Bylaws of the Palmetto Dunes Property Owners Association, Inc.
(As Amended October 11, 2014)

Palmetto Dunes Property Owners Association, Inc. herein referred to as the Association, being a
corporation organized under the South Carolina Non-Profit Corporation Act of 1994 applicable
to corporations for no profit or gain to Members, shall at all times be operated in conformity
with the laws of the State of South Carolina applicable to such corporations.

Article |
Purpose and Powers

The basic purpose of the Association is to promote the common good and general welfare of
property owners in Palmetto Dunes (which term shall include only the Mariners, Inverness and
Queen’s Folly Road corridor portions of Palmetto Dunes Resort, excluding Leamington and
Shelter Cove). In the accomplishment thereof the Association has the following purposes and
powers:

1. Represent all residential property owners of Palmetto Dunes in conduct of their
common affairs with other persons and entities and with public entities including but
not limited to the Town of Hilton Head Island, Public Service District(s), the County of
Beaufort, and the State of South Carolina.

2. To exercise legal and managerial responsibility for Palmetto Dunes pursuant to the
Consolidated Limited Residential Covenants of February 1, 1982 recorded in the office
of the Clerk of Court for Beaufort County, South Carolina, in Deed Book 341, page 657,
and the Consolidated Multi-Family Residential Covenants dated January 1, 1981, and
recorded in such office in Deed Book 314 at Page 505, as the same have been or may be
amended or restated, both of which Covenants have been assigned to the Association.

3. To coordinate with the owners of commercial properties within Palmetto Dunes and
with the property owners associations for Leamington and Shelter Cove (Palmetto
Dunes, Leamington and Shelter Cove comprise Palmetto Dunes Resort).

4. Enforce any and all covenants, restrictions and agreements applicable to the properties
in Palmetto Dunes for which responsibility has been or may be assigned to the
Association.



Article Il
Membership

1. Eligibility for Membership
Subject to the following provisions, each owner of a residential property (whether an
undeveloped lot, house, condominium, villa or time share) in Palmetto Dunes shall be a
Member of the Association.

a. Single Property Ownership
If the property is owned by one person, that person shall be the member and be
entitled to one vote.

b. Multiple Property Ownership
If a person owns more than one property, such person shall be a member and
entitled to one vote for each property owned.

c. Multiple Owners
If a property is owned by more than one person or is a legal time share, then all
such owners shall constitute collectively, but not severally, one member and
shall be entitled jointly to one vote. Such owners may give written notice to the
Association designating one of such owners to receive notices and to cast the
one vote. Until such written notice is received by the Association, the Association
shall have the right to designate on its books one of such owners to receive
notices and to cast the vote.

2. Determination of Members
The Association shall maintain a register of all persons eligible for Membership and their
addresses. The Association shall use reasonable efforts to revise such register to reflect
changes in ownership and addresses. Until such time as the Association receives actual
written notice of a name or address change, the register maintained by the Association
shall be deemed complete, conclusive and binding for all purposes. The Membership
register as of thirty (30) days prior to the date of the mailing of any notice to Members
shall be conclusive as to the parties entitled to receive such notice and entitled to vote
at any meeting called by such notice.

3. Associate Members
Property owners in Leamington and Shelter Cove, property management companies and
rental management companies doing business within Palmetto Dunes, and others
approved by the Board may elect to become Associate Members of the Association.
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Such Associate Members shall receive communications, may attend meetings and may
serve on committees. The Board from time to time shall determine the annual dues to
be paid by an Associate Member.

Notice of Annual Membership Meeting

The Annual Meeting of the Membership shall be held on a weekend in October at a
time, place and date determined by the Board. The Association shall use its reasonable
efforts to give Members sixty (60) days advance notice of the date of the Annual
Meeting. At least thirty (30) days before the date set for the Annual Meeting of the
Membership the Secretary of the Association shall mail to each member: (1) A report of
the significant business conducted by the Association during the preceding year; (2) A
balance sheet for the Association as of the end of the preceding fiscal year and a cash
receipts and disbursements statement for the previous fiscal year; (3) Notice with
respect to the time, place and purposes of such meeting; (4) the names of the persons
nominated for the Board vacancies.

Annual Membership Meeting

At the Annual Meeting, the election of the new Directors shall be held. There shall also
be held such votes on other matters which were specified in the notice of the meeting,
and such other business conducted as may be appropriate.

Special Meetings

Special meetings of the Membership may be called by the Board of Directors for
consideration of specified items. A special meeting may be requested by the petition of
one hundred (100) Members of the Association stating the items of business which such
Members desire to submit for the consideration of the Membership. Upon receipt of
the petition, the Board shall decide whether to call a special meeting or to place the
requested items on the agenda of the next Annual Meeting which is at least ninety (90)
days after receipt of the petition. The Secretary shall mail written notice to the
Membership of a Special meeting at least thirty (30) days in advance of such meeting.
Notice of a meeting shall contain the time and place of the meeting and an agenda of
the business to be submitted to the Membership.

Notices
All notices provided for in these Bylaws, except as otherwise expressly provided, shall be
sent by mail, postage prepaid, to the address shown on the register of Members.



8. Quorum
The presence in person or by written proxy at a meeting of fifteen percent (15%) of the
Members shall constitute a Quorum, but a lesser number may continue a meeting
previously constituted.

9. Proxy
Any member may give a proxy to vote to any person for a specific meeting. Such proxy
may be general or limited to a specific purpose. The Board may solicit proxies with
respect to any Membership meeting. Any member giving a proxy shall be deemed
present at such meeting for all purposes. All proxies must be received by the Secretary
of the Association at the address of the Association at least fifteen (15) business days
before the date of the annual meeting.

Article I
Board of Directors

1. Number, Good Standing
The Association shall be managed by a Board of Directors composed of nine Members of
the Association plus a tenth director to the extent provided in Article X, Section 2. The
nine Directors, who are Members of the Association, are tasked with representing the
interests of all property owners in Palmetto Dunes. A Director must be in good standing
financially with the Association, having no outstanding assessments, fees, fines,
arrearages, or other similar obligations, owing to the Association. Failure to maintain
good standing shall be cause for removal from the Board of Directors. Further, as
deemed appropriate by the Board of Directors, other individuals representing interests
related to Palmetto Dunes, may be appointed as ex-officio Members. Ex-officio
Members may attend meetings but not vote.

2. Election and Term
Any Member seeking election to the Board of Directors must first be nominated
pursuant to Article VI of these Bylaws. Directors shall be elected at each Annual Meeting
of the Membership and shall take office at the next Board meeting. Directors shall serve
for three years or such lesser term for which they may have been elected, and, in any
case, until their successors shall have been elected and take office. At least three
Directors shall be elected at each annual meeting in order to provide for staggered
terms. In the event that there shall be more persons nominated than positions available,
then there shall be a vote by the Members. The candidates receiving the most votes



represented at the meeting, whether in person or by proxy, shall be elected to fill the
positions.

Meetings

The Board shall hold meetings on call by the Chairperson or by the Secretary at the
request of four Members of the Board. Notice of such meetings shall be given to each
member of the Board in advance of the meeting and by such means of communication
as time, under the circumstances, permits. Directors may participate in a Board meeting
through use of telephone, video, Internet conference or similar communications
equipment by means of which all persons participating in the meeting can hear each
other. Participation in a meeting pursuant to this Section constitutes presence in person
at such meeting. There shall be no meeting(s) by telephone, video or Internet
conference with respect to the election of Officers or amendment of Bylaws. No
meeting of the Members shall be conducted by telephone, video or Internet conference.

Quorum

The presence of a majority of the directors shall be necessary to constitute a quorum for
conducting the business of the Board, but a lesser number may adjourn a meeting from
time to time for periods not in excess of two weeks.

Vacancy

Should any vacancy occur on the Board, for any reason other than the normal expiration
of the director's term, the remaining directors shall elect a qualified Association
member to fill the vacancy until the next annual meeting of the Membership. The
remaining unexpired term in excess of one year shall be filled by vote of the
Membership at the next annual meeting.

Records

The Secretary shall keep a written record of all meetings of the Board showing: (1) the
names of the directors; (2) resolutions passed; and (3) where appropriate, other matters
considered. Such records shall be open for inspection by the Members of the
Association upon fifteen (15) days notice to the Secretary. Members may obtain
minutes of a Board meeting (excluding Executive Sessions) upon written request with a
self-addressed stamped envelope and a fee covering the reproduction costs. The
Minutes will be sent within a reasonable time following the meeting.

Attendance
All Members of the Board of Directors must attend at least two-thirds (2/3) of the



10.

11.

meetings of the Board, or vacate their office upon an affirmative vote of the majority of
the full Board.

Removal of Director
A director may be removed at any time by an affirmative vote of two-thirds (2/3) of all
of the other directors.

Members Right to Attend Meetings

Members shall have the right to attend any meeting of the Board of Directors except for
an Executive Session declared by the Board. An Executive Session may be declared for
the purpose of discussing personnel, contractual, legal and other appropriate matters.
The Board may invite any person to participate in an Executive Session. The Board shall
re-open its regular session for a final vote or decision on any matter discussed in
Executive Session.

Role of the Board of Directors

The business and affairs of the Association shall be managed by the Board of Directors
(the “Board”). The Board of Directors may exercise all the powers of the Association,
except such as are, by the laws of South Carolina, the Articles of Incorporation, the
Covenants or these Bylaws, conferred upon or reserved solely to the Members. The
Board shall set policy and act as group making decisions to further the common good
and general welfare of property owners in Palmetto Dunes. The Board shall oversee the
functions of the organization and ensure that it continues to operate in the best interest
of the Members.

Role of the Chairperson of the Board

The Chairperson of the Board (the “Chairperson”), who shall be a Director, shall call all
meetings of the Board, except those meeting called by the Secretary pursuant to
paragraph 3 hereof; shall preside at meetings of the Board and of the Members; and
shall exercise and perform such other powers and duties as may from time to time be
assigned to him/her by the Board or prescribed by these Bylaws. The Chairperson
manages the Board. He/she provides the leadership that the Board requires to be
successful. The Chairperson is the only Board member authorized to speak for the Board
as a group, and manages the Board to maintain the integrity of the structure, which the
Board has determined is in the best interests of the Association. The Chairperson
provides oversight and guidance to the Chief Executive Officer. The Chairperson is
authorized to execute such contracts, notes, mortgages, security interests, and similar
instruments binding the Association, under the seal of the Association, as may be



approved by the Board, except where required by law to be otherwise signed and
executed and except where the signing and execution thereof shall be expressly
delegated by the Board of Directors to some other officer or agent of the Association.
The Chairperson shall have the power to act on behalf of the Board, within any limits
prescribed by the laws of South Carolina, the Articles of Incorporation, the Covenants or
these Bylaws, between meetings of the Board to take care of the normal and customary
business of the Board or anything of an emergency nature.

Article IV
Officers

Number and Title

There shall be a minimum of four officers of the Association: a Chairperson, a Vice
Chairperson, a Secretary, and a Treasurer. Additional officers may be elected by the
Board of Directors as the work of the Association warrants. No person may
simultaneously hold more than one office.

Chairperson Elect, Election and Term

In May of each year a Chairperson Elect shall be elected by the Board of Directors from
among them. A Director may nominate himself/herself or be nominated by another
Director. The election shall be by written ballot in executive session. The successful
candidate shall be Chairperson Elect until he/she takes office as Chairperson at the first
Board meeting following the Annual Meeting. The Chairperson Elect shall attend all
Executive Committee meetings and shall be a member of the Nominating Committee.

Vice Chairperson, Treasurer, and Secretary, Election and Term

The Vice Chairperson, Treasurer, and Secretary shall be elected by the Board of
Directors from among them at the first Board meeting following the Annual Meeting.
The Chairperson shall recommend to the Board his/her nominees for these offices.
Upon their election by the Board, the officers shall serve for one year or until their
successors are elected and take office.

Vacancies and Removal

Should any vacancy occur in any office for any reason other than the normal expiration
of the officer’s term, the Board shall elect any qualified member of the Board to fill such
office. Any officer elected by the Board of Directors may be removed at any time with
good cause by an affirmative vote of two-thirds (2/3) majority of the full Board.



5. Authorities
The Chairperson shall have the duties and authorities provided hereinabove. In the
absence of the Chairperson or in the event of his inability or refusal to act, the Vice
Chairperson, the Secretary or the Treasurer, in that order, shall exercise the authorities
of such office. The Treasurer shall chair the Finance Committee. The Secretary shall
provide for minutes to be taken of all Board meetings and provide copies of the minutes
to the Directors before the next Board meeting. All officers shall have such authorities
as are normally associated with their office and such further authorities as may be
vested in them by the Board.

