- Assogiation, Jnc, ... ...

. EXHIBIT E

- BY-LAWS - -

B o

THE VILLAS AT MAGENS BAY 1 ‘ASSOCIATION; INC.

I, "The Naiet The mame of the corporation is the Villay at Mage

 Section2. " The Prineipal Office: The principal office of the Association shall be lo
at 9816 Clarendon Court, Emerald [sls, Carteret County, North Carofina, 29594, but the meelings of
the members and Directors may be held at such places within the State of North Carolina asmaybe
designated by the Bourd of Directors, ™~~~

o ARTICLE L e
DEFINITIONS

Section 1. »Association” shall mean and refer to the Villas ot Magens Bay [ Association,

‘Ine,, its successors and assigns,

Section 2. "Property” shall mean and refer to that certain real ;:mpcny described in
Exhibit "A" of the Declaration of Condominium for the Villas at Magens Bay I Condominiums ag
recorded in the Carteret County Registry.

Sectiond.  Other Definitions : The terms "Allocated Interest”, "Common Elements”,
"Common Expenses”, "Common Expense Liability", "Declarant”, "Declaration”, "Development
Rights”, "Dispose or Disposition", *Exccutive Board", “ldentifying Number”, "Limited Common
Element”, "Person”, "Purchaser”, "Real Estate™, "Residential Purposes®, "Unit”, "Unit Owner” shall
have those terms and definitions as defined in the Declaration of Condominiums as recorded
aforesaid, and as set forth in N.C.G.S, 47C-1-103, said definitions being incorporated herein by
reference as if fully set out.
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ARTICLE T

MLLAWWQ

Section 1. General: Every purchaser of a condominium unit in the Villas at Magens Bay o
-} -Condominiums shall be a member of the Association upon the terms and conditions hercinafier sct
" forth. Regular memberships in the Association shall be limited to purchasers of condominivm units.-

. - Seetion2.- duumgg@ngn ofthe ggmdgmm graThc operaungenutyofme condominium
"qhall be the Villas at Magens Bay I -Association, Inc.
a. . . Powers: The Association shall have all of the powers and dutics set forth in
Noith (.&rollna General Statute 47C-3-102, as amended, as well as all of the powers and duties
granted to or imposed upon it by the Declaration of Condominium, the Atticles of Incorporation and
By-Laws of the Association, and this Agreement of Association, and alf of the powers and duties
necesgary lo operate the condominium as the same may be amended from time to time.

All affairs of the Association shall be conducied by the Executive Board who shall be
-designated -in the manner provided for-in. these By-l.aWs end Aricles of Incorporation of the
~ Association.

.o -In the-administration of the operation and management of the.condominium, the Association
is hereby granied the authority and power to enforce the provistons of these By-Laws and Articles of
Incorporation, rales and regulalions governing the use of the condomiifiuin units; commion elements -
and limited common elements as the Executive Board of said Association may deem to bein thebest
interest of the condominium; e

b. Purposes: The Association does not cnntemp!ale pecuniary gain or profit to
the members thereof and no part of the Association's net income shall inre to the benefit of its
officers, directors or members or any other private individual. The purposes and objectives of the
Association shall be to administer the operation of the acts and duties incident to the administration
of the operation and management of said Condominium in accordance witl the tenms, provisions or
conditions and suthorizations contained in these By-Laws, Agreement and Asisociation, as well as the
Declaration of Unit Ownership above referred to; and to own, operale, lease, sell, trade and otherwise
deal with such.property, whother.real or personal, as may be nccessary or convenient in the
administration of said condominium.

, In carryingout the foregoing putpases the Association shail have all of the pos onably
—necessary to implement and-effectuate the purposes of the Association, including, but not limited to .
the power to thake ind establish reasonable niles and regulations governing the use of condominivm -
units and Common Elements in the condominium to levy and collect assessmenis against tnit
purchascrs in accordance with the Declaration of Unit Ownership and these By-Laws, to maintain,
repair, replace and manage the condominivm, to acquire or Jease real and personal property for the
benefit of the purchasers or the vondominium units, and generally to possess al! powers necessary in
order to carry out the forcgoing purposes.

BooK _lbhe PAGE 10t .




) j__ Sectmn 3 ggggm_u_gs i 0 Bmogmeni. Every pnrchaser of i unit in the Viflas nl
agens Bay I Condominiums shall have a righi and casement of enjoyment in andto the comimon

clements which shall be appunenant o and shal! pass lh utle to wery unit subject 1o the
follpwing provisions: S

: 8, The right of the Association to charge dues and avsessments to be used for
maintenance of the common elements.

