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STATE OF SOUTH CAROLINA B ¥390°6659
COUNTY OF CHARLESTON

MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

KNOW ALL MEN BY THESE PRESENTS, That this Master Deed is made on the date
hereinafter set forth by CHISOLM STREET PARTNERS, LLC, hereinafter sometimes called
“Developer,” a limited liability company, organized under the laws of the State of Georgia and
qualified to do business in South Carolina;

WHEREAS, Developer is the sole owner in fee simple of real property and buildings and
improvements thereon (collectively the “Property”), which is located on the west side of Chisolm
Streeet in the City of Charleston, Charleston County, South Carolina, and desires to submit the
Property as hereinafter more fully described to a Horizontal Property Regime, according to the
laws of the State of South Carolina (the “State”)"and subject to conditions and restrictions
contained herein; and :

WHEREAS, Developer desires to convey the Property pursuant and subject to certain
protective covenants, conditions, restrictions, reservations, liens and charges under the South -
Carolina Horizontal Property Act and as hereinafter set forth.

NOW, THEREFORE, in consideration of the premises and the benefits expected to flow
to Developer as a result of the submission of the herein described Property to a Horizontal
Property Regime:

KNOW ALL MEN BY THESE PRESENTS that Chisolm Street Partners, LLC, for itself,
its successors and assigns, subject to matters set forth herein, hereby submits the Property, to a
Horizontal Property Regime according and subject to the terms and provisions of the Horizontal
Property Act of the State of South Carolina as presently codified in the 1976 South Carolina
Code of Laws at Section 27-31-10 et seq. (hereinafter sometimes referred to as the “Act”) as it is

contained herein, including exhibits attached hereto and incorporated herein by reference, that
certain fagade easement heretofore granted to Historic Charleston Foundation and that certain
easement heretofore granted to Bellsouth Telecommunications, Inc., all of which shall be
covenants, conditions, restrictions and easements which shall run with the land and shall bind
and inure to the benefit of Developer, its successors and assigns, and all subsequent owners of
any interest in the Property, their grantees, successors, heirs, executors, administrators, personal
representatives, devisees or assigns.

1. DEFINITIONS: Unless a contrary definition is provided by the Act or is clearly

required by the context hereof in order to effectuate the purpose and intent of the within Master
Deed, the following definitions of terms shall apply to the within Master Deed, but in case of any
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conflict between the definitions of the Act and the within Master Deed, the provisions of the Act
shall control.

(a) “Act” shall mean the Horizontal Property Act of the State of South
Carolina as hereinabove defined. :

(b)  “Association” shall mean the 3 Chisolm Street Homeowners Association,
Inc., a South Carolina corporation. ‘

(¢  “Common Elements” shall mean the limited common elements (“LCE”)
and general common elements (“GCE”) as shown on the Plat and the Floor Plans.

(d) “Developer” shall mean, Chisolm Street Partners, LL.C, a Georgia limited
liability company, its successors and assigns.

(¢)  “Master Deed” shall mean the within Master Deed and all exhibits or other
documents incorporated herein by reference.

® “Owner” as used in the Master Deed and any exhibits shall mean, if
required by the context, “Co-owner” as defined in the Act.

(8)  “Property” shall mean the property including, without limitation, the Land,
Buildings and Improvements (as such terms are defined in Section 3 hereof).

(h)  All terms defined in the Act are incorporated herein by reference.

2. NAME: The Property shall hereinafter be named 3 CHISOLM STREET
HORIZONTAL PROPERTY REGIME (hereinafter sometimes called for convenience

“Regime”). J

3. DESCRIPTION OF THE LAND, THE BUILDINGS, THE IMPROVEMENTS
AND THE UNITS:

(8  The land (the “Land”) which is subject to the provisions of the within
Master Deed and owned in fee simple and which contains 53,143 square feet, more or
less, is described as follows:

ALL that lot, piece or parcel of land, with the buildings and improvements
thereon, situate, lying and being in the City and County of Charleston, State
aforesaid, and being known and designated as 3 Chisolm Street on a plat dated
September 29, 1999 prepared by E. M. Seabrook, Jr., Inc. Engineers, Surveyors,
Planners entitled “City of Charleston, Charleston County, S.C. Plat of 1.22 Acre
Tract Situate at 3 .Chisolm Street Owned by School District No. 20 of Charleston
County, the State of South Carolina, The City Board of Public School
Commissioners for the City of Charleston and School District of Charleston
County about to be conveyed to Chisolm Street Partners, LLC” and attached
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hereto and recorded in the RMC Office for Charleston County. Said lot having
such metes, bounds, measurements as shown thereon.