6. Chairperson, Ex-Officio Member of All Committees

a. Single Ownership
The Chairperson shall be an ex-officio member of the Finance Committee and
shall have all the same rights and privileges, including the right to vote, as other
committee Members. However, the Chairperson shall not be counted in
determining the number for a quorum or in determining whether a quorum is
present.

b. The Chairperson shall be an ex-officio member of all other committees and shall
have all the same rights and privileges, except the right to vote, as other
committee Members.

Article V
Committees

1. The Board shall provide for the following standing committees:

a. Executive Committee
Shall be composed of the Chairperson, Vice Chairperson and one (1) Director
appointed by the Chairperson, with the concurrence of the Board. It shall deal
with such matters that arise between the Board meetings as the Chairperson
deems necessary, and shall be the liaison between the Board and the Chief
Executive Officer.

b. Finance Committee
The Committee will review financial statements of the Association, arrange for
an annual audit, review and make recommendations on compensation and



benefits, supervise the investments of Association funds, make periodic
recommendations on bonding limits, and otherwise coordinate financial matters.

¢. Nominating Committee
The Chairperson of the Board shall select one of the Board Members to serve as
Chairperson of the committee. The Committee shall consist of five (5) Members
of the Association, three (3) of whom shall not be serving as a Director.

d. Architectural Review Board
Shall exercise the duties set forth in the Limited Residential and Multifamily
Covenants and make reports of its activities to the Board.

2. Ad Hoc Advisory Groups
From time to time the Board may establish ad hoc advisory groups only and without
power to exercise the authority of the Board. The composition, assignment(s), and
conduct of the affairs of any such ad hoc advisory group shall be established by the
Board.

3. Powers of the Committees
Except as otherwise above provided, each committee shall have such powers, functions,
term and Members as determined by the Board as set forth in their respective charters
if any, and/or Board resolution establishing such committee. Any committee (other
than standing committees) may be terminated by the Board at any time. The Members
of any committee may be removed and/or additional Members appointed by the Board
at any time.

4. Members, Good Standing
All committee Members must be in good standing financially with the Association,
having no outstanding assessments, fees, fines, arrearages, or other similar obligations,
owing to the Association. Failure to maintain good standing shall be cause for
termination.



Article VI
Nominating Procedures

1. Committee Nominations
The Nominating Committee shall nominate one (1) candidate for each directorship to be
filled.

2. Petition Nominations
Any member may be nominated by petition signed by no less than ten (10) Members of
the Association; provided such petition be delivered to the Secretary not less than
ninety (90) days before prior to the Annual Meeting of the Membership during the year
in which the election is to be held. For the purposes of this section, the definition of
“member” or “Members” shall have the meaning described in Article Il, Section 1.A
through C.

3. Notice of Nominees
The names of all candidates nominated shall be distributed, in writing, to the
Membership.

Article VII
Finances

1. Bank Accounts
Funds of the Association, including any reserve or special accounts, shall be deposited or
invested in accordance with the Palmetto Dunes Financial Policies and Procedures
manual (as the same may from time to time be revised by the Board) or as otherwise
approved by the Board.

a. The Board shall approve those officers, directors and/or employees who will be
authorized signatories on Association bank accounts.

b. The Board shall determine the need for two signatures on certain accounts or on
checks over a certain amount.

2. Bonding

The Board shall obtain and maintain bonds on employees in such amount as are from
time to time approved.
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Article VIII
Liability and Indemnification of Directors and Officers

No Officer or Director shall be held individually liable for any action taken or decision made
within the scope of his or her authority. The Association and Membership shall indemnify and
hold harmless any Director or Officer, his or her heirs, executors, administrators or assigns,
against all damages, losses, costs and expenses reasonably incurred by him or her in connection
with any legal action, suit or proceeding as a reason for his or her being, or having been, a
Director or Officer of the Association. Such indemnification shall not be available if it should be
determined in such legal action, suit or proceeding that such Director of Officer was not within
the scope of his or her authority, or was guilty of gross negligence or willful misconduct. The
foregoing indemnification shall be in addition to and exclusive of all other rights to which such
Director or Officer shall be entitled.

Article IX
Chief Executive Officer

1. The Board shall employ a salaried staff executive who shall have the title of Chief
Executive Officer (CEO) on such terms and conditions as the Board shall determine. The
Chief Executive Officer shall be the chief executive officer and operating officer of the
Association with the responsibility to perform the duties as required by the Board. The
Chief Executive Officer shall be an ex officio member of the Board, shall attend Board
meetings, shall make periodic reports to the Board concerning Palmetto Dunes, and may
participate in Board discussions, but shall have no vote.

2. Role of the Chief Executive Officer
The Chief Executive Officer shall have the responsibility for the day-to-day
administration and operations of the Palmetto Dunes Property Owners Association, Inc.
He/she directs and administers all aspects of the operations: the common areas,
infrastructure, staff, and all activities and owner relations. In addition, he/she will assist
the Board in setting strategies for the future. The Chief Executive Officer shall have such
other powers and duties as may be prescribed by the Board.

The Chief Executive Officer shall be authorized to execute such contracts, notes,
mortgages, security interests, and similar instruments binding the Association, under
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the seal of the Association, as may be approved by the Board, except where required by
law to be otherwise signed and executed and except where the signing and execution
thereof shall be expressly delegated by the Board of Directors to some other officer or
agent of the Association.

Article X
Special Provisions for Greenwood Communities and Resorts, Inc.

Membership

Greenwood Communities and Resorts, Inc. (herein "Greenwood") is designated as a
Special Member of the Association. Each year Greenwood will have the number of votes
determined by dividing the total amount of assessments due by Greenwood for such
year by the amount of the greatest single lot regular assessment due for such year. For
example, if the single lots were assessed a regular assessment of $1035 and if
Greenwood were assessed $133,289 in assessments for that year, then Greenwood
would have 129 votes (133,289 divided by 1035 equals 128.78, or 129). However, if
Greenwood sells any of its property subject to assessments, its vote will not transfer to
any successor in title unless otherwise approved by the Association in accordance with
paragraph 3 below.

Additional Director

There shall be an additional tenth director on the Board, who shall be appointed
annually by Greenwood. This additional director would not be required to carry the
same committee duties as other directors but would otherwise be subject to the same
bylaw provisions applicable to all directors. A majority of the other directors may
exclude this appointed director from any discussion of matters relating to or concerning
agreements, contracts or relationships with Greenwood, any affiliate of Greenwood or
any employee of Greenwood. This Section 2 shall terminate as of the date that
Greenwood sells both golf courses (being the Jones and Fazio courses) and its tennis
facility in Palmetto Dunes to an unrelated entity, unless the Association in its sole
discretion agrees to maintain it in effect.

Non-assignability

The above provisions are personal to Greenwood and may not be assigned or
transferred nor pass to any successor or successor in title without the consent of the
Association, which consent may be given or withheld in the Association's sole discretion.
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Article XI
Amendment of the Covenants and Bylaws

1. Amendment of the Covenants

The Limited Residential and/or the Multifamily Covenants may be amended by one of

the following procedures:

a.

b.

The Board of Directors may propose an amendment by approval of a majority of
the Directors present at a regular or special meeting where notice was given that
the amendment would be considered. The proposed amendment shall then be
presented to the Membership at a regular or special meeting.

The Members may propose an amendment by a written proposal signed by one
hundred (100) or more Members, which proposal shall set forth in full the
Covenant provision to be changed, the proposed amendment and the reason for
such amendment. Such proposal shall be filed with the Secretary. The
amendment shall then be presented to the Membership at the next regular
Annual Meeting which is at least ninety (90) days after receipt of the proposal.

Under either procedure, the notice of meeting to the Membership shall set forth
the Covenant proposed to be amended, the proposed amendment and the
reason for the proposed amendment. The amendment will become effective
upon a majority vote of Members present in person or by proxy at such meeting,
except that the quorum for such meeting shall be twenty-five percent (25%)
rather than the usual fifteen percent (15%).

2. The Bylaws may be amended by one of the following procedures:

a.

The Board of Directors may propose an amendment by approval of a majority of
the Directors present at a regular or special meeting where notice was given that
the amendment would be considered. The proposed amendment shall then be
presented to the Membership at a regular or special meeting.
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b. The Members may propose an amendment to the bylaws by a written proposal
signed by one hundred (100) or more Members, which proposal shall set forth in
full the Bylaw provision to be changed, the proposed amendment and the reason
for such amendment. Such proposal shall be filed with the Secretary. The
amendment shall then be presented to the Membership at the next regular
Annual Meeting which is at least ninety (90) days after receipt of the proposal.

c. Under either procedure, the notice of meeting to the Membership shall set forth
the Bylaw proposed to be amended, the proposed amendment and the reason
for the proposed amendment. The amendment will become effective upon a
majority vote of Members present in person or by proxy at such meeting.

Article XII
General

All meetings of the Membership and the Board of Directors shall be conducted in accordance
with Robert’s Rules of Order Newly Revised, provided that where there is a conflict with these
Bylaws, the Bylaws shall prevail.
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The following Amendment was recorded on October 24, 2006, in the Office of the
Register of Deeds for Beaufort County, South Carolina, in Deed Book 2463 at Page
1631.

STATE OF SOUTH CAROLINA ) 2006 AMENDMENT TO DECLARATION
OF RIGHTS, RESTRICTIONS,

CONDITIONS,
COUNTY OF BEAUFORT ) ETC., WHICH CONSTITUTE
COVENANTS
RUNNING WITH CERTAIN LANDS
WITHIN

PALMETTO DUNES RESORT
(the *“2006 Amendment’)

CONSOLIDATED MULTI-FAMILY RESIDENTIAL COVENANTS
OF GREENWOOD DEVELOPMENT CORPORATION
(DB 314 Page 505)

WHEREAS, Greenwood Development Corporation, a South Carolina
Corporation,
(““Greenwood’”) was the owner and overall developer of certain lands located within
Palmetto Dunes Resort on Hilton Head Island, Beaufort County, South Carolina (the
“Resort”) and was the Declarant with respect to, and the holder of all rights and
privileges reserved in, that certain Declaration of Rights, Restrictions, Conditions.
Etc., Which Constitute Covenants Running With Certain Lands Within Palmetto
Dunes Resort dated January 1,1981 and recorded on January 19, 1981 in the Office
of the Register of Deeds for Beaufort County in Deed Book 314, at Page 505, as
amended, the most recent amendment being filed of record on December 29, 2004, in
Deed Book 2075 at Page 1310(commonly referred to as the Multi-Family Residential
Covenants of 1981 and, for purposes of this 2006 Amendment, said covenants and all
amendments thereto being referred to as the “Covenants®), including rights and
privileges held by its predecessors-in-title under previous covenants and restrictions,
all as referred to in the Covenants; and

WHEREAS, all rights, title and interests of Greenwood under the Covenants,

including the right to amend the Covenants, have been assigned by Greenwood to
Palmetto

Dunes Property Owners Association, Inc. (the “Association”) by that certain
Assignment of

Rights Under Covenants dated December 31, 2005, and recorded with the Register of
Deeds

for Beaufort County, South Carolina in Deed Book 2295, at Page 1306;and

WHEREAS, the Association finds it necessary and appropriate to amend the
provisions of Article 1V so as to establish and provide for an additional assessment
which will constitute a Community Enhancement Fee for improvements within



Palmetto Dunes; and

WHEREAS, this Amendment has been approved in accordance with the
Bylaws of the Association, having been approved by the Board of Directors of the
Association at a regular meeting on February 16, 2006, and further approved by a
majority of its members present in person or by proxy at the annual membership
meeting held on October 14, 2006, at which annual meeting there was a quorum of
more than 25% of all members;

NOW, THEREFORE, the Association does hereby amend the Covenants as
follows;

1. The above "Whereas" clauses are hereby incorporated herein as if restated
and are hereby made an integral part hereof.

2. Restatement. Except as specifically amended herein, the Covenants shall
continue in full force and effect as if fully restated herein.

3. Amendment. Two additional Sections are hereby appended to the end of
Article IV of the Covenants as Section 4-3 and Section 4-4 with the following
language:

Section 4-3: Community Enhancement Fee.

(@) Assessment of Special Fee. In order to provide an
additional source of funds, there is hereby established and assessed a
special Community Enhancement Fee upon the Owner of each Dwelling
Unit, to be paid upon every Transfer of title of such Dwelling Unit. The
Community Enhancement Fee shall be charged to the purchaser of the
Dwelling Unit and shall be payable to Association at the time of each
such Transfer. For purposes of this Section, a "Transfer" shall be
deemed to occur upon the execution of a deed, instrument, or other
similar writing whereby any Dwelling Unit, or interest therein, is sold,
granted, conveyed, or otherwise transferred by the grantor to another
person or entity.