. b. The right of the Association to suspend the right to use of the common
elements and recreation srea by any unil purchaser for any period which any dues or assessments
against such purchaser’s unit are over due and unpaid, and to impose and levy a reasonable fine not
to exceed One Hundred Fifty Dollars ($150.00) for violation of the Declaration, Bylaws, and Rules
and Regulations of the Association.

¢ The use of the common elements shall be subject to the joint rights of ali other
purchasers to use the elements, all pursuant to ruIcs and rcguiahuns estabhshed by the Association
*from tine to time. .

-d. ... This right of use shall extend to the purchaser, members of the family of the
purchaser 5o long as the tenancy exists, and contract purchasers from
i’ thie property, but 1€ Tight 16 use shall extend to only one {amlIy of
ntract pun:hnﬂers, al any one time, and in no event shall exceed 8 persons for

iy one unit,

Sectiond..

- . i ':.‘Hlercshaii,onlyl,’?-oné, fcﬁﬁﬁfﬁﬂﬁ"@ffshii’ S
: -desigrmtcda"regulnr mcmbm-ship e

. Every purchaser of a un niums shall be a mcmbet of the Associatlan o

R cgulnr membership shall be appu i ay ot be sopasated from ownership of a wnit, T
*Persons or entities who hold mn interest in the umt mcrcly as isecunt)r fm‘ the porformance of an

.. ubhgahon shatl not be members,

Each umtshu]l hiave a vote st alf meetings of the membcrsh:p ofthe Association in the amount
of the undivided percentage of ownership in the commuon elements appurtenant (o said unit as shown
on Exhibit C to this Declaration, When more than one person or entity holds an interest in any one
unit, the purchinsers of said unit shall designnte one of them as the voling member. If the onit is
owned by a corporation or other business enlity, an officer or employee shall be designated the voting
merober, Members may vole either in person or by proxy, but if by proxy, the same must be in
wriling and delivered to the Secretary of the Association prior to, or at the start of, the meeting at
which the proxy is to be exercised. Every proxy shall berevocable and shall automatically cease upon
the conveyance by the member of his unit.

The Secretary of the Association shall keep a list of any and alt purchasers of & unit in
the Vi__l_la_s_ at Magens Bay 1 Condominiums, including all fractional or percentage of undivided
. interests in the common clements and in the common expenses allocated to esch wnit, for purposes
of determining what mcmbms shalt be entitled to vote. Th mcmbemlnp list shall bc arranged
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numesically by condominium units snd shall be located on the common elements of the

Condominiims which is accessible to ali members of the Association.

S etion 51

3 Thers shiall be an annual meeting of the

e

Meeting

" ‘membership held cach year between March 1 and March 31 withihe specific date, Lime, and place

4o be determined by-the President of the Association unless the Board of Direciors-or a meeting of

e membership has aiready specified ihe exnet date, time and place. The presence at the meeting of

s member of members sntitied 16 cast, eifher in person or by proxy, 51% of all eligible votes of

. persons entitled to vole for-election of the Executive-Board shall constitute a quorum for the

transaction of all business except such as may otherwise cxpressly be provided forin this Instrument.
Spevinl meelings of the membership fnay be called at anytime either by the Présideit, the Board of
directors, or one-third of the members. Such request for a special meeting shall state the purpose or
purpuses of the proposed meeting. At the annual meeting, the members shall elect the new members
of the Executive Board, und transact such other business as may properly come before the mecting.
Wiitten notice of the annusl and special meetings of the membership shull be given to ench member

- entitted to vote at least 10 thays prior to said meetings as specified in Section 4 above. The Secretary

shall maintain a list of all members entitled to vote at annual and special meetings with said list

. contalning amailing address of eachmember. Allmembers shal} be responsible for notifying the said

Secretary of any change in their address between annual meetings, and atl written notice of annual
and ;p;gi_gl meetings sent to the addresscs of the members as shown on the membership list shall be