TMS#: 457-07-04-036

(b) The buildings (the “Buildings”) are described generally as a three-story
main building containing 51,088 square feet (the “Main Building”), a two-story
gymnasium building containing 15,247 square feet (the “Gymnasiuth Building”) and a
two-story caretakers building which contains 1,308 square feet (the “Cottage”) for a total
square footage of 67,643 square feet. The square footage of the footprints of the Main
Building, the Gymnasium Building and the Cottage is 25,885 square feet and expressed
as a percentage of the square footage of the Land is forty-eight (48%) percent.

(©)°  The improvements (the “Improvements”) consist of a utility building in
which the phone system is located.

There is attached hereto as Exhibit “A” and incorporated herein a plat (the “Plat”)
prepared by E. M. Seabrook; Jr., Inc. (“Surveyor™), a registered land surveyor licensed to
practice in South Carolina, which shows the Land and the horizontal location of the
Buildings and the Improvements and the Common Elements within the boundary of the
Land. In addition, there is attached hereto as Exhibit “A-1” a set of drawings showing
the vertical location of the Buildings and the Improvements within the boundary of the
Land.

(@  The Units. There are a total of twenty-six (26) units (the “Units”) in the
Buildings: nineteen (19) in the Main Building, six (6) in the Gymnasium Building and
one (1) in the Cottage. The Units are more specifically described in the attached Exhibit
“B” incorporated herein. There is attached hereto as Exhibit “C” a set of floor plans (the
“Floor Plans™) showing the dimensions, area and location of each unit and the Common
Elements which provide access to each Unit, certified to by an engmeer or architect
authorized and licensed to practice in the State of South Carolina.

In addition to the description of each Unit as may be seen by reference to exhibits
attached hereto, including without limitation Exhibits “B” and “C-2”, each Unit is
described as being bounded by the unfinished surfaces of its floors, ceilings and
perimetric walls, and includes the glass windows of each Unit. Specifically included
within each Unit are the finished surfaces of the Unit, paint, wall paper, tiles, paneling,
carpeting and interior non-load bearing walls contained within the boundaries of each
Unit as shown on the Floor Plans, together with all interior doors, the main entrance door
or doors, window panes, window frames, sliding glass door frames and sliding glass
plates, light fixtures, installed bathroom and kitchen appliances, HVAC system, and
interior piping in connection therewith and installed heating devices and attachments
measured from the interior of the Unit. Specifically excluded from each Unit are load-
bearing columns, if any, located within the area bounded by the perimetric walls of a
Unit, and pipes, wires and conduits below the surface of the unfinished surface of each
Unit. The owner of each Unit shall be responsible for maintenance, upkeep and repair of
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the Unit and the payment of his share of the expenses of the Common Elements subject to
rules, regulations, covenants, and conditions set forth or incorporated herein by reference.
Notwithstanding ownership of the Unit, no Unit owner may do anything or take any
action which does or might change the exterior appearance of the Property without the
consent of the Association. Floors and ceilings, and walls separating Units on the same
horizontal level, except for the finished portions thereof, are common elements;
nevertheless, the Co-owner of more than one (1) Unit which are adjacent either vertlcally
or horizontally shall, with the approval of the Administrator, have the right and easement
to cut apertures in such floors and celhng, and in non-load bearing portions of such walls,
and shall have the right and easement in said aperture for ingress, egress and access to
and from each Unit and shall have the right and easement to construct stairs or other
connecting devices in said aperture between Units; Provided, that in exercising such right
any such Co-owner shall not interfere with any water, sewer, electrical or other lines or
common elements in a manner detrimental to the use and enjoyment of other Units or to
the detriment of the structural integrity of the building.

4. LIMITATION ON NUMBER AND USE OF UNITS. The maximum number of
Units in the Buildings shall be twenty-six (26), and no Unit may be subdivided but may be
combined with another Unit if approved by the Association. The Units shall not be (i) used in
any “time sharing” arrangement; (ii) rented for less than sixty (60) day intervals; (iii) inhabited
by more than two (2) unrelated adults, excluding paid domestic and healthcare personnel; and
(1v) be utilized for any commercial business activity.

