. EXHIBITE

CBYALAWS

- OF
THE VILLAS AT MAGENS BAY Il ASSOGIATION, INC.

NAME AND LOCATION

- Section i, The Name: The name of the corporation is the Villes af Magéns Bay I~~~ "7
ASSOCIAON NG -+ oewers e e :

" Section 2, The Principal Office: The principal office of the Association shall be located
at 9816 Clarendon Court; Emerald Isle, Carieret County, North Carolina; 29594, but the mneetings of
the mémbers and DiréStors iiay be hidld af uel places within the Stafe of North Carolina as may be
designated by the Board of Directors, - e B

e CARTICLENN
DEFINITIONS

- Section L. "*Association" sha]lmgan and rpfcnn the Villas atMagens Bay Il Asseciation, -~ -

c,, its suceessors and assigns,

Section2.  "Property” shall mean and refer 10 that certain real property described in
Exhibit "A" of the Declaration of Condominium for the Villas at Magens Bay 111 Condominivms as
recorded in the Carteret County Registry.

Section 3. .Other Definitions: The terms "Allocated Interest”, "Common Elemenis®,
"Common Expenses”, "Common Expense Liability”, "Declaram”, "Declaration”, "Development
Rights", "Dispose or Disposition", "Executive Board", "Idenlifying Number", "Limited Conumon
Liement”, "Person”, "Purchaser”, "Real Estate”, "Residential Parposes”, "Unit®, "Unit Owner” shall
have those terms and definilions as defined in the Declaration of Condominiums as recorded
aforesaid, and as set forth in N.C.G,8, 47C-1-103, said definitions being incorporated herein by
reference as if fully set out,

EQ_.O."“ / C;I) 0 E f"r\un..../___.-ﬁ-—-:.;




ARTICLEAIN -

- THEVILLAS AT MAGENS BAY IILASSOCIATION, INC.

Section ], . . Qeneral: Bvery purchaser of a condominium unitin the Villas st Magens Bay

1 Condominiums shalt be & member of the Association upon the terms and conditions hereinafter

el forth, Regular memberships in the Association shall be limited to purchasers of condominivm
anits. A0 PRSI Ol TRTRTn

diiifii ion 6f i CandaminiiinThe operating entity of the condominium

""Section2,

- -.ghall be the Villas at Magens Bay 111 Association, Ine,

£ Powers: The Association shall have all of the powers and duties set forth in

- North-Carolina-General Statute 47C-3-102, ns amended, as. well a3.all of the powers. and duoties

granted to or imposed upon it by the Declnration n{‘ (“ondnrninium, the Articles of lncorporalion und

nccessury to opemtc the condominium as the same may be amended from time 10 time.

All affairs of the Association shall be conducted by the Executive Board who shall be
- designated in the manner provided -for- in-these By-Laws. and -Articles. of. Incorporation. of the .

Agsociation.

In the adminigtration of the operation and management ofthe condominium, the Association

" "is hereby granted the authority and power to enforce the provisions of these By-Laws und Articles of

Incorporation, rules and regulations governing the use of the condominitm units, coramon elements

and limited common elements as the Exccuuvc Board of said Associstion may deem to bein the best- P—

interest of the condonmnitm,

b. Purposes: The Association toes not contemplate pecuninry guiﬁ or profit o

. the members thereof and no part of the Associstion’s net income shall inure to the benefitefnns
officers, directors or members or any oiher private individual. The purposes and objeetives of the

Association shall be to administer the operation of the acts and duties incident to the administration
of the operation and Wanagément of siid Condominiling i atcordance with tho terms, pirovisions or

. conditions and anthorizations contained in these By-Laws, Agreementand Associalion, aswellasthe
-Declaration of Unit Ownership above referred to; and to own, operate; lease; scll, teade and otherwise -+ -

deal with such property, whether real or personal, ns may be nocessary or convenient in the

administration of said condominivm, .

. Incarryingout the foregoing purposes the Association' shall have all of the powersreasoriably

necessary to implement and efTecluate the purposes of the Associntion, including, but not limited to
the power (o make and establish reasonable rules and regulations governing the use of condominium
wnils and Common Elements in the condominium to levy and collect asseséments agninat uiit

- purchusers in accordance with the Declaration of Unit Ownership and these By-Laws, to maintain,

repair, replace snd manage the condominium, o acquire or lease real and personal property for the

_ benefit of the pyrchusers or the condominium units, and generally {o possess all powers necessary in

order to carry out the forcgoing purposes. / 0? i ? /‘5" ?
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Section 3. Eascments of Bnjoyment: Every purchaser of'a unit in the Villas at
_Magens Bay 111 Condominiums shalt have a right and easement of enjoyment in and to the common
elements which shall be applmcnant to nmi shall pass with the title to every unit sub_]cct to the
following provisions:: .