- Section 6; - Special Meetings: Spevial meetings of the regular mumbm-.ﬁ.)r any purpos.e.--. .
iherwise prescribed by statute o by these By-Laws, thidy be cafled by the 7

of pUIposes iinless niherwise préscribed by statute o
President, the Board 2l directors or members hotding une-thied of the total eligible votes. Such

request shall be in writing und shall state the purpose or purposcs of the proposed special meeting. -
‘Written notice of the special meéting of members stating the time, place and purpose thereof, shall
be served upon of mailed to each member entitled to vote thereat, al such address as appears on the
list of the Secretary of the Associalion, at Jeast 10 dnys before such meeting, Business transacted at
all special meetings shall be confined to the objects and purposes stated in the notice thereof, unless
100% of the members present at such meeting in person or by proxy consent to the transaction of

business not stated in the aotice,

Section 7, Quoruiy: 51% of the total number of eligible votes of the Association, present

in person or represented by written proxy, shall be requisite to and shalt constitute a quorum st alf . S

meetings of the members of the Assoclation for the transaction of business, except as otherwise

" pravided by Statite, by the Condominium Declaration, or by these By-Laws. " If, however, such -
_quorum shall not be present or represented at any meeting of the members, the members entifledio

vote thereat; present-in persen or-represented by writien proxy; shall have power to adjourn the. .

*meeting froni Gine to Bme, withiout notice other than announcement at the meeting, until o quorum

" shall he present or represented. At such adjourned meeting at which a quonm shall be present of

represenied, any business may be transacted which might have been transacted at the meeting
originally called.

Section 8. Order of Business: The order of business at ihc annual Association meetings
and as for as practical at other meetings of the membership, will be as follows:
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SRS

. .. Directors; he shatl have general and active management of the

- see that all orders and resolutions of the Executive Board are carri )

" giieriteidencs and direction of all the other officers of the Association;-and shallsee-that their.......
duties ave performed properly. He shitl fport on the opemtions of the Association for the fiscal year

~(ime Lo time shatl report 10 the Executive Boord all matters within his knowledge which the interes

 committees, and shiall hive fhe general powers and duties of supervision and riunagement usually ™~

. Roli call and cerlifying of proxics,
. Proof.of notice of meeting without waiver of notice;
Reading of minutes of prior meeting;
Officers feports;
Cormunitiee reports; o
Approval of budget;.
Election of directors;
Unfinished business;
Wew business;
Adjoumnsment.

B0 00N E W .

=

Section 9. Qfficers: The Association shall have three offivers, A President, a Secretary
and Trsasurer. The officers shall be elected by the Executive Board for a term of one year or until
their successors have been elected. The President shall act for the Association, but shall not have the
authority to obligate the credit of the Association, nor the members thercof, without authorization of
either the Executive Board or the membership. All checks written on any bank account of the
Associnlian shall be signed by the Trensurer and by the President, The duties of the officers shall be

us follows; .

. President: ‘The President shall preside at all meetings .(.>f- lhé merﬁbers and
the Association; he shall -
cct; he shall have equal

O €

16 the directors when ever.called for by them, and to the members af the anital Tmésting, afid

of (e Association may Feguire to e brought forward, He-shall by an-ex-officio member of all -

vested in the office of the President of an Association. -

b. “Vice-President: If & Viee-President is hereafter elected, the Vice-President
shalt be vested with all of the powers and required 10 perform all the duties of the President in his
absence, and such other duties a3 may be prescribed by the Executive HBoard.

c. Secretary: The Secretary shall keep the minutes of the yeetings of the
members and the Executive Boand; he shall see that all notices are fully given in accordance with the
provisions of these By-Lawsor as requized by law. He shall keep a register of the post-office address
of each member, which shall be furnished to the Secretary by all members.

d. Treasurer: The Treasurer shatl keep full and accuratcaceounts of recsipls and
disbursements in books belonging to the Association, and shal] deposit all monies and other valuable
effects in the name and 1o the credit of the Association, in such depositorics as may be desiygnuted by
\hie Executive Board. He shall disburse the funds of the Associntion as ordered by the Board, taking
proper vouchers for such disbursements and shall render to the President and Directors at the regular
meetings of the bourd or whenever they may require it an socount of all hig tranguctions as Treasurer

“and of the financial condition of the Association. Such records shall be open to inspection by
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members at a‘reasonable time, In addition he may be required to give the Association at the
Asgociation's costs 1 bund in the sum and with one or more surcties satisfactory to the Board, forthe
faithful performance of the duties of his office, and the restoration to-the Asociation, in case of his -
" deuth, reslgnation or removal froi 6ffice; ol books, papers, vouchers, ntoney or other property of
......whatever kind in his possession belonging io. the. Association. He shall maintain a register for the
- names of any mortgage holders or lien holders on units who have requested in writing that they be
" reglstered to whom the Association will givenotice of defaultin case of mon:payment of’ adsessments
No rcspomnhlmy by the Association or ils member: .
—-that it-will give notice of defavit to any registered mortgugu. ot lienor. therem, ifso requcsted by said.
iniirtgagee of lienor. In general he shall parform all duticy as may from time 1o time be nssigned to