5. PERCENTAGE OF OWNERSHIP: The basic value of the Property as a whole
(the “Basic Value”) and the basic value of each Unit and, according to these basic values, the
percentage appertaining to the Co-owners in the expenses of, and rights in, the elements held in
common are set forth in Exhibit “D” attached hereto and incorporated herein by reference. The
basic values set forth on Exhibit “D” are for purposes of the Master Deed only and shall not be
construed in any way to establish circumstantial value for any Unit or for the Property from time
to time. The percentage attributed to each Unit is computed by taking as a basis the basic value
of the individual Unit in relation to the Basic Value of the Property as a whole. The stated
percentage interest attributable to each Unit is permanent in character and cannot be altered
without the consent and acquiescence of the Co-owners representmg one hundred (100%)
percent of the Units of the Property.

The percentage interest in the common elements, both general common elements and
limited common elements, cannot be separated from the Unit to which it appertains and shall be
automatically conveyed or encumbered with the Unit even though such interest is not expressly
mentioned or described in the deed, mortgage or other instrument.

The Common Elements, both general and limited, shall remain undivided and no right to

~ partition the same or any part thereof shall exist except as may be specifically provided in the
Act.
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6. DESCRIPTION OF LIMITED COMMON ELEMENTS: The limited common
elements appurtenant to the Units are described as follows:

(@  One parking space is designated for each Unit, with the exception of Units
201, 204 and 301 in the Main Building, each of which shall have two (2) parking spaces, and
Unit 305 in the Main Building which shall have three (3) parking spaces, all as shown on the Plat
or the Floor Plans;

(b) The garden areas immediately adjacent to Unit 107 Main Building and the
Cottage as shown on the Plat;

(©)  The terrace immediately adjacent to Gym Unit 106 as shown on the Floor
Plans; '

(d)  The balconies on the exterior of Units 204 and 304 in the Main Building
and Unit G-105 as shown on the Floor Plans;

(e)  The steps and outside entrance to Unit 107 as shown on the Plat and Floor
Plans;

® The roof platform on the roof of the Main Building immediately above
Unit 305 as shown on the Floor Plans;

(g)  The storage area adjacent to parking space designated as LCE-204 on the
ground floor of the Gymnasium Building as shown on the Plat;

()  The condenser for each Unit as shown on the Plat and the Floor Plans ;

® Any roof garden or deck installed on the roof pursuant to this paragraph in
the area immediately above and within the vertical extension of the exterior walls of the
respective units on the third floor of the Main Building shall be a limited common element
serving only the Unit over which it is located. Such roof garden or deck may be constructed at
the respective Unit owner’s expense upon obtaining all required governmental approvals and
permits. In addition, the installation of such roof garden or deck shall be done in a manner that
shall not adversely impact the structural integrity of the Main Building and its roof as certified to
the Regime by a recognized engineer licensed in the State of South Carolina and acceptable to
the Regime. The Owner of each Unit on the third floor of the Main Building shall have the right
and easement to penetrate the roof of the Main Building and to convert the portion of the roof
area located immediately above and within the vertical extension of the exterior walls of the
respective unit to a roof garden or deck, subject to the provisions of this paragraph; and

)] LCE MB-1, LCE G-1, LCE G-2, LCE P-1, LCE P-2, LCE P-3, LCE P-4,
LCE P-5, LCE P-6, LCE P-7, LCE P-8 and LCE P-9 as shown on the Plat or the Floor Plans are
reserved for the Units owned by the Developer and may be assigned by it, in its sole discretion,
to such Units owned by it, on a first come, first serve basis, upon the sale of such Units for such
consideration as determined by the Developer. At such time as Developer no longer owns a
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Unit, to the extent that such LCE’s have not been assigned to a Unit.Owner for a specified Unit,
they shall be converted to General Common Elements of the Regime. Any such assignments or
conversion of such LCE’s shall be evidenced and documented by an amendment to this Master
Deed and shall be recorded in the RMC Office for Charleston County, and further the Developer
shall have the right to make such amendment without the consent of any other person or entity.