- The right of the Association to. clmrge dues and assessments o bevsed for ...

maimenance of the common clements.

b, The right of the Association to suspend the right to use of the common

o elements and recreatmn area by any unit purchaser for-any pcnod which-any dues or BSSLISIENLS

~to excced One Hundred Fifty Dollars ($150.00) for V:oiauon of'the Declaration, Bylaws, and Rules--

and Regulations of the Association,

¢.  Theuseofthccommon clements shall be subject to the joint rights ofall other

Cpuirchasers to use the elements, all pursuant to rules and repulitiony estublishied by the Association
from time to time.

d. This right of use shall extend to the purchaser, members of the family of the
..purchaser,. lessees of the purchaser so long as the fenancy exists, and_contract purchasers from_ o

purchnscr wlm rcsidcs on the property, but the right to use slnll cxlcnd to only onc fami!y of

any one vil.

Sectiond. Mmbc;sblg ang Voimg R;gh s: Thcrc shall onlybe one form of memberslnp

desipnated a 'regular membership, ..

_Every purchaser of a unit in the Condominiumy shull be a member of the Agsociation. =

Regular membership shall be appurtenant to and may not be separated from ownership of a unit.
Persons or entities who hold an interest in the unit merely as sceurity for the performance of an
oblij gat!on shall not be members,

~ Eachunit sha!] huvc o votent uII mm,lmgs of the mcmbcrsinp of the Assouatlon in the amount
of the undivided percentage of ownership in the common ¢lements appuricnant io said unit as shown
on Exhibit C to this Peclaration. When more than one person or entity holds an interest in ony one

“unit, the purchissers of sald unit shall designate one of them as the voting member; - If the unit {5~

owned by a corporation or other business entity, an officer or employee shall be designated the voting

-metnber.--Members-may -vote either in person-or by proxy; but-if-by-proxy;-the same-must-be-in-- -

writing and delivered to the Seeretary of {hie Association prior to, or at the start of, the meeting at
which the proxy is to be exercised. Every proxy shall be revocable and shall autornatically ceaseupon.
the conveyance by the member of his unit,

The Secretary of the Association shall keep a list of any and all purchasers of a unit in
the Villas at-Magens Bay ! Condominiums; including all fractional- or-percemtnge ol vadivided

_interests in the common elements and in the comman expenses allocuted to each unit, for purposes

* of determining wha! members shall be entitled to vote, The membership list shall be arranged
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~effective as notice by (he Associntion.

nmncncai]y by (
Condominiums which.is ncccsmble to nll memhcrs of‘ lhe Assomat:on.

Section 5, Meg!ing ‘of Repular Membership: ‘There shall be an annual meeting of the
membership held cach year between March 1and Mareh -31 with the specific date, time, and place
to be determined by the President of the Asbociation unless the Board of Directors or a mesting of
the membership has already specified the exact daic, time and place. The presence at the meeting of
a member or members entilled to cast, either in person or by proxy, 51% of all eligible votes of
persens entitled to vote for election of the Executive Board shall constitute a quoram for the
transaction of all business except such as may otherwise expressly be provided for in this Instrument.
Special mectings of the membership may be called at anytime either by the President, the Board of
direclors, or one-third of the members. Such request for a special meeting shall state the purpose or
purposes of the proposed mecting. At the annual meeting, the members shall elect the new members
of the Bxecutive Board, and transact such other business as may properly come before the meeting.
Written notice of the annual and special ineetings of the membership shall be given to each member
entitled to vote al least 10 days prior to said meetings as specified in Section 4 above, The Secretary
shall maintain a list of a!l members entitled to vote at annual and special meetings with said list
containing a mailing address of cachmember. All members shall be responsible for notifying the said
_Becrefary of any chunge in their nddress between asinual micetings, and all writien notice of annual

: ___and shall 'be located on theé common e]ements of the

and specigl meetings sent to the addresses of the membcrs as shown on the memhershlp listshallbe .

- Section 6. Spegis ings! Spécili r'nc'c'tin'gq of the. regulur members for any.purpose ...