) 'him by the f eéidem or by the Board of Directors. ~
Sectmn !0 mmwmm

: - Number_and. Term. - The initial Executive. Board shall consists of __.thi’t:ﬁ:
Dlrcctors ’Thc number of Directors shall remain three.~The majority of Directors shall be-members -

__of the Association and éach D shall be elected at the aravial megting of thie membership for a'
term of one year, or until thcl -successars shall be clected and shall qualify, 7T

b. If the oﬁicc uf ‘uny Director becm‘nes vacant by reason of death, rcsxgnatmn," S
. retirement, disqualification, removal from )
- a properky called meeting of the memberslup shall clect ! replacement to fill the unexpired termin.
~ réspect to which said vacancy oceurs.

. © e @ o - The Unit Qwnets by at least §6.67% of all persons present and entitted to vote
-t any meeting of the Unit Owners at which a quorsm is present, may remove any member of the
" Executive Board with or witliout cause, in accordarice with G.8. 47C-3-103.

d. Pending transfer of control of the Association in accordance with Article X1
of the Declaration of Condominium, the Declarant shall have the right to remove any member of the
Executive Board with or without cause, and to appoint and elect suceessors to the Board in the event
of'the death, resignation, retirement, digqualification, removal from office or otherwise of a Director,

e Powers. The property and business ol the Associetion shall be managed by the
Executive Board, which may exercize any and all authority over the management of the Association
and the common clements not specifically prohibited by Statutes, these By-Laws, or the
Condomintum Declaration. The powers of the Board shall specifieally include all of those powers
enumerated in G.5. 47C-3-102, which powers are incorporated herein by ref‘»rence asif fully sctout,
and shall include but not to be limited to the following:

L To make and collect regular and special assessments and establish the
time within which payment of the same are due,

2. To use and expend the assessments collected lo maintain, care for and
preserve the units and condominium property, except those portions thereof which are required to be
maintained, cared for and preserved by the purchasers,

X
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3. To purchase the necessary equipment and luoh required in the
mmntenance, care and prcscrvalmn referred to above.

e 4, To enfer into and upon the unifs when necessury nnd ab s l:li]e' o _
-~ inconvenience- to the purchascr as poss:blc. in. connecuon wlth such mainlrmanw, care and
" preservation. S

s To insure and keep insured suid condominium property in the manner
set foﬂh in I.he Ducluration against Joss from fire anid/or other casualty, and the unit purchasers against
public ]lublhty, ‘and o purchase such other insurance as the Board inay deem advisable,

G, To collect delinquent assessments by suni orulherwnse abate huisances
and enjoin or seek damages from purchasers for violations of these By-Laws and the tenns and
conditions of the condominium documents.

1. To employ and compensate such personne] as may be required for the
muintenance and preservation of the property.

: 8, To make appropriste changes in the Rules aad Regulations for the .
inéy of ihe condominium unils s may be deéricd fiecessacy. “Any such changes shall be - - momeom oo oo
uppmved at. lhe next meetmg of the membmhlp by : mujonly of the voles cast, T

O To aeguire and/or rent’ andlor lcase a ocmdommmm unit in the name
of the Association.or.a demgnec

10. To contract for management of the condomlmum and in delegate to
such other party all powers and duties of the Association except those specifically required by the
condominium documents to have specific approval of the Board or membership.

11, To carry out the obligations of the Association nnder any resirictions
andfor covenants runnmg w:th anyland submitted to the ccndomm:um ownclsh:p ofthis Association
ot ftamembers, T

s 12, Todesignate, as the board decms npprupnute ass1gned parkmg spaces
for each unit, vnsttors, 5crv1ce »aluch.s, hnms, and other vehicles. -

A_'rﬁélé"[\_f O!_' these

. To. adapt Rules and Regulauons plrsuan
By-Laws pertaining to "Defau]t“ i~

14.  To impose a special assessment against any punhaser, not lo excecd _
$150.00 for each oecurrence, for the violation by the purchaser or his guests of any rule or regulatmn
adopted by the Boerd or the breach of any By-1Laws contained herein, or the breach of any provision
of the Declaration,
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i ‘ t5;--To terminate any lcase or rentals whether by wrilten or oral agreement;
and to remove from a unit, any les_sec, tenant or guest who frils o comply with the terms of the
condominium, ducumcnts R