7.. DESCRIPTION OF GENERAL COMMON ELEMENTS: All of the Property
not contained within or described as part of a Unit nor described as a limited common element
nor otherwise designated herein as being owned by the Co-owner(s) of a Unit(s) shall be general
common elements.

8. ADMINISTRATION: The Regime shall be administered by a Council of Co-
owners which shall be constituted as a non-profit corporation under the laws of the State of
South Carolina for the purpose of administration of the Property and to be known as 3 Chisolm.
Street Homeowners Association, Inc. (herein sometimes called the “Association”). The
percentage of vote of each Co-owner in the Association shall be equal to the percentage of the
basic value of the Unit owned by such Co-owner as set forth in Exhibit “D” attached hereto and
incorporated herein by reference. The Association shall be governed by By-Laws attached
hereto as Exhibit “E” and incorporated herein by reference.

9. INSURANCE: The Association shall insure the Property against risk of fire,
liability, windstorm and all other risks normally insured against, including flood and earthquake
insurance if available, and against such other risks as the Association may decide in accordance
with provisions of its By-Laws. Such insurance does not cover the Unit and each Co-owner shall
be responsible for obtaining insurance on his Unit and the contents thereof.

10.  DISBURSEMENTS OF CASUALTY INSURANCE PROCEEDS: In the event it
should be proper under the Act to repair or reconstruct the Property or any portion thereof, the
proceeds of insurance, together with funds of the Co-owners sufficient to defray all expenses of
repair or reconstruction above the insurance proceeds shall be placed in a separate bank account
and disbursed by the Treasurer of the Association. Such disbursements shall be made only upon
receipt of American Institute of Architects Request and American Institute of Architects
Certificates for Payment signed by the supervising architect, if any, of said repair or construction
and general contractor, in the case of hard construction costs, or invoices approved for payment
by the President and Secretary of the Association in the case of non-construction invoices. If no
supervising architect is employed, all funds shall be disbursed by the Treasurer only upon receipt
by him of written approval of the President and Secretary. Should it not be proper to proceed
with repair or reconstruction of the Property or any portion thereof under the Act, the insurance
proceeds shall be disbursed to the Co-owners on a pro-rata basis according to their percentage of
ownership.

11. MAINTENANCE OF LIMITED COMMON ELEMENTS: The Association
shall be responsible for the maintenance, repair and replacement with comparable material of
equal quality of all limited common elements. The Co-owner of a Unit may upon approval of
the Association make minor maintenance, repair and replacements to those limited common
elements appurtenant to, or associated with his Unit alone, provided that all such maintenance,
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repair and replacement by a Co-owner shall be done in a manner so as to maintain the
harmonious exterior appearance of the Property.

12.  ASSESSMENTS: The Co-owner of each Unit shall be responsible for his share
of assessments established by the Regime as follows:

(@  Creation of lien and personal obligation for assessments. Each of the Co-
owners of the Units are bound to contribute pro-rata in the percentage computed as set forth on
Exhibit “D”, and each Unit is and shall be subject to a lien and permanent charge in favor of the
Regime for, the payment of annual and special assessments for the expenses of administration
and of maintenance and repair of the general and limited common elements of the Property and
toward any other expenses lawfully agreed upon or properly chargeable to the Unit Co-owner. If
a lien for unpaid assessments is enforced by the Association, either by suit for damages or
foreclosure, the Association shall be entitled to collect all costs of that action including attorneys
fees. All sums assessed by the Association or other form of administration but unpaid for the
share of common expenses, both general and limited, chargeable to any Unit shall constitute a
lien on such Unit prior to all other liens except only (i) tax liens on the Unit in favor of any
assessing unit, and (ii) mortgage and other liens, duly recorded, encumbering the Unit. Such lien
may be foreclosed by suit by the Association or other form of administration, if any, acting on
behalf of the Council of Co-owners, or by the Council of Co-owners itself, and in like manner as
a mortgage of real property. In any such foreclosure the Unit Co-owner shall be required to pay
a reasonable rental for the Unit after the commencement of the foreclosure action and the
plaintiff in such foreclosure shall be entitled to the appointment of a receiver to collect such
rents. The Association or other form of administration, acting on behalf of the Council of Co-
owners, shall have power to bid in the Unit at foreclosure sale and to acquire and hold, lease,
mortgage and convey the same. Suit for recovery of a money judgment for unpaid common
expenses may be maintained without instituting foreclosure proceedings. :