- '_"'or purposes urileyy otherwise prescribed by siatute or by these By-Laws, may be called by the -
.. President, the Board of directors or members holding one-third of the tofal ¢ligible voies.. B,

“reguest shall be in writing and shall statethc purpose or purposes of lhc proposcd- -special mcetmg

‘be served upon.or mmlcd to.cach member enmled to vote thereat, at snch address as nppcars O AN, .

list of the Seeretary of the Association, a1 Jeast 10 days before such meeting. Business transaclod at
all special meetings shail be confined fo the objects and purposes siated in the notice therdof, unléss

100% of the members present at such- meetmg in person or by proxy consent to the fransaction of .

business not stated in the notice,

Section 7. Quorum: 51% of the toial number of eligible votes of the Association, present
in person or represented by written proxy, shall be requisite to and shall constitute a quorum at all
meetings of the members of the Association for the (ransaction of business, except as otherwise
provided by Statute, by the Condominium Declaration, or by these By-Laws. 1f, however, such
quorum shall not be present or vepresented at any meeting of the members, the members entitled to
vote thereat, present in person or represented by written proxy, shall have power to adjourn the
meeting from time to time, without notice other than nnnouncement at the meeting, until a quorum
shall be present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted ar the meeting
originally called.

Scction 8, Order of Buginess: The order of business at the annual Association meetings
and as far as practlcal at ather mcctmgs ‘of the membcrshlp, will be as follows: ’?
S /3
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Roll call and c.ér{ify.ingroi; proxies;

1.
2. Proofof notice of meeting without waiver of nolice;
3 Reading of minutes of prior meeting;

B N ‘Officers' reports;

U577 Commities reporis;

6. .Appmvai of budget; -« e
7. Election of directors;

.. 8. Unfinished business;
9, New businsss;

--Bection 9. Qfficers: - The Association shall have three officers, a President, a Secretary

and Treasurer. The officers shall be elected by the Executive Board for a term of one year or untit
_their successors have been clected. The President shall act for the Association, but shallnot havethe =~

authotity to obligate the credit of the Associntion, nor the members thereof, without authorization of

" ither the Execitive Bodrd o the membership, Al checks written on any bank ‘account of the

Assocmhon shall be mgncd by the Treasurer and by the President, The duties of ihe officers shalf be

a... . President: The President shall preside.al all meetings of the members and
D:rcctors he shall have geneml und sctive management of the business of the Association; he shall
““gee that all orders and resolutions of thé BXecutive Board are carmed inilg effacy; hie shall Have equal
superintendence and direction of all the other officers of the Association, and shall sec ihat their
~duties ure performed properly:- He shall report on the operations of the Association for the fiscal year
to the dircctors when ever called for by them, and o the members at the annual meeting, and from
.timne totime shall report fo.the Executive Board all matters within his knowledge which the interest
of the Association may require 1o be brought forward. He shal] be an ex-officio member of all
“conunittees, and shall have thi gérernl powers dnd duties of supervision and management usuatly
vested in the office of the President of un Association.

b, Vige-President: Tfa Vice-President is hercafier elected, this Vice-President
-~ shall be vested with all ofthe-powers-and required to perform all the duties of the Presidentinhis .
__ absence, and such other duties as muy be preseribed by the Executive Board.

e, Segretary:  The Secretary shail keep the minutes of the meetings of the
mieinbers aid the Exvontive Bourd; ho stiall see that ali notices are fully givenin accordance with the o e
provisions of these By-Laws or ag required by law, He shall keep a register of the post-office address

-of each member;-which shall-be fumnished to the Secretary-by all members. - - R

d. . Treagurer: The Treasurer shall keep full and accurateiccounis ofreceipis and
dtshurstmems in books belonging to the Association, and shall deposit all monies and other valuable
" gffects i the namé and 10 the ereditof the Association, in such depositories us may be-designated by
the Execotive Board. He shall disburse the funds of the Associztion as ordered by the Board, taking
- proper vouchers forsuch disbursements and-shall render-to-the President and Directors at the regular. -
meelings of the board or whenever they may require it an account of all s transactions s Treasurer
and of the financial condition of the Association,” Such records shall be open o inspection by 7 777
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members at a reasonable time, In addition he may be required to give the Association at the
Association's costs & bond in the sum and with one or move surcties satisfactory to the Board, for the
faithful performance of the duties of his office, and the restoration to the Association, in cascofhis ™~ 77 777"
death, resignation or removal from office, of all books, papers, vouchers, money or other property of-

" “whatever kind in his possession belonging 16 the Association.” Fe shall wmintain d register for the