(b) Limitation and Calculation of Fee. Except as limited
herein, the Association shall have the sole discretion to determine from
time to time the amount and method of calculating the Community
Enhancement Fee. The Community Enhancement Fee shall not exceed
0.5% of the greater of (i) the W
Dwelling Unit's Gross Selling Price or (ii) the fair market value of the
Dwelling Unit at the time of the Transfer. The Gross Selling Price is the
total cost and consideration (including any assumed mortgage) paid by
the purchaser of the Dwelling Unit, excluding transfer taxes and title
fees imposed by the City of Hilton Head, Beaufort County, and/or the




State of South Carolina. The Association may require that the grantor
and/or grantee of the transferred Dwelling Unit provide documentation
associated with the Transfer evidencing the Gross Selling Price and the
date of Transfer, such as a copy of an executed closing statement,
contract for sale, deed, or other document evidencing the Transfer,
and/or provide an executed affidavit attesting to the Gross Selling Price
or other consideration for the Transfer. In connection with any Transfer,
the Association at its expense may elect to obtain an appraisal of the fair
market value of the Dwelling Unit for use in calculating the Community
Assessment Fee, if such appraisal is greater than the Gross Selling Price.

(c) Use of Fee. The Community Enhancement Fee shall be
placed in a segregated account and used to provide funding for activities
and such other purposes as the Association from time to time deems
beneficial to the general good and welfare of the Palmetto Dunes.
However, the Community Enhancement Fee shall not be used to fund
normal and routine day-to-day operations, repairs or maintenance. For
example, the Community Enhancement Fee funds may be used for:

(i) construction, renovations and projects for the

enhancement, beautification, and preservation of Palmetto Dunes; and

(i) the construction of new capital improvements or the
renovation, replacement, rehabilitation, or emergency repair (if such
emergency repair is necessitated by reason of storm, fire, flood, hail,
natural disaster or Act of God but only to the extent not covered by
insurance or the Storm Recovery Reserve Fund) of existing facilities or
capital improvements within Palmetto Dunes.

(d) Obligation and Interest. The obligation to pay such
Community Enhancement Fee shall be the personal obligation of each
Owner acquiring an interest in a Dwelling Unit through a Transfer. If
such Fee is not paid within thirty days of the Transfer, then a late charge
of one and one-half (1 1/2 %) percent per month shall accrue on the
unpaid amount from the date of such Transfer until paid. In addition
each such Owner shall also be liable for all costs of collection including
reasonable attorneys fees and court costs in any proceeding or collection
effort undertaken to collect the unpaid amounts due.

(e) Exempt Transfers. No Community Enhancement Fee
shall be levied upon the Transfer of title to a Dwelling Unit:
(i) by or to the Association;
(i) by a co-owner of a Dwelling Unit to any person who
was a co-owner of such Dwelling Unit immediately prior to such
Transfer;

(iii) to the estate, surviving spouse, or heirs at law of the
owner of a Dwelling Unit upon the death of such owner;



(iv) to a family trust, partnership or other entity created by
the grantor for the benefit of grantor, his or her spouse, and/or heirs at
law; provided, upon any subsequent Transfer of an ownership interest in
such entity, the Community Enhancement Fee shall become due;

(v) to an institutional lender pursuant to a mortgage or
upon foreclosure by a first mortgagee or a deed in lieu of foreclosure to
a mortgagee; or

(vi) under circumstances which the Association, in its

discretion, deems to warrant

classification as an exempt transfer (e.g., a Transfer made solely for
estate planning purposes may be, but is

not required to be, deemed exempt from payment of the Community
Enhancement Fee).

Section 4-4: Creation of Lien and Personal Obligation for Assessments
and other Amounts.

(@) Lien. The Owner of each Dwelling Unit hereby covenants, and by
acceptance of a deed thereof, shall be deemed to covenant and agree to all
of the terms and conditions of these Covenants and to pay (1) all annual
assessments, fees, fines and other charges set forth in the Covenants, (2)
all special assessments provided for in the Covenants, and (3) the
Community Enhancement Fee. All such amounts, together with such
interest thereon and costs of collection as herein provided, shall be a
charge and continuing lien on the land and all the improvements thereon
against which it is made and on the Dwelling Unit of the Owner upon
whom imposed. Sale or transfer of any Dwelling Unit shall not affect any
such lien.

(b) Personal obligation. All such assessments, fees, fines, charges and
other amounts, together with interest thereon and costs of collection as
herein provided, shall also be the personal obligation of the person who
was the owner of such Dwelling Unit at the time when such amount was
imposed or became due and, except as porvided in (d) below, the
personal obligation of each subsequent Owner of an interest in such
Dwelling Unit. In the case of co-ownership of a Dwelling Unit, all such
co-Owners of the Dwelling Unit shall be jointly and severally liable for
such entire amounts. The sale or transfer of any Dwelling Unit shall not
affect any such lien nor shall such sale or transfer release such Dwelling
Unit or subsequent owners from liability for any assessment, fine, charge,
fee or other amount then due or thereafter becoming due. Upon written
request, the Association will provide any prospective purchaser of an
interest in a Dwelling Unit with a written statement of any amounts then
due and unpaid with respect to such Dwelling Unit and such propsective
purchaser may rely upon such statement as to the status of unpaid
amounts.




(c) Enforcement and collection. If any such amount is not paid when
due , the Association may bring an action at law against the Owner
personally obligated to pay the same or an action to foreclose the lien
against his Dwelling Unit, or both, and there shall be added to all other
amounts due the cost of preparing and filing a complaint in such action
as well as any other costs and expenses incurred, and in the event a
judgment is obtained, such judgment shall include interest on the amount
due as above provided and reasonable attorney’s fees and costs of the
action.

(d) Subordination of the Lien to Mortgages. The lien provided for in
subsection (a) above shall automatically be subordinate to the lien of any
recorded first mortgage on a Dwelling Unit ("First Mortgage"). Such lien
shall also be subordinate to any other mortgage or interest in the property
approved in writing by the Association (“Approved Interest™).
Notwithstanding all of the provisions of this Section 4-4, in the event the
holder of a First Mortgage or of an Approved Interest obtains title to a
Dwelling Unit as a result of foreclosure, a deed given in lieu of
foreclosure, or similar conveyance such acquirer of title, its successors
and assigns, shall not be liable for amounts which were imposed or
became due with respect to such Dwelling Unit or chargeable to the
former Owner of such Dwelling Unit prior to such acquisition of title ,
unless such amounts are secured by a claim of lien which was recorded
prior to the recording of such mortgage. The holder of a First Mortgage
or Approved Interest acquiring title to a Dwelling Unit as a result of
foreclosure, a deed in lieu of foreclosure, or similar conveyance will be
liable for all amounts imposed or becoming due during the period of its
ownership of such Dwelling Unit and to the lien for the same created
pursuant to subsection (a) above.

4. Effective Date. This Amendment shall be effective January 1, 2007, and as to
the Community Enhancement
Fee for transfers made on or after such date.

5.Ratification, All terms and conditions of the Multi-Family Residential
Covenants referenced above, as
previously amended, except as modified herein, are hereby ratified and confirmed by
the undersigned. In case
of conflict, if any, between the terms of the 1981 Covenants and this 2006
Amendment, this 2006 Amendment
shall prevail.

IN WITNESS WHEREOF, the Association has hereunto set its hand and seal this 16th day of
October, 2006.



WITNESSES: PALMETTO DUNES PROPERTY OWNERS
ASSOCIATION, INC.
By: /s/ Philip Burger
/s/ Karen Fry Philip Burger, President

s/ A.P.Schumacher

STATE OF SOUTH CAROLINA ) ACKNOWLEDGMENT
COUNTY OF BEAUFORT )

The foregoing instrument was acknowledged before me this 16th day of October,
2006, by Philip Burger, President of Palmetto Dunes Property Owners
Association, Inc., a South Carolina corporation.

/sl Mary Sue Perritte

Notrary Public for South Carolina

My commission expires January 24, 2015
Affix Seal
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EXHIBIT "I"

BY-LAWS ﬁ_ <19
OF )
ST. ANDREWS COMMON HORIZONTAL
PROPERTY REGIME
AND
ST. ANDREWS COMMON OWNERS' ASSOCIATION

ARTICLE I

PLAN OF APARTMENT OWNERSHIP

Section 1. HORIZONTAL PROPERTY RECIME. The Property
(the term "Property" as used herein means and includes the land,
the buildings, all improvements and structures thereon) located
in Palmetto Dunes Resort, Hilton Head Island, in Beaufort County,
South Carolina, known as ST. ANDREWS COMMON HORIZONTAL PROPERTY
REGIME has been, by Master Deed, submitted to the provisions of
the Horizontal Property Act of South Carolina, which said
Property shall henceforth be known as the ST. ANDREWS COMMON
HORIZONTAL PROFERTY REGIME (hereinafter referred to as "Regime').

Section 2. ASSOCIATION. In conjunction with the
creation of the above described Regime there also has been
incorporated under the 1laws of the State of South Carolina an
Association known as St. Andrews Common Owners' Association
(hereinafter referred to as "Association") which shall, pursuant
to the provision of the aforementioned Master Deed, constitute
the incorporated St, Andrews Common Owners' Association.

Section 3. BY-LAWS APPLICABILITY. The provisions of
these By-Laws are applicable to the Property and the Regime.

Section 4. PERSONAL APPLICATION. All present or future
co-owners, tenants, future tenants, or their employees, or any
other person who might use the facilities of the Property in any
manner, are subject to the regulations set forth in these By-Laws
and in the Master Deed establishing said Regime as they may be
amended from time to time. The mere acquisition or rental of any
of the Dwelling Apartments (hereinafter usually referred to as
"Apartments') as defined in the Master Deed of the Property or
the mere act of occupancy of any of said Apartments will signify
that these By-Laws, the provisions of the Master Deed, the
provisions of that certain Declaration of Rights, Restrictions,
Conditions, etc. of Greenwood Development Corporation recorded in
Deed Book 314 at Page 505 in the Office of the Clerk of Court for
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Beaufort County, South Carolina and any authorized recorded
amendments to the foregoing Master Deed are accepted and
ratified, and will be complied with.

ARTICLE II

VOTING, MAJORITY OF CO-OWNERS QUORUM, PROXIES

Section 1. ELIGIBILITY. Any person who acquires title
to an Apartment in the Regime shall be a member of the
Association. There shall be one membership for each Apartment

owned., Transfer of Apartment ownership, either voluntary or by
operation of law, shall terminate membership in the Association,
and said membership is to become vested in the transferee. If
Apartment ownership is vested in more than one person, then all
jof the persons so owning such Apartment shall agree upon the
designation of one of the co-owners of such Apartment to act as a
member of the Association. If Apartment ownership is vested in a
Corporation, said Corporation may designate an individual officer
or employee of the Corporation to act as a member of the

Association.

Section 2. VOTING. Voting shall be on a percentage basis
and the percentage of the vote to which the co-owner is entitled
is the percentage assigned to the Apartment or Apartments in the

Master Deed.

Section 3. MAJORITY OF CO-OUNERS. As wused 1in these
By-Laws, the term 'majority of co-owners'" shall mean those
co-owners holding fifty-one (51%7) percent or more of the total
value of the Property, in accordance with the percentages
assigned in the Master Deed, and any authorized amendments

thereto.

Section 4. QUORUM. Except as otherwise provided in
Section 6 and elsewhere in these By-Laws, the presence in person
or by proxy of a majority of co-owners as defined in Section 2 of

this Article shall constitute a quorum.

Section 5. PROXIES. Votes may be cast in person or by
proxy. Proxies must be filed with the Secretary before the

appointed time of each meeting.

Section 6. MAJORITY VOTE. The vote of a majority of the
apartment owners present at a meeting at which a quorum shall be
present shall be binding upon all apartment owners for all
purposes except where in the Master Deed or in these By-Laws, or

by law, a higher percentage vote is required.
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majority of co-owners.

shall be at such place, convenient to the
designated by the Association.

Association shall be held at the call of

these By-Laws. The co-owners may also

Secretary to call a special meeting of the
by resolution of the Board of Directors,

A notice of any special meeting shall state
transacted at a special meeting except as

either in person or by pProxy.

co-owners.

Section 6. NOTICE OF MEETINGS. It
stating the purpose thereof as well as the
(15), but not more than forty-five (45)

Section shall be considered notice served.

A

Vo -

ST. ANDREWS COMMON OWNERS' ASSOCIATION

Section 1. ASSOCIATION RESPONSIBILITIES. The co-owners of
the Apartments will constitute the Association of Co-owners
(hereinafter usually referred to as "Association") who will have
the responsibility of administering the Property, electing the
Board of Directors and arranging for the management of the
Property pursuant to an agreement containing provisions relating
to the duties, obligations, removal and compensation of the
management agent. Except as otherwise provided, decisions and
resolutions of the Association shall require approval by a

Section 2. PLACE OF MEETINGS. Meetings of the Association

co-owners, as may be

Section 3, ANNUAL MEETINGS. The annual meetings of the

the President once a

year during the month of April or at such other time as a
majority of the co-owners may agree upon. At such meetings there
shall be elected by ballot of the CO-owners a Board of Directors
in accordance with the requirements of Section 5 of Article IV of

transact such other

business of the Association as may properly come before them.