(b) Where the mortgagee of any mortgage of record or other purchaser of a
Unit other than the defaulting Unit owner obtains title at the foreclosure sale of such a mortgage,
such acquirer of title, his/its heirs, successors and assigns, shall not be liable for the share of
common expenses or assessments by the Association chargeable to such Unit accruing after the
date of recording such mortgage but prior to the acquisition of title to such Unit by such acquirer.
Such unpaid share of common expenses or assessments shall be deemed to'be common experises
collectible from all of the Unit Co-owners, including such acquirer, his/its heirs, successors and
assigns. The foregoing shall be without prejudice to the right of the Association or any Co-
owner to seek recovery from the defaulting Unit owner.

The purchaser of a Unit (other than a purchaser at a foreclosure sale as described
above) shall be jointly and severally liable with the Seller for the amounts owing by the latter to
the Association for assessments up to the time of the conveyance, without prejudice to the
purchaser’s right to recover from the other party the amounts paid by him such joint debtor. The
Association shall provide for the issuance and shall issue to any purchaser, upon his request, a
statement of such amounts due by the seller and the purchaser’s liability hereunder shall be
limited to the amount as set forth in this statement.
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(¢)  No later than December 20th of each calendar year, the Board of Directors
of the Association shall set the annual assessments by estimating the common expenses to be
incurred during the immediately succeeding calendar year and shall prorate such common
expenses among the Co-owners of the Units in accordance with the percentage interest
appurtenant to such Unit and shall give written notice to each Unit Co-owner of the annual
assessmert affixed against his Unit for such immediately succeeding calendar year. One-twelfth
(1/12th) of such annual assessments shall be due and payable by the Co-owner to the Association
or its designated agent in advance on or before the fifth day of each month.

(d)  Developer anticipates that ad valorem taxes and other governmental
assessments, if any, upon the Property will be assessed by the taxing authorities upon the Unit
Co-owners and that each assessment will include the assessed value of the Unit and of the
undivided interest of the Unit Co-owner in the common elements. Any such taxes and
governmental assessments upon the property which are not so assessed shall be included in the
budget of the Association as a recurring expense and shall be paid by the Association as a
common expense. Each Unit Co-owner is responsible for making his own return of taxes and
such returns shall include such owners undivided interest in the common elements, both general
and limited.

(¢)  Special Assessments. In addition to the annual assessments, the
Association may levy in any calendar year special assessments for the purpose of supplementing
the annual assessments if the same are inadequate to pay the common expenses and for the
purpose of defraying, in whole or in part, the cost of any construction or reconstruction, repair or
replacement of the general common elements or the limited common elements, provided that in
the case of limited common elements, such special assessments shall be assessed only against
those Units and the Co-owners thereof which shall be entitled to the use and benefit of such
limited common elements, including the necessary fixtures and personal property related thereto;
PROVIDED, HOWEVER, that any such special assessments shall have the assent of a majority
of the votes of the Co-owners to be affected thereby represented, in person or by proxy, at a
meeting at which a quorum is present, duly called for the expressed purpose of approving such
expenditure, written notice of which shall be sent to all affected owners not less then fifteen (15)
days nor more than thirty (30) days in advance of the meeting, which notice shall set forth with
particularity the purpose of a meeting. Special assessments shall be fixed against the Units
involved in proportion to the percentage interest attributable to each Unit. The period of
assessment and manner of payment shall be determined by the Board of Directors of the
Association.

® Date of Commencement of Annual Assessments. The responsibility of
each Co-owner who purchases from Developer for assessments provided for herein shall as to
each Unit commence upon the date of conveyance thereof (the “Commencement Date™). The
first monthly payment of the annual assessment for each such Unit shall be an amount rounded to
the nearest whole dollar equal to the monthly payment for the fiscal year in progress on such
Commencement Date, divided by the number of days in the month of conveyance and multiplied
by the number of days them remaining in such month; PROVIDED, HOWEVER, that at the
Commencement Date any purchaser of a Unit from the Developer shall pay to the Developer the
pro-rata portion of any prepaid expenses paid by the Developer, such as by way of example only
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and not as a specification or limitation, prepaid insurance premiums for flood and hazard
insurance.