-.names.of any mortgage holders or lien holders on units who have requested in writing that theybe
‘registered to whom the Associalion will give notice of defaultin case of non-payment of assessments,
No responsibility by the Association or its members is assumed with respect to said register oxcept
that it will give notice of default to any registered mortgageeor lienor thercin, ifs0 rcqueslui by said

“miorigagee or lienot. In general heshall perform all duties as may from llme to Lune be ass:gned b
Him by the President or by the Board of Directors,

Section 10 E,xcguhve anrd

a, Number and Term. The initial Exccutive Board shall consists of three

Directors. The number of Directors shall rerriain three. The majority of Directors shall be members

of the Association and each Director siall be elecied at the annoal meeting of the membership for a
term of one year; or until their suceessors shall be elected and shall qunhty ------ T

. . B -1 ihe office of any.Director becomes vacant by reason of death, resignation,
rememcnt d;squahf ication, removal from office or otherwise, a majority vote of the membership at
a properly catled meeting of the tincinbership shul €1est s replacenient to fill thie unexpired temy in
rcspcct to whwh smd vm,ancy GCCULS. '

c. The Uml Owners by at least 66.67% of all persons prcsent and cntuled o vote
-.at.any meeting of the Unit Owners at which a quorurn is present, may remove any memberof the
Executive Board with or withoul cause, in accordance with G.8. 47C-3-103,

d. Pending transfer of control of the Association in accordance with Arijele X1
of the Declaration of Condominiun, the Declarant shall have the right to remove any member of the
Executive Board with or withoiit ¢atse, and t6 appoint and ¢lect succassors to the Board i the event
---ofthe death; resignation, retirement, disqualification, removal from office or othenwise of a Dircetor. ...

“e. 7 Powers. The properly and business of the Association shall be managed by the
Execulive Board, which may exercise any and all anthority over the management of the Association
“atid “1hie common elements not” specifically prohibited by - Statutes; - these-By-Laws;-or -the -
Condominiurn Declaration. The powers of the Board shall specifically include all of those powers
enumerated inG:3-476-3-102; which powers are incorporrted herein by reference as if fully setout, oo
and shall inelude but not o be limited to the following:

I To make and collect rcgular and speciat assessmenls :m(l eslnbh\sh th.
“tirnig withit whith payiment of the same are due. -

- 2:- -~ To use and expend-the assessments colleeted to maintain, care for and
__preserve the units and cundmmmum praperly, cxcepl those portions thereot whn.h are reqmrc(i tobe

* maintained, cared for and preserved by the purchascrs. /. c? 07 B / 5’9‘
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3 To purchase the necessary equipment and fools required in the
__maintenance, care and preservation referred 1o above.

4, To enter e and tpon the URits “When necessary and af wg little
-inconvenicnce -to -the pur‘chuber ay pnsslble in. connection wrth such mamlenance, Care . and -
" preservation.

5. To insure and keep insured said condominium property in the manner
~get fortlyin the Declaration against loss from fire and/or other casuaity;and the unit purchasersagainst -
”pubhc I;ab:hty, and 1o ;mrchnsc such other insurance as the Board may déem advisable.

6. To wlh.ct delmquentassessmems by sunt or otherwizse, ahale nuisances
.. andenjoin or seek damages from purchasers for violations of these By-Laws and the ternns and
conditions of the cond()mini um dncumenls

7. Toemployand cmnpemutc such pcrsonnel as may bc rc:qmrc,d forthe
mumleuance and preservation of the property. -

.. 8. Fo.make sppropriate changes_in the Rules and Regulations forthe

owupancy of‘ the condommlum units as may be deemed necessary.  Any such changcs shall be

“approved at the next meeting of the micmbership by amujority of (e vores cast:

-9 - To-acquire sndfor repd-andfor lease a condominivim unit-in the name ----- -

of the Association or 4 dmgnce

10, To contracl for management of the condominium and to delegate to

... Such other purty all powers and duties of the Association except those specifically required by the

condominitn documents to have specific approval of the Board or membership.

1. " To carry ouf the obligations of the Association under any réstrictions
-gnd/or covenants ranning withany land submitted to the condominium ownership of this Association ..
orismembers.

12. To dcsagnalc as the board deems appmpnme usqq,md purkm g spaces
o enely unit, visitors, service vehicles, boats, and other vehicles: -

-3¢ To- ndopt- Rules-and -Regulations. pursuant 0. Article- TV 0f Ahese e

By~Luwa permmm;, to "Du.fault"

4. Toi nnposc a prLlﬂ! assessment agamst any pn:chaser 1ot to exceed

" $150.00 for eicl oecuifrence, for the violation by the purchaser or his guests of any ruleor regulation -

adopted by the Board or the breach of any By -Laws contained herem, or the breach of any provmnn
--of the Declaration.-




B ~15: To terminate ony lease or rentals whether by written or oral agreement; - -
and 10 remove from u unit, any lessee, tenant or giesi who fails to comply Wwitli tHe terms of the
- comdominium documents. ; e S .