Section 11, -~ Mectings Qf ;hg ﬁxem;i!gﬁgggg:

_The first mecting of cach Board newly elected by | lhc ‘members shall be held
lmrnedmlciy upun mi_;oummcm of the meeting a1 which they were elected, provided a quorum shall
thien e present; or as soon thereafter as may be practicable. The annual meating of the Board shnll e
be held at the same place as the general membership meeting.

b. Speclal mectingszsha]] beheld wheneverculled bythe Dlrccior or the President
ora mn]onty of the Board, The Secretary shall give notice of cach specw.] mccimg elthcr pcrsonn}ty

in wntmg, waive nnttcc of the cuilmg of the mectmg, before or after such. meetmg

A A quorum shal] be deemed pr«.sr.m lhroughout any meetmg of the Exwuhve
Bourd of persons entitied to cast 50% of the. votes on that Board, if present at the beginfing ofthe ™~
mcelmg The act of a majority present at such mcctmg and whtch there i is quorum shall be the act

adjourn the _m_e_:__c.l...mg without notice other than announcement at lh,b‘ meeting untll a quorum shallbe

present.
) . Order of Bugiitess:  Thie order of business ot il meetings of the Excoutive o
Boa:d shall be as follows:
i. Ro]] call
ik Proof of notice of rigetinig or Waiver of notice;
ili, Reading of minutes of last meeting;
-+ iy - -Gongiderstion of communications;
" v, © Reporis of officers
vi, Report of committess;
vii. Unfinished business;
- wiifi-- - Election of officers at annunl meeting; -
ix, New Business;
¥..... .. Adjosrnment,

e, Annua] Statement: The Board shall present, no less often than at the annual
‘meeling, a full and clearstatencit o f(he biisiness and condition of the Associition, including areport
of the opetating cxpenses of the Association and the assessments paid by each member.

- Section 12. [ﬁsabglm_r Tlse ofﬁcers and directors shall not be liable to the owner for uny
mistake in judgment, negligence, or otherwise except for theit owi individual willful misconduct, bad
faith, or gross negligence.
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" Section'l3.  Compensation: Neither Dircctors nor officers shall receive compensation for
their services ay such.

Section 14, MLELO_ fficers and Directors: ~Any-one or mdrc of the-officers and- - -

. Directors may be rexii_ wed at any time, with or withoul cause, by a vote of the Unit' Owners

- representing at least 66 2/3% of all persons present and entitled to. vote at any mesting of the Unit __ ~ ©

"~ Owners at which a quorum is present, Upon the removal of any officer or Director, the membership - e

. shall elect a replacement to fill the iinexpired térii sub)ectloIthcclamnt‘srightsselfonhm Seetfon- - o
- !O(d) abovc PP

ART iCLE IV :

Section I.  Fiscal Year The fiscal year shall be the calendar ycar
Section2.  Checks: Al checks or demands for money and notes of the Association shalt
be signed by the following efficers: President or Vice-President and Treasurer, or by sucl officer or

-officers or such other persons as the Executive Board may from time to time desigoate,

... Section 3.

e 'l‘hc Bmml shall dctcrmme ﬁ‘om ume lo hmc the sum or sums necessary and ..

" fdeiale for the ommon cxpenses of the ondominium property. The Board shall adopt a proposed

_budget for the condominium, and within 30 days afer adoptionof the Broposed budget, the Executive
Board shall provide a summary of the budget to all Unit Purchasers, and shall set a date fora meeting
of the Unit Purchasers to consider ratification of the budget not less then 14 nor morce than 30 duys
after mailing of the summary. There shall be no requirement that a quornm be present at the meeting,
‘The budget is ratified unless at that meeting o majority of all the Unit Purchasers reject the budget.
in the event the proposed budget Is rejected, the periodic budget last catified increused by 100%
annually shall be continued until such time ns the Unit Purchasersratify & subsequent budget proposed
by the Executivc Board.