Section 4, SPECIAL MEETINGS. It shall be the duty of the

co-owners as directed
at the request by a

majority of the Directors, or upon a petition signed by a
majority of co-owners and having been presented to the Secretary.

the time and place of

such meeting and the purpose thereof. No business™ shall be

stated in the notice

except by consent of four-fifths (4/5) of the votes present,

Section 5. FIRST MEETING. The first meeting of the
Association shall be held within one hundred twenty (120) days
from the date that seventy-five (75%) percent of the Apartments
in the Regime, or the first Phase thereof as defined in the
Master Deed, have been conveyed by the Sponsor to individual

shall be the duty of

the Secretary to mail a notice of each annual or special meeting,

time and place where

it is to be held, to each co-owner of record, at least fifteen

days prior to such

meeting. The mailing of a notice in the manner provided in this
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Section 7. ADJOURNED MEETING. If any meeting of the
Association cannot be organized because a quorum has not
attended, the co-owners who are present, either in person or by
proxy, may adjourn the meeting to a time not less than
forty-eight (48) hours from the time the original meeting was
called. Upon the reconvening of said meeting a quorum shall be
constituted if co-owners holding at least 257 of the total value
of the property in accordance with the percentages assigned in
the Master Deed are present at said reconvened meeting.

Section 8. ORDER OF BUSINESS. The order of business at
all Annual. Meetings of the Association shall be as follows:

(a) Roll Call.
(b) Proof of Notice of Meeting or Waiver of Notice.

(¢) Reading of Minutes of Preceding Meeting.
(d) Reports of Officers.

(e) Reports of Committees.

(f) Election of Inspectors of Election.

(g) Election of Directors.

(h) Unfinished Business.

(i) New Business.

The order of Dbusiness at a Special Meeting of the
Association shall include items (a) through (d) above, and
thereafter, the agenda shall consist of the items specified in

the notice of meeting.

ARTICLE IV
BOARD QOF DIRECTORS

Section 1. NUMBER AND QUALIFICATION. The affairs of the
Association shall be governed by a Board of Directors
(hereinafter referred to as the '"Board") comprised of five (5)
persons. Until succeeded by the Board Members .elected by the
Apartment Owners, Members of the Board of Directors need not be
Apartment Owners. So long as the Sponsor (as defined in the
Master Deed) owns one or more Apartments, the Sponsor shall be
entitled to elect at least one member of the Board of Directors,
who need not be an Apartment Owmer. After the Sponsor has
conveyed all Apartments and is no longer entitled to elect one
menmber of the Board of Directors, all Board Members shall be

Apartment Owners.

Section 2. GENERAL POWERS AiID DUTIES. The Board shall
have the powers and duties necessary for the administration of
the affairs of the Association and may do all such acts and
things as are not by law, or by these By-Laws, directed to be
executed and done by the Association or individual co-owners.

Section 3. OTHER POWERS AND DUTIES. In addition to

duties imposed by these By-Laws, or by resolutions of the
Association, the Board shall be responsible for the following:

A
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(c)

(d)

(e)

(£)

(g)

(h)

(1)
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Compliance with all of the terms and conditions of
the Master Deed and any amendments thereto and
enforcement of same.

Care, upkeep and surveillance of the Property and
the Common Elements.

Collection, at the time of the closing of the sale
of each Apartment, at least two (2) month's
estimated common expense assessments for the
purpose of establishing a working capital fund for
the Association. These funds shall "be maintained
in a segregated account for the use and benefit of
the Association. The contribution to the working
capital fund for each unsold Apartment shall be
paid to the Association within sixty (60) days
after the date of the conveyance of the first
Apartment in each Phase of the Regime.

Establishment of the annual budget. The budget
shall be distributed by the Board to all members
of the Association at least thirty (30) days in
advance of its effective date and at least thirty
(30) days in advance of the Association's Annual
Meeting. Notwithstanding the respousibilities and
authority of the Board, the budget may be modified
by the Association at the Annual Meeting or a
Special Meeting of the Association by a two-thirds
(2/3) wvote of the co-owners present at such

meeting, in person or by proxy.

As a part of the annual budget described in (d)
above, establish and maintain on behalf of the
Association an adequate reserve fund for periodic
maintenance, repair and replacement of
improvements to the common elements.

Employment, dismissal and control of the personnel
necessary for the maintenance and operation of the

common elements.

Collection of all assessments and fees from the
co-owners.

Performing repairs caused by any natural disaster
or man-made damage from the reserve account and
any special assessment, or causing the same to be

done.

Obtaining of insurance for the Property, pursuant
to the provisions hereof and the provisions of the
Master Deed, or causing the same to be done as set
forth in ARTICLE VIII hereof.
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(j) Grant or relocate easements which are not
inconsistent with the owners' full wuse and

enjoyment of the common properties.

(k) Making of repairs, additions and improvements to
or alterations of, the property and repairs to and
restoration of the property in accordance with the
other provisions of these By-Laws; provided,
however, that the Board of Directors shall not
undertake any repair covered by the warranty
without the consent of a majority of the Apartment

Owners.

(1) To make available, for inspection, upon request
during normal working hours or under other
reasonable circumstances, to Apartment Owners, the
holders, insurers or guarantors of any first
mortgage on any Apartment, current copies of the
Master Deed, By-Laws, other Rules or Regulations
pertaining to the Association, and the books,

records and financial statements of the
Association.
Section 4. MANAGEMENT AGENT. The 1initial management
agent shall Dbe Property Administrators, Incorporated, an

independent professional management company not affiliated with
the Sponsor, whose contract extends for a period of one (l) year
from the establishment of ST. ANDREWS COMMON HORIZONTAL PROPERTY

REGIME. Thereafter, the Board may employ a management agent at

the compensation established by the Board to perform such duties
and services as the Board shall authorize including, but not
limited to, the duties listed in Section 3 of this Article. Any
such Management Contracts shall be for a reasonable term and
shall contain reasonable provisions regarding the right of the
Association to terminate said Contracts. Since an independent
professional management company is being employed from the
outset, and if at any time during the management .of the Property
by this or some other professional management entity any holders,
insurers or guarantors of mortgages on Apartments within the
Regime shall require that professional management of
Regime/Association matters be maintained, and the Association is
so advised in writing, any decision thereafter by the Association
to establish self management by the Association shall require the
prior consent of Apartment Owners holding sixty-seven (67%)
percent of the votes in the Association and the approval of
holders holding mortgages on Apartments within the Regime which
have at least fifty-onme (517) percent of the votes of all
Apartments in the Regime subject to holder mortgages.

Section 5. FIRST BOARD OF DIRECTORS. The first Board of
Directors consisting of wup to five (5) members shall be
designated by the Sponsor. These appointments will be temporary
and will continve only until the first annual meeting of the
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Apartment Owners held pursuant to the provisions of these
By-Laws. At the first Annual Meeting of the Association, the
initial term of office for two (2) members of the Board shall be
fixed at three (3) years. The term of office of two (2) members
of the Board shall be fixed at two (2) years, and the term of
office of one (1) member of the Board shall be fixed at one (1)
year. At the expiration of the initial term of office of each
member of the Board, his successor shall be elected to serve a
term of three (3) years. The members of the Board shall hold
office until their successors have been elected and hold their
first meeting. Any and all of said Board Members shall be
subject to replacement, in the event of resignation or death, in
the manner set forth in Section 6 of this Article. During the
period in which the Sponsor's designees constitute a majority of
the Board of Directors, the Board of Directors shall not enter
into any contract having a term which extends beyond the term of

the Management Agreement with Property Administrators,
Incorporated.
Section 6. VACANCIES. Vacancies in the Board of

Directors caused by reason other than the removal of a member of
the Board by a vote of the Association shall be filled by vote of
the majority of the remaining members, even though they
constitute less than a quorum; and each person so elected shall
be a member of the Board until a successor is elected at the next
meeting of the Association.

Section 7. REMOVAL OF MEMBERS OF THE BOARD. At any annual
or special meeting of the Association duly called, any one or
more of the members of the Board may be removed with or without
cause by a majority of co-owners and a successor may then and
there by elected to fill the vacancy thus created. Any member of
the Board whose removal has been proposed to the Association
shall be given an opportunity to be heard at the meeting. No
Board member shall continue to serve on the Board if during the
term of office, he shall cease to be an apartment owner (except
as provided in Section 5 regarding Sponsor's appointee).

Section 8. ORGANIZATIONAL MEETING. The first meeting of
a newly elected Board shall be held within ten (10) days of
election at such place as shall be fixed by the Board at the
meeting at which such Board members were elected by the
Association, and no notice shall be necessary to the newly
elected Board members in order to legally constitute such a
meeting, providing a majority of the Board shall be present.

Section 9. REGULAR MEETINGS. Regular meetings of the
Board may be held at such time and place as shall be determined,
from time to time, by a majority of the Board, but at least one
(1) such meeting shall be held each fiscal year. Notice of
regular meetings of the Board shall be given by the
Secretary-Treasurer or other designated person, to each Board
member, personally or by mail, telephone, or telegraph, at least
ten (10) days prior to the day named for such meeting.
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Section 10. SPECIAL MEETINGS. Special meetings of the
Board may be called by the President on three (3) days notice to
each Board Member, given personally or by mail, telephone or
telegraph, which notice shall state the time, place (as
hereinabove provided), and the purpose of the meeting. Special
meetings of the Board shall be called by the President or
Secretary-Treasurer in 1like manner and on like notice on the
written request of at least two (2) Board members.

Section 11. WAIVER OF NOTICE. Before or at any meeting
of the Board, any member of the Board may, in writing, waive
notice of such meeting and such waiver shall be deemed equivalent
to the giving of such notice. Attendance by a Board Member at
any meeting of the Board shall be a waiver of notice by him of
the time, place and purpose thereof. If all members are present
at any meeting of the Board, no notice shall be required and any
business may be transacted at such meeting.

Section 12. BOARD QUORUM. At all meetings of the Board,
a majority of the Board members shall constitute a quorum for the
transaction of business, and acts of the majority of the members
present at a meeting at which a quorum is present shall be the
acts of the Board. If, at any meetng of the Board, there is less
than a quorum present, the majority of the Board members present
may adjourn the meeting from time to time. At any such adjourned
meeting any business which might have been transacted at the
meeting as originally called may be tramsacted without further

notice.

Section 13. FIDELITY BOWDS. The Board may require that
any and all officers and employees of the Regime handling or
responsible for Regime funds shall furnish adequate fidelity
bonds. The premiums on such bonds shall be paid by the Regime.

Section 14, COMPENSATION. No member of the Board of
Administrators shall receive any compensation from the Regime for

acting as such, -

Section 15. LTABILITY OF THE BOARD OF DIRECTORS. The
members of the Board of Directors shall not be liable to the
Apartment Owners for any mistake of judgment, negligence, or
otherwise, except for their own individual willful misconduct ox
bad faith., The Apartment Owners shall indemnify and hold
harmless each of the members of the Board of Directors against
all contractual liability to others arising out of contracts made
by the Board of Directors on behalf of the Association unless any
such contract shall have been made in bad faith or contrary to
the provisions of the Master Deed or of these By-Laws. It is
intended that the members of the Board of Directors shall have no
personal liability with respect to any contract made by them on
behalf of the Association. It is understood and permissible for
the original Board of Directors, who are members of or employed
by Greenwood Development Corporation, to contract with Greenwood
Development Corporation and affiliated corporations without fear
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of being charged with self-dealing. It is also intended that the
liability of any Apartment Owner arising out of any contract made
by the Board of Directors or out of the aforesaid indemnity in
favor of the mewmbers of the Board of Directors, shall be limited
to such proportions of the total 1liability thereunder as his
interest in the Common Elements bears to the interest of all
Apartment Owners in the Common Elements. Every agreement made by
the Board of Directors or by the managing agent or by the manager
on behalf of the Association shall provide that the members of
the Board of Directors, or the managing agent, or the manager, as
the case may be, or the managing agent, or the manager, as the
case may be, are acting only as agent for the Apartment Owners
and shall have no personal liability thereunder (except as
Apartment Owners), and that each Apartment Owners' liability
thereunder shall be limited to such proportion of the total
liability thereunder as his interest in the common elements bears
to the interest of all Apartment Owners in the common elements.

ARTICLE V
OFFICERS

Section 1. DESIGNATION, The principal officers of the
Association shall be a President, a Vice President, and a
Secretary- Treasurer all of whom shall be elected by and from the
Board. The Board may appoint an Assistant Treasurer and
Assistant Secretary, and such other officers as, in their

judgment, may be necessary.