Section 1), Meetings of the Executive Board:

a. The first meeting of each Board newly elected by the members shall be held

* immediately upon adjoumment of the meeting at which they were elected, provided a querum shall

-then be present; or as soon thereafter-as may be practicable. 'I'he annual mccun;, of the Board shull
7 be'held at the same place as the general membership meeting, -

b, - - Bpecial meetings shall be held whenever called by the Director or the President -
~oramgjority of the Board. The Secretary shall give notice of each special meeting either personally
.orby mail, ortelegram, at leasi three (3) days before the date of such meeting, bat the directors may, B
in writing, waive nolice of the calling of the meeting, before or after such mecting.

c. A quorum shall be deemed present throughout any meeting ofthe Executive
- Bourd of persons entitled to-cast 50% of the votes on that-Board, if present al the beginning of the
" meeting. The act of a majority present at such meeting and which thiéré is a qorim shall be the act
of the-Board.-If-the-quorum shall not be present at the meeting, the Directors then present may . ... ..o oo
adjourn the meeling without nofice other than announcement at the meeting until a quorum shall be
_present.

: g Order of Business: The order of business at-all meetings of the Executive -
Board shail be 1s folfows: Comr

i Roll ¢all;

Al . Proof of notice of meeting or waiver of notice;,
ifi. Reading of minutes of last mecting;
iv. Considerntion of communications;
" Nenotts of officers e e e e e e
vi. Report of commitiees;
i Unfinished business;
viii. . Election of officers at annual meelmg,
- ix. - New Business; e
X Adjournment.

¢ Annual Statement: The Board shall present, no less often than at the annual
meeling, a full ard €ledi-Slaténient of the businéss and condition ol the Association, including s report
of the opemlmg expenses of the Association and the pssessments pmd by each member,

Section 12, Liability: The officers, und d:reciore s}mll not be ilablc o lhc owner for any
..mistake in judgment, negligence, or otherwise except for their own individuoal mllfulmmconducl bad....... S

failh, or gross nepligence.
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Section 13,  Compensation: Neither Directors nor officers shall receive compensation for

.Aheir servicesasspeh, L

Section 14. ~ Rempyval of ers and Directors: - Any one or more of the officers and

Directors may be removed at any timie, With or Without cadse, by ‘a vote of the Unit Ownérs™
--representing at least 66 2/3% of all persons present.and-entiled to vote at any meeting of the Unit .

'Ownerg atwhich a quorum is prcscnt Upon the removu! of any officer or Direcmr. the membership

lﬂ(d) abovc

ARTICLE IV

Fl NﬁNCES

Section |, ELMLXQ&F The hsca! year shnl! be lhc ca[cndarycnr I

" Section2.  Checks: AH checks or demands for money and notes of the Association shal]
be signed by the following officers: President or Vice-President and Treasurer; of by such officeror
“officers or such other persons as the Exéculive Boird ay fron Hing to time designate,”

Section 3. BPetermination of Asscssmgnrlﬁ:r

a. The Board shell determine front time to time the sum or sums necessary and

“adequate for the common expenses of the condominium property:-The Board shall adopt a proposed-— oo

budgel for the condominium, and within 30 days after adoption ot the proposed budget, the Executive

---Board shall provide a summary of the-budgetto all Unit Purchasers, and shall set a date for ameeting

of the Unit Purchasers Lo consider ratification of the budget not less than 14 nor more than 30 days
_aftermailing of the summary. There shall be no requirement that & quor
The budget is ratificd unless at that mcelmg o majority of all the Unit Purchasers reject the budget.
In the event the proposed budget is ted, the periodic budget 1ast ratified increased by 100%
annuatly shall be continved untit sucht
- by the-Executive-Board:-

The budget shall constitate the basis for all agsessment for common expenses against Unit
Purchasers, which assessments shall be due and payable periodically as determined by the Executive
"“Board, Common Expénses shall inglide expenses for operation; mafntenance; repairor replucement
of the common elements and facilitics and the limited common elements and facilities, cost of

~carrying out the powers-and duties of the Association; all insurance premivms and expenses relating . oo wws v

thereto, nnd any other expenses designated as common expenses from time to time by the Executive
-Board, .