The budget shall constitute the basis for ail asscs:,mcn! for common expenses against Unit
... Purchasers, which assessments shall be due and payable perodical ly a3 delermined by the Excculive
Roard. Common Expenses shall include expenses for operation, mainlenance, repair or replacement
of the coiiunion eletrients and fuzilitley and the limited common clements and facilities; cost of
carrying out the powers and duties of the Association, all insurgtice iréiniums and EXperiscs relating
thereto; and any other cxpenses de51gnatod a8 common expenses from hme to.time by the Executive . _
Bun.rd o : :

b.  TheBoardisspecifically empowered on behnlfof the Association to make and
collect assessments and to maintain, repair and replace the comnion elementsand facilities and the
limited common elements and facilities of the condominium, Funds for the payment of common
expenses shall be assessed gainst the unit purchasers in the proportions or percentages of sharing
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COMMUNON CXpH il _vu.ied for in the Condominjum Declsration, " Asséséments'shall be payable

periodically as deienﬁmed by the Board..

¢ ' 'Special assessments for coriimon expenses not idequately funded through the
regular assessments may be required by the Board and shall be leviedand paid in the same manner
as hereinbefore provided for regular assessments. Notwithstanding anything in these By-Laws or the
Condeminivm Decluration which aulhorize assessmenis and expenditures, no special nssessment
exceeding $200 per unit per annum or expenditure for (he improvement of the common elements
exceeding $10,000 per annum for all uniis shall be made without the approval efunit owners holding
not less than 60% of the undivided interest of the condominium, except for the repair of the
condominium project due 10 damage and destruction, which shall ocour as provided for in the
Declaration.

d. When the Board has determined the amount of any assessment, the Treasurer
of the Association shall mail or present a stalement of the assessment to cach of the assessed owners,
All assessments shall bo pnyable to thc Associanon, and upon request, the Treasnrer shal] gwe a
receipl for cach payment imade,

£ The Board ity enterinto a manageiment coptract Wlth third pamcs to whom

_ihe Board of Directors may delegate the power to levy and collect assessments approved by the Boatd e :

... OF. reqmred by the condominium documents.

' “f. o All assessments not pmd when duc shall bear inlerest at the highest icgai TAtE e e

“ofinterest.
ARTICLE Y.
Section 1 Duﬁggyi_ﬁggggmmm Euch purchaser of a unit in the Vlllaa at Magens

in such deed, covenunts nnd agrees to pay to the Association such momhly dues .and speclal
ssessments as shall be esiablished from time to time by the Executive Board or membership of the
Association. Such monthly dues and special assessments, logether with interest, cost, and reasonable
atiorney's fees, shall be a charge on the land and shall be a continuing lien oo the land ageinst which
each assessment is made, until paid, In addition such monthly dues and special assessmenis shallalso
be the personal obligation of the purchager of the unit at the time the dues or assessments become due,
"This personal obligation shall not pass to a successor in title to the purchaser unless cxpressiy
assumed by such successor, The dues and any assessments shall be used exclusively to promote the
recreation, healih, safety and welfare of the members of the Association and for improvements,
maintenance of the common element or clements, buildings or improvements within said
condominjum development. The lien ofthe monthly dues and special assessmenis provided for herein
shall be subordinate to the lien of any first mortgage. No sale or iransfer of any unit shall affect the
lien for unpaid dues or special assessments. The monthly dues shall be payable monthly in advance,
unless otherwise directed by the Executive Board.  The pro raia portion of the dues levied for the
~ month purchased shall be collected by the Declarant from (he purchaser of cach unit at the time the
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_sale is ¢losed.’ This money shoil be paid by the Declarant to the Association, The adiount of the o
- moithly dues foreach year shall be fixed at the annual mecting of the membérship for the following ..o
' figenl yedrof the Association. The monthly ducs shall commence as to all units on the date a deed to

. theunit from the Declarant is recorded, In ddition to the monthly dues the Association may levy a

- spesial-assessment for the purpose of defraying, in whole or in part, the cost of any construction,
reconstruction; repair or replacement of any capital improvements upon the common elemeats, or for
aequiring additional land for the common clements, or for the purpose of meeting obligations of the
Association, or for any other related notice of the mecting clearly stating that a vote is to be held on
whether to levy such special nssessment.

- Beetion 2. Enforcement of Lien for Assessments: In the event a:purcha.'icr does not pay
any sums, charges, or assessments required to be paid to the Association by the due date, the

Association, acting on its behalf or through its Executive Board, may enforce its lien for assessments
and to take such other action to recover the sumsg, charges or assessments to which it is entitled, in
accordance with the Declaration, G, S, 47C-3-116, 47C-3-115, und 47C-3-107.