Section 2. ELECTION OF OFFICERS. The officers of the
Association shall be elected annually by the Board at the
organizational meeting of each new Board and shall hold office at

the pleasure of the Board.

Section 3. REMOVAL OF OFFICERS. Upon an affirmative vote
of a majority of the members of the Board, any officer may be
removed either with or without cause, and his successor elected
at any regular meeting of the Board, or at any special meeting of
the Board called for such purpose. HNo officer shall continue to
serve as such if, during his term of office, he shall cease to be

an Apartment Owner,

Section 4. PRESIDENT. The President shall be the chief
executive officer of the Association. He shall preside at all
meetings of the Association and of the Board. He shall have all
of the general powers and duties which are usually vested in the
office of President of a Regime or incorporated Association,
including but not limited to the power to appoint committees from
among the co-owners from time to time as he mway, in his
discretion, feel appropriate to assist in the conduct of the

affairs of the Association.

Section 5. VICE PRESIDENT. The Vice President shall take
the place of the President and perform his duties when the
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President shall be absent or unable to act. If neither the
President nor the Vice President is able to act, the Boarxd shall
appoint some other member of the Board to do so on an interim
basis. The Vice President shall also perform such other duties
as shall from time to time be imposed upon him by the Board.

Section 6. SECRETARY-TREASURER. The Secretary-Treasurer
shall keep the minutes of all meetings of the Board and the
minutes of all meetings of the Association; he shall have charge
of such books and papers as the Board may direct; and he shall
have responsibility for Association funds and securities and
shall be responsible for keeping full and accurate accounts of
all receipts and disbursements in books belonging to the
Association. He shall be responsible for the deposit of all
monies and other valuable effects in the name, and to the credit,
of the Association in such depositories as may from time to time
be designated by the Board. He shall, in general, perform all
the duties incident to the office of the Secretary and Treasurer.

ARTICLE VI
NOTICES

Section 1. DEFINITION. Whenever under the provisions of
the Master Deed or of these By-Laws notice is required to be
given to the Board of Directors, any manager Or Apartment Owner,
it shall not be construed to mean personal notice; but such
notice may be given in writing, by mail, by depositing the same
in a post office or letter box, in a postpaid sealed wrapper,
addressed to the Board of Directors, such manager or such
Apartment Owners at such address as appears on the books of the
Association. Notice shall be deemed given as of the date of

mailing.

Section 2. SERVICE OF NOTICE-WAIVER. Whenever any notice
is required to be given under the provisions of the Master Deed,
or law, or of these By-Laws, a waiver thereof, in writing, signed
by the person or persons entitled to such notice, whether before
or after the time stated therein, shall be deemed the equivalent

thereof.
ARTICLE VII

OBLIGATIONS OF THE CO-OWNERS

Section 1. ASSESSMENTS FOR COMMON  EXPENSES. All
co-owners shall be obligated to pay the periodic assessments
imposed by the Association to meet all Association common
expenses, which shall include, among other things, liability
insurance policy premiums and an insurance policy premium to
cover repair and reconstruction work in case of hurricane, fire,
earthquake and other hazards. The common expenses may also
include such amounts as the Board may deem proper for the
operation and maintenance of the Property and any authorized
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additions thereto. Such may include without limitation, any
amount for general working capital, for a general operating
reserve, for a reserve fund for replacements, and to make up any
deficit in the common expenses for any prior year. No less than
thirty (30) days prior to the Annual Meeting, the Board shall
furnish all Apartment Owners with a copy of the budget for the
next fiscal year and shall likewise advise them of the amount of
the common charges payable by each of them, respectively, as
determined by the Board as aforesaid. Sponsor will be liable for
the amount of any assessment against completed Apartments within
the Association which have not been sold and Sponsor shall have
all voting rights attendant to the ownership of said apartment
until said Apartments are sold. Payment of the periodic
assessment shall be in equal monthly or quarterly (as determined
by the Board) installments on or before the first day of each
month or quarter, as appropriate, or in such other reasonable
manner as the Board shall designate.

The transfer of ownership of an individual Apartment within
the Association shall carry with it the proportionate equity of
that Apartment's ownership in the Association escrow or reserve
account set aside to provide a contingency fund for the
maintenance and repair of the Association Property.

Section 2, ASSESSMENTS TO REMAIN 1IN EFFECT UNTIL UHEW
ASSESSMENTS MADE. The omission by the Board of Directors before
the expiration of any year, to fix the assessments hereunder for
that or the next year, shall not be deemed a waiver or
modification in any respect of the provisions of the Master Deed
and By-Laws or a release of any Owner from the obligation to pay
the assessments, or an installment thereof for that or any
subsequent year, but the assessment fixed for the preceding year
shall continue until a new assessment is fixed. Amendments to
this paragraph shall be effective upon unanimous written consent
of the Owners and their mortgagees. No Owner may exempt himself
from liability for his contribution towards the common expenses
by waiver of the use or enjoyment of any of -the General or
Limited Common Elements or by abandonment of his Apartment.

Section 3. RECORDS. The Manager or Board of Directors
shall keep detailed records of the receipts and expenditures
affecting the General and Limited Common Elements and any other
expenses incurred. Records and vouchers authorizing the payments
involved shall be available for examination by the Owner during

reasonable business hours.

Section 4. DEFAULT IN PAYMENT OF COMMON CHARGES. The
Board shall take prompt action to collect any common charge due
from any Apartment Owner which remains unpaid for more than
thirty (30) days from the due date for payment thereof. In the
event of default by any Apartment Owner in paying to the Board
the common charges as determined by the Board, such Apartment
Owner shall be obligated to pay a late charge of one and one-half
(1 1/2%Z) percent of the delinquent amount per month on such
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unpaid common charge from the due date thereof, together with all
expenses, including attorney's fees, incurred by the Board in any
proceeding brought to collect such unpaid common charges. The
Board shall have the right and duty to attempt to recover such
common charges, together with interest thereon, and the expenses
of the proceeding, including attorney's fees, in an action to
recover the same brought against such Apartment Owner, or by
foreclosure of the lien on such Apartment granted by Section
27-31-210, Code of Laws of South Carolina, 1976. With regard to
the subordinate nature of such liens as it relates to mortgages
recorded prior to the recording of any evidence of such lien, the
provisions of Section 27-31-210, Code of Laws of South Carolina,
1976, as amended, shall be controlling.

Section 5. STATEMENT OF COMMON CHARGES. The Board shall,
for a reasonable fee not to exceed Ten ($10.00) Dollars, promptly
provide any purchaser, Apartment  Owner, encumbrancer or
prospective encumbrancer of an Apartment so requesting the same
in writing, with a written statement of all unpaid common charges
due from the Owner of that Apartment and the purchaser's
liability therefor shall be limited to the amount as set forth in
the statement. Any encumbrancer holding a lien on an Apartment
may pay any unpaid common charges payable with respect to such
Apartment and upon such payment such encumbrancer shall have a
lien on such apartment for the amounts paid of the same rank as
the lien of his encumbrance. Any encumbrancer holding mortgages
on more than five (5) Apartments within the Association shall be
entitled, upon request, to recelve a statement of account on the
Apartments securing all of said Mortgages once each calendar year

without any fee or charge.

Section 6. MAINTENANCE AND REPAIR.

(a) Each Co-owner must perform work within his own
Apartment, which, if omitted, would affect the Property in its
entirety or in a part belonging to another co-owner, being
expressly responsible for the damages and liabilities that his

failure to do so may engender.

(b) All the repairs of internal installations of the Apart-
ments such as water, light, gas, power, scwage, telephones, air
conditioners, sanitary installaticns, interior doors, windows,
lamps, and all other accessories belonging to the Apartment shall
be at the expense of the co-owner.

(¢) All maintenance, repair and replacement to the common
elements as defined in the Master Deed, the painting and
decorating of the exterior doors and exterior window sash and the
washing of exterior glass shall be made by the Board or its agent
and shall be charged to all the Apartment Owners as a common
excepting to the extent that the same may be
necessitated by the negligence, misuse or neglect of the
Apartment Owner, in which such case the expense shall be charged
to such Apartment Owner.

expense,
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Section 7. WATER CHARGES AND SEWER RENTS. Water shall be
supplied to all Apartments and the common elements through one or
more meters and the Board shall, if practicable, pay as a common
expense all charges for water consumed on the Property, including
the Apartments, promptly after the bills for the same have been
rendered. Sewer services shall be supplied by the utility
company or district serving the area and may likewise, if
pPracticable, be paid by the Board as a common expense.

Section 8. ELECTRICITY. Electricity shall be supplied by
the public wutility company serving the area directly to each
Apartment through a separate meter and each Apartment Owner shall
be required to pay the bills for electricity consumed or used in
his Apartment. The electricity serving the common elements shall
be separately metered, and the Board shall pay all bills for
electricity consumed in such portions of the common elements, as

4 common expense.

Section 9. USE OF APARTMENTS - INTERNAL OR EXTERNAL
CHANGES

(a) All Apartments shall be wutilized for residential
purposes only. This shall expressly include the right of the
Owner to rent such Apartments to others for residential purposes,
Moreover, so long as any Apartments remain unsold by Sponsor,
Sponsor or its agent shall be authorized to maintain a sale model
within the Association for purposes of promoting the sale of
Apartments.

(b) A co-owner shall not make structural modifications or
alterations in his Apartment or installations located therein
without previously notifying the Association in writing, through
the Management Agent, if any, or through the President if no
Managment Agent 1is employed. The Association shall have the
obligation to answer within thirty (30) days from the actual
receipt of such notice and failure to do so within the stipulated
time shall mean that there is no objection to the proposed
modification or alteration.

(c) A co-owner shall make no changes or additions
whatsoever to the exterior of the Apartment, any stairs, decks,
patio or balconies appurtenant thereto, or to any of the limited
common elements without prior written approval of the Board. The
Board may also approve minor additions to landscaping and other
exterior minor changes or additions of this nature which in its
sole discretion will not interfere or ccunflict with the overall
scheme and appearance of the common areas. If any changes as
described herein are approved by the Board, the co-owner
requesting such change shall be totally financially responsible
for the cost of such change and the incurred costs, if
applicable, of the maintenance and repair of such change. The
Board, through its agent, may include this additional maintenance
cost in the periodic assessment for the Apartment in question.
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Section 10. USE OF COMMON ELEMENTS. Except as authorized
by Section 9(c) a co-owner shall not place or cause to be placed
in the passages, parking areas, roads, or other common areas any
furniture, packages or obstructions of any kind. Such areas
shall be held in common for the enjoyment of the co-owners and
shall be used for no other purpose than for normal transit
through or use of them and for normal vehicular parking.

Section 11. RIGHT OF ENTRY.

(a) A co-owner shall grant the right of entry to the
management agent or to any person authorized by the Board in case
of any emergency originating in or threatening his Apartment,
whether the co-owner is present at the time or not.

(b) A co-owner shall permit other co-owners, or their
representatives, when so required, to enter his Apartment for the
purpose of performing installations, alterations, or repairs to
the mechanical or electrical services, provided that such
requests for entry are made in advance and that such entry is at
a time convenient to the co-owner. In case of emergency, the

right of entry shall be immediate.

Section 12. RULES OF CONDUCT. In order to assure the
peaceful and orderly use and enjoyment of the apartments and
common elements of the Association, the co-owners may from time
to time adopt, modify, and revoke in whole or in part by a vote
of the members present in person or represented by proxy whose
aggregate interest in the common element constitutes two-thirds
of  the total interest, at any meeting duly called for the
purpose, such reasonable rules and regulations, to be called
Rules of Conduct, governing the conduct of persons on said
property of the Association as it may deem necessary. Such Rules
of Conduct, upon adoption, and every amendment, modification, and
revocation thereof, shall be delivered promptly to each owner by
posting same with postage prepaid addressed to the owner at the
last registered address of the owner and shall be binding upon
all Apartment Owners and the occupants of Apartments in the
Regime. The following shall constitute the initial Rules of

Conduct for the Regime:

(a) Residents shall exercise extreme care to avoid
unnecessary noise or the use of musical instruments, radios,
televisions and amplifiers that may disturb other residents.

(b) No co-owner of the Property shall:

(1) Post any advertisements or posters of any
kind in or on the Property except as
authorized by the Association;

(2) Hang garments, towels, rugs, or similar
objects from the windows or balcoanies or from
any of the facades of the Property;
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(3) Clean dust mops, rugs or similar objects from
the windows or balconies by beating on the
exterior part of the Property;

(4) Throw trash or garbage outside the disposal
installation provided for such purpose in the
service areas;

(5) Act so as to interfere unreasonably with the
peace and enjoyment of the residents of the
other Apartments in the Property;

(6) Maintain any pets which cause distress to
co-owners through barking, biting, scratching
or damaging of property.