13. TRANSFER OF INTEREST IN UNITS: (a) Upon the transfer or attempted
transfer of an interest in any Unit, whether such transfer be by deed, lease, sublease, gift, devise,
or by any means other than by first mortgage, sale pursuant to foreclosure of first mortgage or
deed in lieu of foreclosure of said first mortgage, the Association shall have the right of first
refusal in such interest as follows: '

@ SALE OR LEASE: Any Co-owner who wishes to sell or lease an interest
in a Unit (or any lessee of any Unit wishing to assign or sublease such Unit) to any
person not related by blood or marriage to the Co-owner shall give to the Association
written notice of the terms of any such contemplated transfer, together with the name and
address of the proposed purchaser, assignee, lessee or sublessee. The Association shall at
all times have the first right and option to purchase or lease such Unit upon the same
terms, which option shall be exercisable for a period of ten (10) days following the date
of receipt of such notice. If said option is not exercised by the Association within said
option period, the Co-owner (or lessee) may, at the expiration of said period and at any
time within ninety (90) days after the expiration of said period, or for such longer period
of time as the Association may agree to in writing, sell or lease (or sublease or assign)
such Unit ownership upon the terms specified in such notice.

(i)  GIFT: Any Co-owner who wishes to make a gift of an interest in a Unit
ownership or any interest therein to any person or persons or entity who would not be
heirs at law of the owner under the laws of intestate succession of this state as of the date
such gift is proposed, (or to any person or persons or entity who would not be an heir at
law as aforesaid of any principal of Co-owner, if Co-owner is not a natural person), shall
give to the Association written notice of intent to make such gift. The Association shall
at all times have the first right and option to purchase such Unit ownership or interest
therein for cash at fair market value to be determined by mutual agreement between such
owner and the Association or if mutual agreement cannot be reached, then by arbitration
as herein provided, which option shall be exercisable until the date of expiration as
provided herein. If Co-owner and Association cannot agree within five (5) days of such
notice to Association on fair market value, then within fifteen (15) days after receipt by
the Association, of said written notice, the Association and the owner desiring to make
such gift shall each appoint a qualified real estate appraiser to act as arbitrators. The two -
arbitrators so appointed shall, within fifteen (15) days after their appointment, appoint
another qualified real estate appraiser to act as the third arbitrator. Within fifteen (15)
days after the appointment of said arbitrator, the three arbitrators shall determine, by
majority vote, the fair market value of the Unit ownership or interest therein which the
Co-owner contemplates conveying by gift, and shall thereupon give written notice of
such determination to the Co-owner and the Association. The Association’s option to
purchase the Unit ownership or interest therein shall expire thirty (30) days after the date
of receipt by it of such notice or after agreement in writing between Co-owner and
Association as to fair market value of the Unit, unless exercised in writing within said
period and closed within thirty (30) days thereof. If the Association shall elect to
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exercise such option to purchase, closing shall be held within thirty (30) days of exercise
at the office of the attorney for the Association with the purchase price payable at the
option of the Association (1) in cash or (2) Twenty-five (25%) Percent in cash and the
balance payable in accord with a note and purchase money mortgage payable in monthly
installments of principal and interest over five (5) years plus interest at Eight (8%)
Percent.

(iii)  DEVISE: In the event any natural person who is a Co-owner dies leaving
a will devising his Unit or any interest therein to any person or persons not heirs at law of
such owner under the laws of intestate succession of this state and said will is admitted to
probate, the Association shall have an option (to be exercised in the manner hereinafter
set forth) to purchase said Unit ownership or interest therein either from the devises or
devisees thereof named in said will or, if a power of sale is conferred by said will upon
the personal representative named therein, from the personal representative acting
pursuant to said power, for cash at fair market value which is to be determined by mutual
agreement or by arbitration. If fair market value cannot be determined by agreement then
within fifteen (15) days after notice to the Association of the appointment of a personal
representative for the estate of the deceased owner, the Association shall appoint a
qualified real estate appraiser to act as an arbitrator, and shall thereupon give written
notice of such appointment to the said devises or devisees or personal representative, as
the case may be. Within fifteen (15) days thereafter said devises or devisees, or personal
representative, as the case may be, shall appoint a qualified real estate appraiser to act as
an arbitrator. Within fifteen (15) days after the appointment of said arbitrator, the two so
appointed shall appoint another qualified real estate appraiser to act as the third arbitrator.
Within thirty (30) days thereafter, the three arbitrators shall determine, by majority vote,
the fair market value of the Unit or interest therein devised by the deceased owner, and
shall thereupon given written notice of such determination to the Association and said
devisee or devisees, or personal representative, as the case may be. The Association’s
right to purchase the Unit or interest therein at the price determined by the three
arbitrators shall expire thirty (30) days after the date of receipt by it of such notice if the
personal representative of the deceased owner is empowered to sell, and shall expire three
(3) months after the appointment of a personal representative who is not so empowered to
sell. The Association shall be deemed to have exercised its option if it tenders the
required sum of money to said devises or devisees or to said personal representative, as
the case may be, within the said option periods. Nothing herein contained shall be
deemed to restrict the right of the Association or its authorized representative, pursuant to
authority given to the Association by the Co-owners as hereinafter provided, to bid at any
sale of the Unit or interest therein of any deceased Co-owner which is held pursuant to an
order or direction of the court having Jurisdiction over that portion of the deceased Co-
owner’s estate which contains his Unit or interest therein.