" Section3.  Governmental Liens and Assesaifients: In the event that a purchaser failsto

-pay any tax or assessment lawlully assessed by any governmental subdivision within which the
property is situated; by the date such tax or assessment is due, the Executive Board iay pay the same
from the funds of the Association and nsséas such purchaser for that amount paid, plus interest
thereon, .. .o o

Sectioii 4. cgnl Cogjg ‘In thc evenl such lepal actionis bmught agamst any purchaser -
and results in a judgment for the Association; the purchaser shall pay the Association's rensonable
attorney's fees; coats of col]ccnon, and couﬂ costs. R ——

. Section 5. Foreclosure: 1fthe Association becomes_the purchaser of a unit by redgoiiof ~
---foreclogure, it shall offer said unit for sale and ul such time as a sle is consumimated, it shall deduct
© from the proceeds of said sale all sums or money due it for nssessments and charges, all costs incurred
. in the bringing of the foreclosure suit, including reasonable aftorney's fees, and any and all expenses
-ingurred in the resale of the unit, which shall include but not be limited to advertising expenses, real e
‘estate brokerage fees and expenses necessary for the repairing and refurbishing ofthe unit in question. S
Allmonies remaining aficr deducting the foregoingilems of expenses shall be returned to the former
purchaser of the unit so loreciosed,

Section6.  Otier Remedics: In the evenl of violation of the provisions of the
condominium documents as the same are defined in the Declaration for 30 ddys after notice from the
Association to the unit purchaser to comrect said violation, the Association, 'on its own behall or by
and through its Executive Board, may bring appropriate action to enjoin such violation or may enforce
the provisions of snid condominium documents or may sue for damages, or take other courses of
action, or any other legal remedy as it or theymay deed appropriate, The Association shall have all
the rights and remedics provided forin Chepter 47C ofthe North Caroling Ganral Statutes, including
but not limited to G. 8. 47C-3-107, 107A, 115, and 115,

: Section 1. Intent: Ench purchaser, for himself; his heirs, successors and assigns, ogrees
to the forégéing provisions relating to collection of dues and assessments, default and abatement of

|82

BOOK _\\70 - PAGE L_S: P




nutisances, regardiess of the harshness of the remedy available (o the Association and regardiess of
the availability of the other equatly adequate legal procedures, 1t is the intent of all purchasers of
units to give the Association a method of procedure which wiil cnable the Association at atl times to
operalo on & business-like basis; to collect the monies due and owing it from the purchasers of units,

and to preserve each unil purchaser's nghl {0 enjoy his unil, free from unréisonable festrainit and

- nuisance,

o ..Z'ART_IQI:E..Y‘ o

The By-Laws may only be altered, amended or added to al any duly called mecting of the
members; provider! {1} that the notice of the meeting shall contain a full statement of the proposed
amendment; and (') that the quorum requirements for such purposes shall be a 51 percent of the
eligible votes in pe;son or by proxy. n addition, it shall be necessary that there be an affirmative vote
of the Executive Baard, in order to amend the By-Laws. No amendment to these By-Laws shall be
passed which would operate to impair or prejudice the rights and/or liabilities of any morigagec, and
no amendment sha!l become operative untess set forthin an Amended Declaration and duly recorded.

All unit purchusers shail be bound to abide by an amendment upon the same being passed andduly
set forth in an Amended Declaration, duly rccordcd in the Oﬂ' fce of the Regastcrel’ Deeds of Car1eret

o County, North Carolina:

T

thnevcr hc mnsculmc singular form of the pronoun is used in these By~I..nws, it shall be
consinted {o mean the masculms, feminine or nenter, singular or plural, wherever the context so

requires, .

Should any of the covenants herein imposed be void or be or become unenforceable at law
orin aqmty, the remaining provigions of this instrument shall nevenhe!css be and remain in full force
- and effect. -

.. . INWITNESS WHEREOF, The Villas at Magens Bay, 1, thio Declaram heroin, has caused this

instrument 1o be executed in its corporate name and afﬁxcd with jts corporate seal on this the

@5 day of ___Q\'p_ ol _ 2005, -

__VILLAS AT MAGﬁNS.]ﬁAﬁ,.L &
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STATE 01" NOR’I‘H CAROLINA

coum'y OF CARTE_RET

- (GXM rn.w?gz\f and,,_,‘é/

Publig" idlly appeared

Beforc the undermgned Notary X
1o .., UBDAZRTS Of

Vilias at- Magens Bly I-LLC; a Norlh Carolma Limite Lﬁbxhty -Company;-who - personatly
acknowlcdgcd itie dae execition of the forcgoing insirument aiid that yufd riicinbicrs hiive been

granted the express au'thunty by the terms.of the Operating Agrecment to execute the same on bcha]f o
of said Company as the acl of smd company; :