(¢) No Co-owner, resident, or lessee shall install wiring
for electrical or telephone installations, television or radio
antennae, air conditioning fixtures, or similar objects outside
of his dwelling or which protrudes through the walls or the roof
of his Dwelling Apartment except as authorized by the Board.

Section 13. ABATEMENT AND ENJOINMENT OF VIOLATIONS BY
APARTMENT OWNERS. The violation of any rules or regulations
adopted by the Board or the breach of any By-Laws contained
herein, or the breach of any provisions of the Master Deed, shall
give the Board the right, in addition to any other rights set
forth in these By-Laws: (a) to enter the Apartment in which or as
to which, such violation or breach exists and to summarily abate
and remove, at the expense of the defaulting Apartment Owner, any
structure, thing or condition, that may exist therein contrary to
the intent and meaning of the provisions hereof, and the Board
shall not thereby be deemed guilty in any manner of trespass; or
(b) to enjoin, abate or remedy by appropriate legal proceedings,
either at law or in equity, the continuance of any such breach
and to recover the cost of such enforcement, including attorneys
fees, and until such expense is recovered it shall be a lien upon
said Apartment which lien shall be iunferior to ‘the lien of all

prior Mortgages.

ARTICLE VIII
INSURANCE

The Board of Directors shall be required to obtain and
maintain, as set forth below, in forms and amounts as hereinafter
prescribed and which are also satisfactory to any mortgagee
holding mortgages on five or more apartments, the following
insurance, without prejudice of the right of the co-owner to
obtain additional individual insurance at his own expense:

(1) Hazard Insurance. The Board of Directors shall insure
the Property, as it may be constituted from time to time, against

15
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loss or damage due to fire, windstorm, lightning, and flood, with
extended coverage, in an amount not less than the maximum
insurable replacement value of the Property as determined by an
periodic appraisal of the Property for finance valuation purposes
which the Board shall require to be conducted by a qualified
appraiser not less freqently than every other year, or in the
amount reasonably obtainable as it relates to the flood coverage.
The Board of Directors shall have the authority also to insure
against other hazards and risks as it may deem desirable for
protection of the Property. All hazard insurance shall cover the
entire Property, exclusive only of the contents and furnishings

of the individual Apartments.

(a) All hazard insurance policies obtained by the
Board of Directors shall designate the Board of
Directors as the named insured as Insurance Trustee for
the benefit of all the Owners and their mortgagees
collectively, as their respective interests may appear.
In the event of loss or damage, all insurance proceeds
shall be paid jointly to the Board of Directors as
Insurance Trustee under the provisions of this Master
Deed and to any mortgagee holding mortgages on five or
more apartments, it being understood and acknowledged
that the distribution of such proceeds shall be
controlled by the Horizontal Property Act and the
provisions of this Master Deed.

(b) All hazard insurance policies obtained by the
Board of Directors shall provide for the issuance of
Certificates of Insurance to each Apartment Owmer.
Each Certificate shall evidence the issuance of the
Master Policy and shall indicate the amount of insur-
ance covering the building within which the respective
Apartment is located. If an Apartment is mortgaged, a
Certificate of Insurance shall be issued to the mort-
gagee bearing a standard mortgagee endorsement, if

requested. .

(c) If obtainable, all hazard insurance policies
upon the Property shall include provisions waiving (i)
any rights of the insurer to subrogation against the
Association, its agents and employees, and against the
individual Owners and their servants, agents, and
guests; and (ii) any rights of the insurer to contri~
bution from hazard insurance purchased by the Apartment
Owner upon the contents and furnishings of their Apart-

ments.

(d) Each Mortgagee of which the Board has notice
as herein provided shall be entitled to receive upon
request a copy of each appraisal as called for in
paragraph 1 above. If any such HYortgagee disagrees
with the values assigned to the units by such appraisal
and presents an appraisal prepared at such Mortgagee's

1A
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expense showing higher values which has been performed
by a qualified appraiser, then the Board shall cause a
reappraisal to be made by a qualified appraiser
approved by each of the appraisers who conducted the
prior appraisals and the findings of the third
appraiser shall be conclusive to determine such value
for insurance purposes.

' -

(e) Each hazard insurance policy shall contain a
loss payee provision designating the interest of the
various mortgagees as to the various Apartments within
the Regime which are covered by the Master Policy.
Such policies shall also provide that they shall not be
cancelled without giving thirty (30) days prior written
notice to all such mortgagees about which the insurer
has been given written notice.

(2) Public Liability Insurance. The Board of Directors
shall obtain comprehensive public 1iability insurance with limits
and provisions as it deems desirable and as may be obtainable.
All such policies shall contain severability of interest clauses
or endorsements extending coverage to liabilities of the
Association to an individual Apartment Owner and to liabilities
of one Apartment Owner to another Apartment Owner.

(3) Workmen's Compensation Insurance. The Board of
Directors, as necessary, shall obtain Workmen's Compensation

Insurance to meet the requirements of law.

(4) Premiums. All premiums upon insurance policies pur-
chased by the Board of Directors shall be assessed as Common
Expenses to be paid by the Apartment Owners through periodic

assessment as herein provided.

(5) Adjustment. Each Apartment Owner shall be deemed to
have delegated to the Board of Directors his right to adjust with
insurance companies all losses under policies purchased by the
Association, subject to the rights of mortgagees of such

Apartment Owners.

(6) Insurance by Apartment Owners., Each Apartment Owner
shall be responsible for obtaining, at his sole expense, insur-
ance covering the personal property, wallcoverings, decorations,
and furnishings within his own Apartment and the additions and
improvements made by him to the Apartment. Each Apartment Owner
shall also be responsible for obtaining, at his own expense,
insurance covering his 1liability for the safety of the premises
within his Apartment. All such insurance policies shall include,
however, provisions waiving (i) any right of the insurer to

17
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subrogation claims against the Association and against individual
Apartment Owners, as well as their agents, servants, employees,
and guests; and (ii) any right of the insurer to contribution or

pro-ration because of the master hazard policy.

(7) Substitution of Insurance Trustee. The Board of
Directors, 1in its discretion, may decline to serve as Insurance
Trustee and may appoint in its place any financial institution
which is qualified and willing to act as Trustee and which also
has offices in Beaufort County, South Carolina. Any substitute
Insurance Trustee appointed by the Board of Directors shall
succeed to all of the powers and responsibilities vested in the
Board as Insurance Trustee under the terms of this Master Deed.

ARTICLE IX
RECONSTRUCTION AND REPAIR

In the event of casualty loss or damage to the Property, the
Board of Directors shall be responsible for applying the proceeds
of all casualty insurance to the repair or reconstruction of the
Property in accordance with the provisions of this ARTICLE IX.
Reconstruction or repair shall be mandatory unless two-thirds
(2/3) or more of the Property is destroyed or substantially
damaged. If two-thirds or more of the Property is destroyed or
substantially damaged reconstruction shall not be mandatory and
unless reconstruction is unanimously agreed upon by all Apartment
Owners, the insurance indemnity received by the Board of
Directors shall be distributed pro-rata to the Apartment Owners
and their mortgagees jointly in proportion to their respective
interests in Common Elements. The remaining portion of the
Property shall be subject to an action for partition at the suit
of any Apartment Owner or lienor as if owned in common. In the
event of suit for partition, the net proceeds of sale, together
with the net proceeds of insurance policies, shall be considered
one fund and distributed pro-rata among all Apartment Owners and
their mortgagees Jjointly 1in proportion to their respective
interests in the Common Elements. If less than two-thirds (2/3)
of the Property is destroyed or substantially damaged, then such
Property shall be repaired in the following manner:

(1) Any reconstruction or repair must follow substantially
the original plans and specifications of the Property unless the
Apartment Owners holding seventy-five percent (75%) or more of
the total ianterest in Common Elements and their mortgagees, if
any, vote to adopt different plans and specifications and all
Owners whose Apartments are being reconstructed or repaired
unanimously consent to the adoption of such different plans and
specifications. The approval of such plans by Greenwood Develop-
ment Corporation as provided by the covenants set forth in Para-
graph SEVENTEENTH of the Master Deed shall likewise be required.
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(2) The Board of Directors shall promptly obtain estimates
of the cost required to restore the damaged property to 1its
condition before the casualty occurred. Such costs may include
such professional fees and premiums for bids as the Board of

Directors deems necessary.

(3) If the insurance proceeds paid to the Board are insuf-
ficient to cover the cost of reconstruction, the deficiency shall
be paid as a special assessment by the Apartment Owners whose
units are being reconstructed or repaired in proportion to the
damage done to their respective Apartments.

(4) The 1insurance proceeds received by the Board of
Directors and the mortgagees, and any special assessments
collected to cover a deficiency in insurance shall constitute a
construction fund from which the Board of Directors and the
mortgagees, shall disburse payment of the costs of reconstruction
and repair. The first disbursements from the construction fund
shall be insurance proceeds; and if there is a balance in the
fund after payment of all costs of reconstruction and repair, it
shall be distributed to the Apartment Owners who paid special
assessments in proportion to their payments. Any balance
remaining after such distribution shall be retained by the

Association.

ARTICLE X
INSURANCE TRUST

In the event of casualty loss to the Property, all insurance
proceeds indemnifying the loss or damage shall be paid jointly to
the Board of Directors as Insurance Trustee and to any mortgagee
holding mortgages on five or more Apartments. Theée Board of
Directors, acting as Insurance Trustee, shall receive and hold
all insurance proceeds in trust for the purposes stated in this
ARTICLE X, and for the benefit of the Association, the Apartment
Owners, and their respective mortgagees in the following share:

(1) Insurance proceeds paid on account of loss or damage to
the Common Elements only shall be held in the same proportion as
the wundivided interests in the Common Elements which are
appurtenant to each of the Apartments.

(2) 1Insurance proceeds paid on account of loss or damage to
less than all of the Apartments, when the damage is to be
restored, shall be held for the benefit of Apartment Owners of
the damaged Apartments and their respective Mortgagees in
proportion to the costs of repairing each damaged Apartment.

(3) Insurance proceeds paid when the Property is not to be
restored shall be held for the benefit of all Apartment Owners,
and their respective Mortgagees the share of each being equal to
the undivided share or interest in Common Elements appurtenant to

the applicable Apartment.
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(4) In the event a Certificate of Insurance has been issued
to an Apartment Owner bearing a mortgagee endorsement, the share
of the Apartment Owner shall be held in trust for the mortgagee
and the Apartment Owner as their interests may appear; provided,
however, that no mortgagee shall have any right to determine or
participate in the determination as to whether any damaged
property shall be reconstructed or repaired, and no mortgagee
shall have any right to apply or have applied to the reduction of
a mortgage debt any insurance proceeds except for insurance
proceeds required by the loan documents to be paid jointly to the
Apartment Owners and their respective mortgagees pursuant to the
provisions of this Master Deed.

ARTICLE XI
MORTGAGES

Section 1. NOTICE TO BOARD. A co-owner who mortgages his
Apartment shall notify the Board through the Management Agent, if
any, or the President if there is no Management Agent, of the
name and address of his Mortgagee; and the Association shall
maintain such information in a book entitled "Mortgages on

Apartments."

Section 2. NOTICE TO MORTGAGEE. The Board shall give
reasonable advance written notice of the following events to all
mortgagees of which it has notice or from which it receives a
written request (the term "mortgagee'" to include the holder,
insurer or guarantor with respect to any such mortgage). Such
written request must identify the name and address of the holder,
insurer or guarantor and the Apartment number and address:

(a) Any change in the condominium documents;

(b) Any unpaid assessments due the Association from
the co-owner(s) (mortgagor(s)) of the Apartment;

(¢) Any default by the co-owner (mortgagor) of an
Apartment in the performance of such co-owners '
obligations under the Master Deed and associated
condominium documents when such default is not

cured within sixty (60) days.

(d) Any notice of special or annual meetings of the
Association.

(e) Any condemnation loss or any casualty loss which
affects a material portion of the Project or any
Apartment on which there is a first mortgage held,
insured, or guaranteed by such eligible mortgage
holder or eligible insurer or guarantor, as

applicable;
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(f) Any lapse, cancellation or material modification

of any insurance policy or fidelity bond
maintained by the Association;

(g) Any proposed action whch would require the consent
of a specified percentage of eligible mortgage
holders as specified in these By-Laws or in the
Master Deed.

(h) Any proposed change from professional management
of the Property to self management of the Property
by the Association.

Section 3. STATEMENTS TO MORTGAGEE. Upon written request
to the Association from any Mortgagee of which it has notice as
herein provided, the Board, Manager or Management Agent shall
supply such Mortgagee with a Treasonably current financial
statement of the Association within a reasonable time of such
request. Moreover, if no audited current financial statements
are available, the holders of fifty-one (51%) percent or more of
first mortgages shall be entitled to have such an audited
statement prepared at their expense.

