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The undersigned, acting as Lncorporator of this
Corporatlon pursuant to Chaptor 607 of the Florida Statutos, horoby
forms a corporation for profit under the laws of the State of
Florida and adopts the following Articles of Incorporatiun fnr such
Corporationi

ARTICLE I -~ NAME OF CORPORATION

The name of this Corporation shall be Vacation Management
Services, Inc.

ARTICLE: II - PRINCIPAL OFPICE AND MAILING. ADDRESS

The principal office of this Corporation shall be located
at 8800 Vistana Centre Drive, Orlando, Florida 32821-6353., The
mailing address of the Corporation shall be P. 0. Box 22197, Lake
Buena Vista, Florida 32830-2197.

ARTICLE III - CAPITAL STQCK

The maximum number of shares of stock that this
Corporation is authorized to issue and have outstanding at any one
time is twelve thousand (12,000), of which one thousand one hundred
thirteen (1,113) shares having a par value of One Cent ($.01) per
share shall be shares of Class A voting common stock and ten
thousand eight hundred eighty-seven (10,887) shares having a par
value of One Cent ($.01) per share shall be shares of Class B

nonvoting common stock.




Tho proforencen, gualifleations, limitatlonn and
roatrictions, and the spocial or rolative rights with roopoct to
thoe sharos of ocach clasa, are ap followo:

Holdors of Class A votling common stock of this Corpora-
tlen shall bo entitled to one {1) voto for cach share of Class A
voting common ntock standing in his, her or its name at any and all
meatlngs of the shareholdere of thls Corporatlon. Except as
otherwise provided by law, no holder of Class B nonvoting common
stock shall be entitled to cast any vote on account of ownershlp of
such stock.

Bxcept for the difference in voting rights set forth
above, the rights, preferences, qualifications, limitations and
reatrictions, and the special or relative rights with respect to
the shares of Class B nonvoting common stock, shall ba identical in
all respects to those of the shares of Class A voting common stock.
Accordingly, each share of common stock, both Class A voting and
Class B nonvoting, shall receive equal dividends if and when
declared by the Board of Directors, and in the event of any
ligquidation, dissolution or winding up of this Corporation, the
assets and funds of this Corporation shall be paid to and
distributed equally among the holders of both the Class A voting
and Class B nonvoting common stock in proportion to the number of
shares held by the holders of such shares.

ARTICLE IV - INITIAL REGISTERED OFFICE AND REGISTERED AGENT

The initial street address of the registered office of

this Corporation in the State of Florida shall be 8800 Vistana




Contre Drive, Orlundo, Plorvida 32021-6353. The Board of Diroctors
may from timo to timo movo tho reglutored offlco te any othor
addrens in Florida. 'The namo of tho lnitial roglstored agont of
this Corporation at that address is Matthow E. Avril, "Tho Board of
Diroctors may from tima to timo designate a new registored agont.
ARLICLE V -~ INCORPORATOR
The name and address of the lncorporator of this

Corporation are:

Name Address
Charles i, Bgerton 800 North Magnolla Avenua
Suite 1500
Orlando, Florida 32803
ARTICLE VI - INITIAI. BOARD OF DIRECTORS

A, The Lnitlal number of directors of this Corporation
ghall be three (3).

B. The number of directors may be increased or
decreagsed from time to time in accordance with the Bylaws of this
Corporation, but shall never be less than one (1).

c. The names and addressea of the initial members of
the Board of Directors, who shall hold cffice for the first year of
existence of this Corporation or until thelr successors are elected

or appointed and have qualified, are:

Name Address
Raymond L. Gellein, Jr. 8800 vVistana Centre Drive

Orlando, Florida 32821-6353

Jeffrey A. Adler 8800 Vistana Centre Drive
Orlando, Florida 32821-6353

Arthur Zimand 8800 Vistana Centre Drive
Orlando, Florida 32821-6353




The gonoral purposo for which this Corporatlon in
organlzod shall bo to conduct and transact any and all lawful
businass authorlzod or not prohibited by Chaptaor 607 of tho Florlida
Statuton, as tho same may bo from Ltime to timo amoended.