. (iv) CONSENT OF VOTING MEMBERS: The Association shall not exercise
any option hereinabove set forth to purchase any Unit or interest therein without the prior
written consent of Co-owners of seventy-five (75%) percent of the Basic Value of the
Property. The Association may bid to purchase at any sale of a Unit or any interest
therein of any deceased Co-owner which is held pursuant to an order or direction of a
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court upon the prior written consent of Co-owners of seventy-five (75%) percent of the
common elements, which consent shall set forth a maximum price which the Association
is authorized to bid and pay for said Unit or interest therein.

(v)  RELEASE OR WAIVER OF OPTIONS: Upon the written consent of Co-
owners of fifty-one (51%) percent of the Basic Value of the Property, any of the options
contained in this article may be released or waived prior to the expiration of such option
and the Unit or any interest therein which is subject to an option set forth in this article
may be sold, conveyed, leased, given, or devised free and clear of the provisions of this
article.

(vi) PROOF OF TERMINATION OF OPTION:

(a) A certificate executed and acknowledged by the Secretary of the
Association stating that the provisions of this article as hereinabove set forth have
been met by a Co-owner, or duly waived by the Association, and that the rights of
the Association hereunder are terminated, shall be conclusive upon the
Association and the Co-owner in favor of persons who rely thereon in good faith,
and such certificate in recordable form shall be furnished to any Co-owner who
has in fact complied with the provisions of this article or in respect to whom the
provisions of this article have been valued, upon request.

(b)  Mortgaging. No Unit Co-owner may mortgage his Unit or an
interest therein without the approval of the Association, except as to a firs
mortgage lien and an equity line made to a bank, life insurance company, saving
and loan association or other federally or state licensed lending institution, i
which event approval shall not be required but notice shall be required. Notice
shall be given to the Association as to the name and address of such mortgagee.
Upon request by the Association, the Co-owner of a Unit shall provide to the
Association a copy of all mortgage documents relating to the Unit.

© Transfer Voidable. - Any sale, voluntary transfer, conveyance, or
lease for a period exceeding two (2) months or mortgage which is not authorized
by the terms of this Master Deed or for which authorization has not been obtained
pursuant to the terms hereof is voidable and may be voided by the Association at
its election by notice to the grantee or mortgagee within sixty (60) days of the
date on which the Board hears of the transfer or mortgage.

(d)  Infra-Family Transfer. Notwithstanding anything herein to the
contrary, any Co-owner may, without restriction, give, devise, lease, sell,
mortgage or bequeath his interest in any Unit (i) to any person who would be an
heir at law under the laws of intestate succession in the State; or (i) to a
corporation, limited liability company or partnership of which all classes of stock,
membership or partnership interests are one hundred (100%) percent owned by
such Unit Co-owner and/or any person who would be an heir at law under the
laws of intestate succession in the State; or (iii) to a trustee of a trust (or similar
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entity), the beneficiary(s) of which would be any person who would be an heir at
law under the laws of intestate succession in the State, for estate planning
purposes, without the prior written consent of the Association.

(e) Rights of Subsequent Purchasers. Subsequent purchasers of Units
shall be entitled to receive, upon written request therefor, a certification from the
Association that the Association has had no objections to any prior conveyances
or, in the alternative, that there have been no prior conveyances of the Unit
requiring approval by the Board.