o Th T Thie Board is specificallvetnpowersd on behal fof the Association' té makeand -
collect assessments und to maintain, repair and replace the coimmon clementsand facilities and the

limited common-etements and facilities of the condominiun. - Funds for the payment of common
expenscs shull be nssessed agninst the unit purchasers in the proportions or percentages of sharing

/3
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1 be presentat the meeting,




cominon expenses provided for in the Condominium Declaration. Assessments shall be péyable
periodically as determined by the Board,

<. - Special asscssments for common expenses nof adequately funded through the

regulnr nssessments may be réquired by the Roard and shall be leviedund paid in the satie manner

as hereinbefore provided for regularassessments. Notwithstanding anything in these By-Lawsorthe

Condomintum Declaration which authorize assessiments and expenditures; no special assessient
_exceeding $200_per unit per amum or expenditore for the improvement of the common clements
exceeding $10,000 per anoum for all units shall be made without the approval of unit owners Tolding

not fess thian 60% of (he “ondivided interest-of-the condominimn, except for the repair of- the—-moe

condominium project due to damage and destruction, which shall ocour as prmfldcd for in the
~Txeclaration: S

. ... When the Board has determined the amount of any assessmen, the Treasurer
uf !he Aqs'ouatum s]ml] mail or present a statement of (he assessment to each of the assessed owners.
AN assessmeits shiall be payable to the Association, and upon request, the Treasurer shall give-a -

rccc:pi o euch payment mndc PO TeHUes], e Tt sl gy s

c. Tht Bonrd may eiitef into i managénient contract with third partics 1o whom

the Board of Bircctors may delegate the power to levy and eollectassessments approved by the Board

ot required by the condominium documents.

f. All assessmonts not paid when due shall bear interest at the highest legal rate
CARTICLE V..
“Section 1. Dues and Assessments: - Each purchaser of a unit in the Villas at Magens -

“Bay1if Condominitms by the aceeptance of a deed therefore, whether ornot it $hall be go expressed

in-such deed, covenants and-agrees-to- pay-10-the- Association -such monthly.dues .and special .

_assessments as shall be established from time Lo thme by the Bxecutive Board or membership of the

““Association. Suchmonthly dues and special assessments, together witli inlérést, ¢ost; and réasonable ™

atlorney's tees, shall be a charge on the fand and shall be & continuing lien on the land sgainst which
“gpch nsgessiment is mude; untll paid. Tvaddition spch monthly dues and special assessments shatl also
be the personal obligation of the purchaser of the unit at the time the ducs or assessments become due.
This personal-obligation-shall-not-pass 1o a-successor-in Aitle-lo-the. purchaser unless.expressly
_ agsumed by such successor. The dues and any assessments shall be used exclusively to promote the
recreation, health, safely and welfare. of the members of the Association and for improvements,
maintenance of the common clement or elements, buildings or improvements within said
eondomintum development, Thelienof the monthly dues and spemal assessmenls provided forhercin
shall be subordinate to the lien of any first morigage. No sale or transfer of any unit shall affect the

~~Jien for unpaid dues or special assessments. The monthly dues shall be payable monthly in advance, ...

unless ofherwise directed by the Exeeutive Board. The pro rata portion of the dues levied for the
raonth purchased shall be cotlected by the Declarant from the purchaser of each unit al ihe iime he

/R07-
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sale is closed. This money shatl be paid by the Deelarant to the -Association. The amount of the -
monthly dues for each year shall be fixed af thie dimial mesting of the merbership for the following
fiseal yearof the Association. The monthly dues shall commence as toall units on the date a deed to
the unit from the Declarant is recorded. In addition (o the monthly dues the Assoctation may levy n
spocial nssessment for the purpose of defraying, in Whole or in patt, the cost of any construction,

reconstruction, repairor replacement of any capital improvements upon the common elements, or for
" dequiring additional land for the cominon elements, or for the purpose of meeting obligations of the

" Association, or for any other related notice of the mee!mg clearly btatmg that a vole j¥ o be ield o

whe!hcr 1o levy such specml 1qsessmcm

o _.Section 2. Enforcementof Lien for Assessments: Inthe eventa purchaser does not pay
~-any sums, charges, or-assessments-required to be paid to the Association . by the due date,

Association, acting on ids behalfor through its Executive Board, may enforce ls lien for assessments
and 1o take such other action 0. recover the sums, charges or assessments to which it is entitled, in

uccordance with the Declaration, G. 8. 47C-3-116, 47C-3-115, and 47C-3-107, '

Section3,  Governmental Liens and Assessments: in the event thai o purchaser fails fo

pay &ay ax-or-assessment-tnwfully-assessed by -any governmental subdivision-within which. the
property is situnted, by the date sieh tx of assesstient is due, the Executive Board may pay the same

from {lie funds of the Association and assess such purchaser for that amount paid, plusinterest . .

thcrenn.