ARTICLE VIII. = DATE OF BXISTENCE

This Corporatlen shall have porpctual oxistenco.

n - - n 2 i

This Corporation shall indemnify any officer or director,

or any former officer or director, to the full extent permitted by

law,

The matters set forth in subparagraph 13(b) of the Stock
Restriction and Shareholders Agreement for the Corporatlon, as it
may ba amended from time to time (the "Shareholders Agreement"},
during the term of such agreement, including, but not limited to,
amendments to the Articles of Incorporation; the sale of the
Corporation's assets outside the ordinary course of the Corpora-
tion's business; and the filing of a Certificate of Dissclution for
the Corporation, shall require the approval of all shareholders
owning Class A voting common stock, as determined from time to time
fexclusive of any such shareholder who has resigned from the Board
of Directors, or who has been removed from the Board of Directors
for "cause" or due to "total and permanent disability" (as such

terms are defined in the Shareholders Agreement)].




ARTICLE XI - POWER AND AUTHORITY OF BOARD OF DIRECTORS

All corporate powar shall bo oxerclsed by or under the
authority of, and tho business and affairs of tho Corporation
shall bo managod under tho diroctlon of, tho Corporatlon's Doard of
Directors; provided, however, that during the term of the Share-
holdore Agreomoent, tho powoer and authorlity of the Board of
Diroctors aro limited as and to tho oxtont set forth in tho
Sharaoholders Agroament.

ARDICLE _KII = ELECTION OF DIRECTORS

Directors shall be elected by the unanimous consent of

al) shareholders owning Class A voting common stock, as dotormined

from time to time {exclusive of any such shareholder who has re-

signed from the Board of Directors or who has been removed from the

Board of Directors for "cause" or due to "total and permanent dis-
abllity," as such terms are defined in the Sharehoclders Agreement).
ARTICLE XTIT - REMOVAL OF DIRECTQRS
A director owning Class A voting common stock or

“Converted Shares" (as defined in the Shareholders Agreement) may
be removed as a director solely for "cause" or "permanent and total
disability" (as such terms are defined in the Shareholders
Agreement); provided that any such director may be removed upon the
unanimous consent of all shareholders owning Class A voting common
stock, as determined from time to time (exclusive of any such
shareholder who has resigned from the Board of Directors or who has

been removed from the Board of Directors due to "total and




pormanont dleability, " as such term Lo doflinod in tho Sharoholdors
Agroeomant.} .

ARTICLYE XTIV - VACANCIES ON NOARD OF RIRECLORY

A vacancy on the Doard of Dlroctors shall bo filled by
the unanimous agroomont of all sharoholdars owning Class A votlng
common stock, as detormined from tlmo to timo {exclusive of any
such sharoholder who has reslgned from tho Board of Dircctors, or
who has bean removed from the Board of Directors for "cause" or due

te "total and parmanont disability," as such terms are defined in

the Shareholders Agreement}).

" ; - . HU M

The power to amend the Bylaws is reserved to the share-
holders owning Class A voting common stock, and any such amendment
to the Bylaws must be approved by all of the shareholders owning
Class A voting common stock, as determined from time to time
(exclusive of any such shareholder who has resigned from the Board
of Directors, or who has been removed from the Board of bDirectors
for "cause" or due to "total and permanent disability," as such

terms are defined in the Shareholders Agreement),

IN WITNESS WHEREQF, the undersigned incorporator has made

and subscribed these Articles of Incorporation at Orlando, Florida,

this 10th day of January, 1995,

Ederton




Having been namod as roglstorod agont for tho abovo mentioned
Corporation, at tho placo doslgnated in tho forogoing Articles of
Incorporation, I horaby accopt such designation and ngroo to act in
ouch capaoclty, and I furthor agroo to comply wlth tho provisions of
all otatutos rolatlve to tho propor and completo porformanca of my
dutios ns rogistored agont. I am familinr with, and accept tho
dutles and obllgations of, Soection 607,0505 of the Florida
Statutean,

Signature: 2/7?/}767?/ A——P

Matthew E. Avril

s

Date:t January 7, 1995
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