Distibution Date upon the unanimous vote, or unanimous, written,
affirrnative consent, of all of the Shareholders within thirty {30} days of the
particular Tax Distrdbution Date for which the Shareholders consider
foregoing or reducing a Tax Distribution; but, the Tax Distribution
requirements of this Article shall never be waived, estopped or otherwise
prevented by any preceding election by the Shareholders 1o forego or
reduce a Tax Distribution, "Net Cash Flow" means the lesser of (i} the net
change of the Corporation's cash balances during the prior taxable year
caiculated in accordance with generally accepted accounting
principles; and (i} the Corporation's cash balances at the end of the year,
less reasonable resarves for working capital and projected cash

requirements, including projected expenses ond confingent liobilities, but :

not including copital investiments and reinvesiments that are not
necessary to the Corporation as a going concern. all calculated in
accordance with generally accepted accounting principles as imited by
the IRC.

ARTICLE IX

If shares are certificated, all stock certificates shall clearly bear legends
indicating that the shares are issued subject 1o restrictions on
transferability, In rellance upon the existence of exemptions from federal
and state securifies iaws and with other rights, limitations, preferences and
elecflons as expressed in these Articles.

ARTICLE X

Additional Shareholders may be admitted to the Corporation vpon the
unanimous vote of all of the Shareholders of the Corporation.

ARTICLE XI

Except os a result of business operations, these Articles and the Bylaws
shall always be construed such that the Corporation will qualify for and
continue to satisty the requirements of IRC Subchapter S, including
Department of the Treasury, Internal Revenue Service regulations, rulings,
procedures and other pronouncements thereunder. If any section,
paragraph. sentance or term of thase Articles and/or the Bylaws cannot
be reasonably consirued to conform to IRC Subchapter §, each offensive
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section, paragraph, senfence and/or term of these Arlicles and/or ihe
Bylaws shall be siricken s if it had never been adopted intfo these Articles
and/or the Bylaws so that these Articles and/or the Bylaws conform to IRC
Subchapter §S.

ARTICLE XHf

The Arlicles may only be amended, superceded or repealed upon the
unanirmous vote. or unanimous, written, affrmafive consent, of all of the

Shareholders.
ACKNOWLEDGMENT

1, the incorporator of the Corporation, and without personally assuming or
ratifying any prior confracts or promises made on behalf of the
Corporation by any person or enfity prior to the Corporation’s formation, if
' Artictes this 10t day of Ociober 2005.
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ISLAND ACCOMMODATIONS INC.
Iniflai Officer Listing

The Initial Officers of the Corpeoration are:

President: Paul F. McCarthy
Treasurer:  Paul F. McCarthy
Secretary: Paul F, McCarthy

(((HO3000236372 3