ARTICLE XIT
RESTRICTIONS UPON LEASES OF UNITS

Section 1. LEASES. No Apartment Owner may lease his
Apartment or any interest therein except by complying with the
provisions of Section 2 of this Article.

Section 2. PROVISIONS 1IN LEASE. Any lease of any
Apartment within the Association shall be for a use consistent
with the use provisions of these By-Laws and shall provide that
the terms and conditions of the Master Deed and all exhibits
shall be complied with by the tenant and that the Association
shall have the power to terminate such lease, and bring summary
proceedings to evict the tenant in the name of the landlord
thereunder in the event of default by the tenant in the
performance of said lease, or failure by the tenant to perform an
obligation in the Master Deed, By-Laws or Rules and Regulations.

ARTICLE XIII
AMENDMENTS

Section 1. REQUIREMENTS FOR AMENDMENTS. Except as
provided in the Master Deed for an amendment or amendments to
admit further Phases to the Regime, if appropriate, and except
where a greater percentage 1s expressly required, either herein,
in the Master Deed or by the Horizontal Property Act, these
By-Laws or the Master Deed to which it is attached may be amended
only with the consent of the Owners of Apartments to which at
least sixty-seven (677) percent of the votes in the Association




BETHEA, JORDAN & GRIFFIN. P.A

b 280

are allocated and the approval of eligible holders about which
the Association has recieved written notice holding mortgages on
Apartments which have at least fifty-one (51%) percent of the
votes of Apartments subject to eligible holder mortgages, as it
relates to modification of any material provisions of the said
By-Laws and Master Deed, etc., which establish, provide for,
govern or regulate any of the following:

a. Voting;

b. Assessments, assessment liens or subordination of
such liens;

c. Reserves for maintenance, repair and replacement
of the common elements;

d. Insurance or Fidelity Bonds;
e. Rights to use of the common elements;

f. Responsibility for maintenance and repair of the
several portions of the Property;

g. Expansion or contraction of the Project or the
addition, annexation or withdrawal of property to
or from the Project except as expressly provided
in the Master Deed;

h. Boundaries of any Apartment;

i. The interests in the general or limited common
elements;

j. Convertibility of units into common areas or of

common areas into Apartments;

k. Leasing of Apartments; .

1. Imposition of any additional or further right of
first refusal or similar restriction on the right
of an Apartment Owner to sell, transfer, or
otherwise convey his or her Apartment;

™. Any provisions which are for the express benefit
of mortgage holders, eligible mortgage holders or
eligible 1insurers or guarantors of first
mortgages on Apartments.

Notwithstanding the foregoing, so long as the Sponsor
remains the Owner of more than one Apartment in this Regime,
these By-Laws shall not be amended so as to adversely affect the

Sponsor without the Sponsor's consent.
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Section 2. MATERIALITY OF AMENDMENTS; MORTGAGEE APPROVAL
PROCEDURE.

An addition or amendment to the By-Laws or Master Deed
shall not be considered material if it is for the purpose of
correcting technical errors, or for clarification only. An
eligible mortgage holder who receives a written request to
approve additions or amendments who does not deliver or post to
the requesting party a negative response within thirty (30) days
shall be deemed to have approved such request and proof of
mailing such request 1in affidavit form, together with an
affidavit of non-receipt, shall be sufficient evidence of such

approval.

ARTICLE XIV
MISCELLANEQOUS MATTERS

Section 1. GENDER; NUMBER. The use of the masculine
gender in these By-Laws includes the feminine gender, and when
the context requires, the wuse of the singular includes the

plural.

Section 2. DEFINITIONS. The definitions contained in
ARTICLE IV and elsewhere in the Master Deed also apply to these
By-Laws.

Section 3. EXECUTION OF DOCUMENTS. The President or
Vice President and Secretary or Assistant Secretary are
responsible for preparing, executing, filing and recording

amendments to the Waster Deed and By-Laws, and shall be
authorized to execute any other document which the Association

may from time to time be required to execute.

Section 4. NOTICES. All notices required by these
By-Laws shall be hand delivered or sent by mail to the
Association at the address of the President; to Apartment Owners
at the address of the Apartment or at such other address as may
have been designated by such Apartment owner from time to time in
writing to the Association. All notices from or to the
Association shall be deemed to have been given when mailed or
delivered, except notice of changes of address which shall be
deecmed to have been given when received.

Section 5. CAPTIONS. The captions contained in these
By-Laws are inserted as a matter of convenience and for
reference, and in no way define, limit, or describe the scope of
these By-Laws or the intent of any provision of the By-Laws.

Section 6. INVALIDITY. The invalidity of any part of
these By-Laws shall not impair or affect in any manner the
validity, enforceability or effect of the balance of these

By-Laws.
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Section 7. CONFLICT. These By-Laws are set forth to
comply with the requirements of the Horizontal Property Act of
South Carolina, as amended. In the event of any conflict between
these By-Laws and the provisions of such Statute or the Master
Deed, the provisions of such Statute or the Master Deed, as the

case may be, shall control.

Section 8. WAIVER. No restriction, condition,
obligation, or covenant contained in these By-Laws shall be
deemed to have been abrogated or waived by reason of failure to
enforce the same, irrespective of the violations or breaches

thereof which may occur.
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Percentage Percentage Percentage for
Villa Percentage For Phases I For Phases I, Phases I,II,III
Number Value Phase I only and II II and III and IV
1751 90,000 1.40 .94 .70
1752 90,000 1.40 .94 .70
1753 118,000 1.84 1.22 .92
1754 118,000 1.84 1,22 .92
1755 90, 000 1.40 .9 .70
1756 90,000 1.40 .94 .70
1757 118,000 1.84 1.22 .92
1758 118,000 1.84 1.22 .92
1759 98, 500 1.54 1.02 .77
1760 98, 500 1.54 1.02 77
1761 118,000 1.84 1.22 .92
1762 118,000 1.84 1.22 .92
1763 98, 500 1.54 1,02 77
1764 98, 500 1.54 1,02 .77
1765 118,000 1.84 1.22 .92
1766 118,000 1.84 1.22 .92
1767 118,000 1.84 1.22 .92
1768 118,000 1.84 1.22 .92
1769 90, 000 1.40 .94 .70
1770 90,000 1.40 .94 .70
1771 118,000 1.84 1.22 .92
1772 118,000 1.84 1.22 .92
1773 90, 000 1.40 .94 .70
1774 90, 000 1.40 .94 .70
1775 118,000 1.84 1.22 .92
1776 118,000 1.84 1,22 .92
1777 98, 500 1.54 1.02 77
1778 98, 500 1.54 1.02 .77
1779 118,000 1.84 1.22 .92
1780 118,000 1.84 1,22 .92
1781 98, 500 1.54 1.02 A7
1782 98, 500 1.54 1.02 .77
Phases I & II
Totals $6,412,000 1007
1851 90, 000 .94 .70
1852 90,000 .94 .70
1853 90,000 .94 .70
1854 : 90,000 .94 .70
1855 90, 000 .94 .70
1856 90,000 .94 .70
1857 90, 000 .94 .70
1858 90, 000 .94 .70
1859 98, 500 1.02 A7
1860 93, 500 1,02 .77
1861 98, 500 1.02 77
1862 98, 500 1.02 A7
1863 98,500 1.02 .77
1864 98, 500 1.02 A7
1865 98, 500 1.02 7
1866 98, 500 1.62 77
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H(31)
EXHIBIT "J"

The percentage of undivided interest in the common elements appurtenant to
each apartment in the St. Andrews Commn Horizontal Property Regime (including
Phase I; Phase I and Phase II, if applicable; and Phase I, Phase II and Phase
III, if applicable; and Phase I, Phase II, Phase III and Phase v, if
applicable). It should be further noted that the Unit types and percentages
reflected for Phase III and Phase IV are estimates and are subject to
modification as provided in the Master Deed in the event that the Sponsor
elects to include Phase III and/or Phase IV as a part of the St. Andrews
Comron Horizontal Property Regime. The actual percentage of undivided
interest in the commn elements applicable in the event of the inclusion of
Phase III and/or Phase IV will be determined upon identification of Unit type,
number and value of Phase III and/or Phase 1V, if applicable.

Percentage Percentage Percentage for

Villa Percentage For Phases I For Phases I, Fhases I,IT,II1
Number Value Phase I only and II II and 11T and IV
1651 90, 000 2,98 1.40 .94 .70
1652 90,000 2.98 1.40 .94 : .70
1653 90, 000 2.98 1.40 .94 .70
1654 90,000 2.98 1.40 .94 .70
1655 90,000 2.98 1.40 .94 .70
1656 90,000 2.98 1.40 .94 .70
1657 90,000 2.98 1.40 .94 .70
1658 90,000 2.98 1.40 .94 .70
1659 98, 500 3.27 1.54 1.02 .77
1660 98,500 3.27 1.54 1.02 .77
1661 98, 500 3.27 1.54 1.02 7
1662 98,500 3.27 1.54 1.02 77
1663 98, 500 3.27 1.54 1.02 77
1664 98, 500 3.27 1.54 1.02 77
1665 98, 500 3.27 1.54 1.02 .77
1666 98, 500 3.27 1.54 1.02 77
1667 90,000 2,98 1.40 .94 70
1668 90, 000 2.98 1.40 .94 70
1669 90,000 2,98 1.40 .94 70
1670 90,000 2.98 1.40 .94 70
1671 90,000 2.98 1.40 .94 70
1672 90,000 2.98 1.40 .94 70
1673 90,000 2,98 1.40 .84 70
1674 90,000 2.98 1.40C .94 70
1675 98, 500 3.27 1.54 1.02 77
1676 98, 500 3.27 1.54 1.02 77
1677 98, 500 3.27 1.54 1.02 77
1678 98,500 3.27 1.54 1.02 77
1679 98, 500 3.27 1.54 1.02 77
1680 98, 500 3.27 1.54 1.02 77
1681 98, 500 3.27 1.54 1.02 77
1682 98, 500 3.27 1.54 1.02 77

Phase I
Totals $3,016,000 1007
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Percentage Percentage Percentage for
Villa Percentage  For Phases I For Phases I, Phases I,I[,III
Number Value Phase I only and II IT and III and IV
1867 90, 000 .94 .70
1868 90, 000 .94 .70
1869 118,000 1.22 .92
1870 118,000 1.22 .92
1871 90, 000 .94 .70
1872 90, 000 .94 .70
1873 118,000 1.22 .92
1874 118,000 1.22 .92
1875 98, 500 1.02 .77
1876 98, 500 1.02 .77
1877 118,000 1.22 .92
1878 118,000 1,22 “ .92
1879 98, 500 1.02 .77
1880 98, 500 1.02 .77
1881 118,000 1.22 .92
1882 118,000 1.22 .92
Phases I,II,III
Totals $9,618,000 1007
1951 90, 000 .70
1952 90, 000 .70
1953 90, 000 .70
1954 90, 000 .70
1955 90, 000 .70
1956 90, 000 .70
1957 90,000 .70
1958 90, 000 .70
1959 98, 500 77
1960 98, 500 .77
1961 98, 500 77
1962 98, 500 7
1963 98, 500 P .77
1964 98, 500 .77
1965 98, 500 .77
1966 98, 500 .77
1967 90,000 .70
1968 90, 000 .70
1969 118,000 .92
1970 118,000 .92
1971 90, 000 .70
1972 90, 000 .70
1973 118,000 .92
1974 118,000 .92
1975 98, 500 77
1976 98,500 77
1977 118,000 92
1978 118,000 .92
1979 98, 500 77
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Percentage Percentage Percentage for
Villa Percentage For Phases I For Phases I, Phases I,IT,III1
Number Value Phase I only and II IT and III and IV
1980 98, 500 77
1981 118,000 .92
1982 118,000 .92
Phases I,II,III & IV
Totals $12,824,000 1007
NOTE: The total value of the property in Phase I only is $3,016,000. The

total value of the property in Phase I and Phase II combined is $6,412,000.
The total value of the property in Phase I, FPhase II and Phase III (as
estimated) combined is $9,618,000. The total value of the property in Phase
I, Phase II, Phase III and Phase IV (as estimated as to Phase III and Phase

IV) combined is $12,824,000.
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OBLIGATIONS OF THE CO-OWNERS
Ssction g USE oF APARTMENTS - e‘NTERNAL CR EXTERNAL CHANGES.