— Ji{fa'y N .:":

2005.' o

'ﬂ'u §
oS
"Hi:mn\““
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. EXHIBIT F:

- PROPOSED BUDGET FOR T-HE-VILL-AS AT MAGENS BAY 1

..Batimated Annual Expenses:

- Administrative Office

Mainicnance... oo

we e INSURREIEE (Pmpeny, casualty, and -
"Directors aiid Offices iability)

----- Utilities and pest control - :
Elevator maine o
.. Reserve/Contingency.

Total Estimated Annual Expenses: =

Annual Income Estimated:

" "Monthly Asscssnient and Dues:

65

- § 500,00

$3150.00
$500,00..-

$14560,00

$ 500.00
$ 7100000

5. 40000
" $20610.00

. $20610.00 - -
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e e EXHIBIT G2

PROPOSED MONTHLY ASSOCIATION DUES

Unit:
Building 1
A-1

A-2
B-2
A3
B-3

Building 2
C-1--

D-1

g

D-2

C-3

. D3

66

Amount:
$143.12
. T L 0 1
$143.12 -
$143.12

$143.12
- $H43l2

$143.12
$143.12
CsNasa2
$143.12
$143.12
L8132

§1717.50




EXBIMT H;

STATE OF NORTH CAROLINA

“

COUNTY OF CARTERET
CONSENT TQ DECLARATION

Sound Banle, a North Carolina Barking Corporation with an office in Morchead Clty, Casterct
County, North Caroling, herein "Beneliciary™, antt S, Phillip Collins, Trustee, Carterel County, North
Caroling, a5 designaied in that certain Deod of Trust executed by Villas at Magens Buy T, LLC., dated
February 25, 2005, in the anount of $1,325,825.00 as recorded in Book 1058, Page 3792, Carterst
Ceunly Repistry, has exccubed this Exhihit 0 thc 'Dacinmhnn ‘of Unit Owmership for the Vitlas at

.. Declaration of Uniz Ownership for the Villas a8 Megens Bay I sa that said real property curently the

- subject of the Deel of Tyus) 10 Sound Bank on the propenty in Cedar Point, Nonth Carolina, Map

Book- = O ; Pagt's i Carteret County Registry, may be-herealtor acquired, conveyed,
:]_'_i_loﬂgagod. wooupizd and used in accordance with said Declmtion of Unil Qwnership,

S5 WHEREQF, Beneficiary and the Trustee have ox Subordination on

day of Apnl. 2006

50 BANK

By: Qv

ica-Prasident g
Trustce: x? )g %
Prody /CEo
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- COUNTY OF CARTERET

- the Vice- Fremdcm of Sound Bank, a North Caruh.na Corpumtmn, and lhut hy authority duly ngen

My Conumssien}:xpms 7/ 25 /20/ ]

STATE OF NORT'H CAROLINA
COUNTY OF ™~

v

L a Nomry Pubho for the aforevaid County and State, do harcby ccm.fy thst

, Trustes,

) pcrsona.liy appeared hefore me this day and adknowledged the execution of ihe T

-_-_fom&g‘ng mstr?.mcni for and on behalfof said T rustce

w’?m@a iy hand and seal, this a?f’“day of &Lmu g

. .*és .....
z‘rcg\)\‘s:\"‘“ N;]m;}'y JPlt:ub!u: 160 r d’er\
ey 7
4y Citamission Expn-es 5’; ~fed 5 -R0/0 .
a8
BOOK __ \\0o ~~ paGE _ \De

o T

. 1, a Notary Public of the County and State aforesaid, getify that,ggwﬁ
pemonaﬂy came before me this day and acknowledged thut.  ~Ae

e b v




P EXHIRIT L:

STATE OF NORTH CAROLINA

- COUN’_I’Y OF CARTERET- o LCERTIFICATION OF ENGINEER

The certification of the Engineer appears on Page ~_ of the Piats a ’dflans of The Villas at
~-- - Magens Bay-1 Condominiums recorded in Map Book J0.5..., Pages 321
R ety e e B i )

Y|, Carterct County. . . .. .
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