“Sectiond.  Lepal Costs: In the event such legal action is brought against any purchaser

and results in o judgment for the Association; the purchﬂser shnEl pay thc Assocmuonq rcasonnb]e :

' a!tomey s Tees, cosis of collection, and conrt €osis,

SuciumS 1: [gg!Qt:pre ]l‘ thc Assocnation becomes the purchaser of & unit by reason of e

_foreclosure, it shall offer said unit for sale and at such lime us a sale is consummated, it shall deduct
from the proceeds of suid sule all sums or money due it for assessments and charges, all costs ineurred
_ in the bringing of the foreclosure suit, including reasonable attorney's fees, and any and all expenses

incurred in the resafe of the unit, which shall include but not he limited to advertising cxpcnses, real
estate brokerage fees and expenses necessary for the repairing and refurbishing of the unit in question,
Allimonies remaining after deducting the foregoing items of expenses shalf be returned to the former
purchascr of the unit so forecloged.

Sccuonﬁ Qtlwr Remedies:  In the cvent of violation of the provisions ofthe

condominiom documents as the same arc defined in the Decluration for 30 days after notice from the
Association 1o the unit purchaser to correct said violation, the Association, on its own behalfor by

_ and throvgh its Excculive Board, maybring nppropnau,acuon to enjoin such violationor
the provisions of said condominium documents or miny suc for damages, of Take Gtk
aclion, or any other legal remedy as it or theymay deed appropriate. The Association shall havc all
the rightssind remedidsprovided forin Chipiér 47C of the North Carolina General Statwtes, including
but not limited to G. S. 47C=3-l07 107A, 115, and 1 16. ..

 Section7.  Intent: Bach porchaser, for himself, his helrs, SUCCOSSOTS nnd assigns, agrees
to the foregoing provisions relating to collection of dues and assessments, default and abatément of
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nuisances, regardless of the harshness of the remedy available o the Association and regardless of
... the availability of the other equally adequate tegal procedures. 1t s the intent of all p

units to give the Association a method of proccdure which wilt enable the Association at all times lo
operate on a business-like basis, to collect the monies duc and owing it from the putchasers of units,

asersof

and to preserve ench unil purchasers right to enjoy his unif, free from nnreasonable restraint md
‘nuisance. . F

SARTICLEVE . .

~Fhe By-Liaws may only be altered,-amended or added to al any duly called meeting of the
mcmbers, provided (1) that the notice of the meeting shall contain a full stalement of the proposed

amendment; and (2) that the quorum requicements for such purposes shall be n 31 percent of the

eligible votes in person or by proxy. In addition, it shall be necessary that there be unaffi rmative vole

“of the Executive Board, in order 16 aménd the By-Laws. No amendment to these By-Laws shalt be - oo
passed which would operate to impair or prejudice the rights and/or liabilities of any morlgagee, and

no amendment shall become operative unless set forth in an‘Amended Declaration and duly recorded.
All unit purchasers shail be bound to abide by an aitiendméht ipon the Sime bising passed and duly

.gel forth in an Amended Declaration, duly recorded in the Office of the Register of Deeds.of Carteref ... ......

County, Norh Caroling,

ARTICLE VII

CONSTRUCTION

o thnevcr thu muscuhnc smgulur form of lhe pronoun is HSLd in these By-Laws, it shall be
construed to mean the masculine, femining or neuter, singular of pliral, wheréver the context so

T equl IE8.

" Should any of the covenants herein imposed be void or be or become unenforceable at law

orin equity, the remaining provisions of this instrument shall nevertheless be and remainin full force ... .

IN WITNESS WHEREQF, The Villas at Magens Bay, LI, the Declarant herein, has caused
thig inskriment fo be executed in its cotjiorate tntnic ard affixed with itgcorporate seal on this the:
I !;3 day of __




: COUN'I'-Y OF CARTERE’!‘,,

_Before the underngncd Notary Public personally appegred
b7 , members of

Vllias at Magens Bay 11T, LEC; a North (.amlma '1m1ted Liability Company----who-personally-—--- -
“acknowledged the duc execution of the foregoing instrument and that said mumbm. havé beein
granted the express authority by the terms of the Operating Agreement to exceute the sameonbeball

of said Company as the act of said company.