() A CO-owner shay Make no thanges o additiong Whatsoeye, to the
eXterior of the Apartment, any Stairs, decks, Patios o balconies appurtenant thereto,
Orto any of the limiteq Common elements Withoyt the prior approvaj of the Owners
of Apartments to which sixty~seven (679 ) Percent of the votes jn the Association

k d A ;

are allocg ed g Properiy notj and Pecial o eetin
fovided, hoy » INe Bogrg appro o) Itionsg ¢ g ang

Other ext nor ming Nges or 5 ditiong h tur, h in i, Cretion

Will not jry rfor nﬂtctwtht rajt aran OMmon

areas. | any ch S as descyip, d PProve by th ers, the

Co-own equest:ng Such ges sh eff j esponslble Or the ¢q tof

Such ange ang thg incurreq + if app, ble, of th inten nd "epair of
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, by its Boarg
the date and year

WITNESSES:

Q.
Wit

4;. T~ Z)
Witnesg

STATE of SOUTH CAROLINA )
) PROBATE
COUNTY OF BEAUFORT )
Personal Y appeareq before , the Unders; ned witneg » Who bej Qduly g orn, deposeg
) and says that s/he g4 the within Namegd resident of Board of Directors 1o, - Andrews Ommon
{ Orizonta) Property Regime sign the within Ndment to th Y-Laws of the st Andre Common
nzontaj Property Regime and that the Undersigneg Notary Publie Witnesggq Whose Signature
appears above, Withesseg lhe execution thereof, .
‘ 4
SWORN ¢ before me this ? &
day of cRtr » 2002,

W Commission Expies Novams; 14,2006

F:Wmlﬂrenda\Reginm\SrAndngWs'tAmendmam fo ByfawsAWpa
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STATE OF SOUTH CAROLINA ) - . R |

)
COUNTY OF BEAUFORT )

GREENWOOD DEVELO PMENT CORPORATION

TO

MASTER DEED ESTABLISHIHNG
ROPE

1-7('\5‘7'7{\.\"""‘:\ ko] RITAr

1
TXT NTT

BETHEA. JORDAN & GRIFF!N. P.A

)

)

)

,\ FH EAY
) REGIHE
)

)

)

)

ST. ANDREWS COMMON
HORIZONTAL PROPEKTY REGIME

At Hilton Head Island, County of Beaufort, State of South
Carolina, on this 5th day of October , in the year of our
Lord One Thousand Mine Hundred and Eighty»One, Greenwcod
Development Corporation, a Sourh Carolina Corporntion, with its
Principal place of busanbb in Greenwend, Greenwood ¢ uOLnLV South
Carclina and w1th offices on Hilton dEad Islend, South Carollna
hereinafter referred to as "Sponsor", does hereby declare:

FIRST: LAND

and descrloed,in
eof which is mors
being design-

That Sponsor is the sole owner of
Exhibit "A" attached bﬁreto and mada & part he
particularly shown on the plat there
ated as Ehhlblt "B apd being attact d made a part
hereof and be: ng recorded in the office o erk of -Court for
Beaufort County, South Carolinz, in P : ey at Page

1 .

SECOND . PROPERTY; REGIME

That Sponsor does here
Deed, submit the land re eferred ¢
with the buildings and impr
eabements rights and apputrtenanc
after Lerred to as the 'Troper
norlzonLal Property Act of South Carclina, ang does h
that it proposes (o create and does herady craat
to the Drope*ty, & dorizontal Propertv Regime thar sha
as 5t. Andrews Common doLl7ont"l ¢ (
sometimes referred to as rthe "Regime")

subject to the provisions of‘thi tlaste
of the Horizontal Property Act of So
constituted and as ir may from time t.
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ST. AWDREWS COMMON HORIZONTAL PROPERTY REGIME
MASTER DEED

TABLE OF CONTENTS
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FIRST LAND 1
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NINTH RESERVATION OF RIGHT OF SPONSOR

PHASE IV [ | 5
TENTH REVOCATION AND AMENDMENT 6
ELEVENTH PERCENTAGE OF IHTEREST OF

APARTMENTS 7
TWELFTH ADMINISTRATION OF THE REGIME 7
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CONSTITUTED . 8
FOURTEENTH SPONSOR _SUBJECT TO MASTER DEED 8
FIFTEENTH COMMON ELEMENTS NOT PARTITIONED 8
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‘MEMGRANDUM
To: | Rizst;fHﬂdebmud
FRop, Carys. Griggy
DATE - March?, 2089 -
CLIENTMATTE 1000600577,
RE: Easement Agreemen With St Andrey,,
o Commop :
I've €ncloseq Copy Egs Mmen Agreeme With St. drew “Imon thay
S 10w pee reco J. in Boo > af Pag, N retajy the
Originaj , U file here Y Want to send PY of this ¢, th ews
Conunan e,
lam also jp the Process of recording th Greemmod Easement
Begt Wisheg

CSG:cbk
MoNair LawF'srm )
248 Bhenn: Cove Buite 105
Hilon Hoyy ' SC 20929
Mailing Addrecy
Post Offige Drawmr 3
L -rowsw-smm.w
’EEQﬁB#’Péw CHARLESTOY CHARLO Y7 COLUMBIL
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L84z ::BSPM:EQOA.D CREEK

: 15437858, 56 #
BR o COUNTY 5.
s;; 798 pas 2662070

SCHALF OF 1oy : ANDREWs () 0N
,pc:@,adminfstmtérs, 0. 307 Watergpy oM
yi Teletred 1 o n £gime
Dishict,dufy chartered and exissi
Hilton Heaa‘kiand, Sonth

GIME c?’o P

WITNESSE T4,

€ coll jon, disposal;and
r ! ing Legfslaﬁon; and
HEREAS, the Regime is |, ‘

Ocated within the Broad Creek Pubj; ¢
M property inclydes 4 ten (10") inch force Mmain 1o pe yyiy; . 0¢ Districy £, Purposes of
the sanitary sewer ated Within Certain utility SaSement freag extended
WHERE AS, the Regime and the District desire to confirm fentain detajls and con
to the location of this force main and respective rights of Parties reparg:

ditions relating
8arding the £asemen: ares.

Hecessors and assigzxg orever, the fo
and conditione Stated herejp,.

A 0.03¢ acre utility eaSe:nent and 5
Puposes located op a smal] Portion
An@irgzws Compy ri )

27

oy



Bt 1085 :,ssPM;BROAD CREE ;5437358135 g

ot thonce S e g0
i Qe N41°44’ 477
P{:int‘«ofgegimng.

0.017 Acre Eas ement

To find the Poins of Beginning, proceed from the Point of COmmencing S 66° 197

40" W for 5 distance of g3 gg feet to a point shown as Pojn Oof Beginning. from

32! S?’" W for 11,30 feet; thence N 61° 08327 g for 6.91 feet; thence N ggo 48
10” E for 105.65 feet; thence S 84° 35 20" E for 6.70 feet 1 the Point of

Wty oy
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&) District agreos 1 4 11

~ stri isruption oo Mable efforts, gy
Maintenance, ‘tqmi;f:imize ydiy‘sri;pt‘ionofthé ﬁ@{ia@ﬂf;’fﬂg

' e Bereby reserves e e o
Sa5ement ares, from fimg gy he rig

time, but solely at 1

o2 Mg,

®  Ths Easement Agreementi§ Subject to
eascments,:etc. applicable ¢ ¢, subject Property ang of
County, South Carolina,

AN WrTNgss 'WHEREDF, Regime has caygeq these presents to be execygeq in jts name and js
Corporate sea] affixed beretciin‘HiIton Head Isiang South Carplin, onthe 7 1y o in the
yearof oy Lord two thousand and ejght apd in the t bundred apqg thirty-thirg Year of the Soye‘-eignly
and Independence of the United States of Amerjcy. 0

SIGNED, SEALED anp REGIME,;
DELIVEREDH\‘THEPRESENCE OF: :

mrw oy

‘ o X on
SOCIATION o0 bebalf of ¢, ST.

0 i NDREWS COMMON HORIZONT, ], PROPERTY
REGIMG, pemonany aPpeared before e this day on behalf of the Partoership and acknowledged the dye

execution Ofthe f’or,egoing instrumens.

Win’:%éé my band ang official seaf ths " day o
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S
o D CMO » coNpRET) (ENT, , . :
S e EXHIBIT TO EASEMEN
. szmoia ERROR: 1" PER POINT THROUGH: .mﬂ ,bzb,mmsﬁ 09.& Qz HO .mN \ s
; | ERROR OF £LOSURE: FitLo 126,062 REGIME, PHASE 1 AND Ibmk%b\% NOs Nw.m 16, FAZIO G !
Ol GaEERE BAT mazass COURSE, BEING LANDS OF GREENWOOD DEVELOPMENT "
- - [CORPORATION, PALMETTO DUNES RESORT, HILTON
HEAD ISLAND, BEAUFORT COUNTY, SOUTH 'CAROLINA
For : e
BROAD CREBEK PUBLIC BERVICE DISTRICT -
BRAPHIC  SCALE : : :
‘ g PLAT DATE. AUGLST 12, 2008 L
. +0 5 40 a0 FIELD SURVEY. DATE: JUNE 17, 200 e
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I1I property to the St. Andrews Common Horizontal Property Regime
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N LD

ROTE: The total value of the property in Fhase I only is $3,01
-~ A .

Percentage  Percentage :
Percentags  for Fhases I For Fhases I, Pnases I,I
Value fhase I only  and II I and 111 and IV
1980 @8, 500 77
1981 118,000 a2
1982 118,000 £2

Phases I,II,III & IV
Totals $12,824,000 18G%

totel value of the property in Fhase I and Phase
The total value of the property in Fhase I,
56,618,000. The total value of the property in Phase

and Phase IV combined is $12, 824,000,
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' Phase III and/or Phase IV will be determined upon

AVAITRYTI itery
EXHIBIT g
e .

N

' The percentage of undivided interest in the comon elements appurtenant to
‘n

-

each apartment in the St. Andrews Coamon Horizontal Property Regime (in
Phase I; Phase I ard Phase 1I, if applicable; and Phase I, Phas S
T -

i EL D
N
3
(%]

I, if applicable; and Phase [, Fhase II, Phase III and vV, 1
applicable). It should be further noted that the Unit types and percentages
reflected for Phase III and DPhasa IV are estimates and are subject to
modiZication as provided in the ta ter Deed in the event that the Sponsor

- i
elects to include Phase III and/or Phase IV as a part of the St. Andrews
Cormon  Horizontal Property Regime. The actual percentage of undivided
interest in the common elements applicable ia the event of the inclusion of
pon identification of Unit type,
number and value of Phase III and/or Phase IV, if applicable.

Percentage Percentage Percentage for
Villa Percentage  For Phases I For Phases I, Phases L,IT,IIZ
Number Value Phase I only and II I1 and III ancd IV
G0, 000 2.98 1.40 .54 .70
9¢,0c0 2.93 1,40 LG4 .70
90,000 2,68 140 4 .70
4 3¢,000 2.98 1,40 LG4 .70
> S0, 000 2.93 1,40 A .70
56 50, U0 2.¢3 1,45 .G .70
7 80, 000 2.858 1,40 = 7
8 80, 000 2.98 1.40 .G4 .70
S 58, 500 3.27 1.54 1.02 77
0 98,5300 3.27 1.54 1.02 .77
1 98, 500 3.27 1.34 1.02 W77
2 98, 500 3.27 1.54 1.02 W77
3 38, 300 3.27 1.5 1.02 77
& 28,30¢ 3.27 1.5& 1,52 77
1685 38, 500 3.27 1.54 1,02 i
2566 98,500 3,77 1.3 1,07 L77
L1667 50,000 2.98 1.40 .70
1658 20, 000 2.53 1,40 .70
1559 90,000 2,98 1.40 )
670 G0, Co0 2,93 1,43 .70
571 Gi 2.98 140 .70
572 30 2,53 1,46 173
A 8Q, 2.53
1673 90, 2,93 1,45 70
1574 g, 2.95 1.&0 .70
1575 3 3.27 1.5 i 77
1676 98 3.27 1.5 : LT
1677 58 .27 1.5L i 77
1578 ER 3 1.5 i
Y &3 5 .24 T
2 58 3.z 1.54 Z
gz 3.2 . 1,54 -
98, 500 3.27 1.3¢ i
$3,016, 0400 2507
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; Percentage Percentage Percentage for
;3 Villa Percentage For Phases I For Phases L, Phases I,IT,III
| Number Value Phase I only and II Il and Iir and IV

|

11980 98, 500 .77
| 1981 118,000 .92
Efﬁ 1982 118,000 .92

{ Phases I,I1,III & IV

Totals §12,824,000 1007

NOTE: The total value of the property in Phase I only is $3,016,000. The

total value of the property in Phase I and Phasa II combined is $6,412,000.
The total wvalue of the property in Phase I, Phase II and Phase IIT (as
estimated) combined is $9,618,000. The total value of the property in Phase
I, Phase II, Phase III and Phase IV (as estimated as to Phase III and Phase
IV) combined is $12,824,000.
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