L 2010
'-f'.f*.c.v. “{,{ 5
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..... EXMIBIT F;

" PROPOSED BUDGET FOR THE VILLAS AT MAGENS BAY TH

- -Bstimated-Annual Expenses:

- -Administrative Office - - B $.500.00
Landscaping maintenance $3150.00
Maimienanee 850000
insurance-(Properiy;-casualtyy ond-— - oo —

T DifeceTs and Officers liabiliyy ~$°5339.00
Insurance wind and. hail ! . $.7796.00
~Inwurance umbrellg ---§-1428,00
_Exterior commgn firgis pést ¢d ...3 350,00
Utilities water nnd exterior electrical ... .. . ... .5 .2400.00

~ Blevator malnteriance - . ) e S OO0

Reserve/Contingency ... .8 400,00

 Toiat Estimiated Avoual Bxpenses: T §23335.00
nnua! Income Estimated: . .

~Monthiy Assessmentand Dues:

BUUK /A07 o ! "Sj =

65




" PROPOSED MONTHLY ASSOCIATION DUES

it
Building !
A-l
A2
B
By
G-
c-2

Building 2 . 7

A-l
A-2
Bl
" B-2

C-2

AMOUNLL e

. 3162.05

$162.05

- $162.05

$16205

$162.05-

$162,05

316205
16205 -

_ §162.05

$le2.05

$1944.58




COUNTY OF CARTERET

— l‘rﬁ"siec, Carteret County, North-Carolina, s dm‘gnnted in that cerfain Deed of Trust executed by - -
T Villag s Megans Bay T LLC dated Taniary 25, 2006, i the amount'of $ 1,500,000,00 wy vesorded =

~~Unit Qwnership for the Villas st Magens Bay TII for the purpose of subordinating said Deed o Trugt - - e
recorded aforesaid to this Declaration of Unit Ownership for the Villas at Magens Bay 11 so that

STATE OF NORTH CARGLRGA ="

_hereafter acquired, conveyed, mortgagtxl, occupmd and used in accordance with said Declaraiion of

this the 17th day of January, 2007,

EXHIRTTH- oo S

CONSENT TO DECLARATION =~

C Centura Bark; a North Carolina Banking Corporati
County, North Carolina, herein "Beneficiary”, and CB Seérvices

in Book 1154, Page 461, Carteret County Regisiry, has execuled this Exhibit to the Declarationof

real property currently the subjectofihs Dged of Trustio RB Cenluraﬂankonlhepropenym Cedar
Point,” North Carolina; Map Book Tc “Pages 43~ |6 . Carteret County Registry, may be

Unit Ownership,

IN WITNESS WHEREQF, Bencﬁcmyaud the Txustcc have excculcd this SBubordination on
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STATE OF TEXAS

COUNTY OI" HARRIS

- 1, 2 Notary Public of ths County and State aforesald, certify that David J, Bourg personally
- came before me this day and-ucknowledged that lie is the Vige-President of RBC Centura Bank, &
North Caroling Banking Corporation, and that by authority duly given and as the adi of the
corporation, the foregoing instrumant was signed in its name by its Vice-Prestdent for and on behalf
of said Bank pursuant to authority duly given.

Witness my hand and official stamp or seal, this the 7:%@ of 9@& ?f_uaﬂ , 2007,

{Bublic, State of TEXAS

My Commission Expires: _{ /27 / io

QTA’I‘E OF TEXAS

i, a.Nbuﬁji i"db'l'ic fof..lhc aforesaid County and State, do hereby certify thal Da

corporation pursuant o authority duly given.

:-personnlly came-before me this day and acknowledged that he ig the-Vice President of CB Services P—
Corp. a Virginia corporalion, and ihat by authority duly given and as the act of the corporation, the 7777
foregoing - instrument-was - signed -in -ils - narme- by ns V:ce President for and on behalf of gaid -

Witness my hand and: seal-,-this Ne ./d'ayof-- Do,

My Commission Expires:\[ *7 Z 1o

“‘ /a? 7
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STATE OF NORTH CAROLINA

COUNTY OF CARTERET

- CERTIFICATION OF CNGINEER - - -

.. Thecertification of the Enginiéer appéars oit Page of the Plals and

-Magens Bay 11 Condominiums secorded in Map Book JO0T_, Pages {2~

plis of The Villas at
l@-ﬁ .

Canteref Cotmty ~
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