14.  MANAGEMENT AGENT:

(a) Interim Management Agent and Assessments. Developer reserves to itself
the right to manage the Association as Interim Management Agent (“Interim Management
Agent”) until Developer has sold all of the Units of the Regime, or until December 31, 2002, or
until Developer elects to abandon its right of management, whichever shall first occur.
Developer may designate its management function to any person, association or corporation
whatsoever.

(b)  Regular management and assessments. Upon Developer (or its designee)
ceasing to act as Interim Management Agent, the Association shall select a Regular Management
Agent (“Regular Management Agent”). Any excess of interim assessments over total, actual
operating expenses shall be deposited by the Interim Managing Agent to the account of the
Association.

15. REGIME WORKING CAPITAL: At or before the time title is conveyed to a Co-
owner, each Co-owner shall contribute to the working capital reserve established by the Interim
Management Agent the sum of twice the monthly assessment attributable to his Unit. Such
funds shall be used solely for initial operating and capital expenses of the Property. At the time
of selection of the Regular Management Agent, the Interim Management Agent shall pay to the
account of the Association all such unused funds and shall provide an accounting of all revenues
and expenditures.

16. UNITS SUBJECT TO MASTER DEED AND OTHER DOCUMENTS: All
present and future Co-owners, tenants and occupants of Units and their guests or invitees, shall
be subject to, and shall comply with, the provisions of the Master Deed and exhibits as amended
from time to time. The acceptance of a deed of conveyance or the entering into of a lease or the
entering into occupancy of any Unit shall constitute an agreement that the provisions of the
Master Deed and exhibits are accepted and ratified by such Co-owner, tenant or occupant, and all
of such provisions shall be deemed and taken to be covenants running with the lands and shall
bind any person having at any time any interest or estate in such Unit as though such provisions
were made a part of each and every deed of conveyance or lease. Failure to comply with the
provisions of those documents shall entitle the Association or any Co-owner or other interested
party to seek legal and/or equitable relief In addition to other matters set forth herein, the
Property is submitted to a Horizontal Property Regime as set forth herein subject to the
following:
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(1) Easements, covenants, conditions, restrictions and rights of way of public record,

(2)  Rules and regulations of applicable governmental authorities, including zoning
laws or ordinances, subdivision regulations, special assessments and ad valorem real property
taxes;

(3)  Rules and Regulations of 3 Chisolm Street Homeowners Association, Inc.
attached hereto as Exhibit “F” and incorporated herein by reference as the same shall be
amended from time to time by majority vote of the Board of Directors of 3 Chisolm Street
Homeowners Association, Inc.

17. AMENDMENT OF MASTER DEED: This Master Deed may be amended by the
affirmative vote of the Co-owners of sixty-six and two-thirds (66 2/3%) percent in interest of the
Property as based on percentage interests set forth in Exhibit “D” attached hereto and
incorporated herein by reference, cast at a meeting duly held in accordance with the provisions of
the By-laws. PROVIDED, however, that Section 4 is a permanent restriction which shall not be
amended. No such amendment shall be effective until recorded in the RMC Office for
Charleston County. PROVIDED, in no event may the Master Deed be amended so as to deprive
the Developer of any rights granted herein or to impose any additional duties, financial or
otherwise, upon the Developer without the consent in writing of the Developer; PROVIDED,
FURTHER, that this Master Deed may not be amended in any respect without the written
consent of Developer until Developer has sold all of the Units of the Regime, or until December
31, 2002, or until Developer elects to terminate its control of the Association whichever shall
first occur. Developer reserves the right to make changes in the Master Deed, whether to correct
typographical or similar errors or other changes in its derivation, provided that any such
correction shall not adversely affect the interest of any Co-owner, by recording an appropriate
document in the RMC Office for Charleston County, South Carolina. Any such corrective
. documents need be executed by Developer only until such time as Developer’s right to manage
the Association as herein provided shall terminate; thereafter any such document shall be
executed by the Association.

18. INVALIDITY: The invalidity of any provisions of this Master Deed shall not
impair or affect the validity and enforceability of the remainder of this Master Deed, and in such
event, all of the other provisions of this Master Deed, shall continue in full force and effect as if
such invalid provision had never been included.

19. WAIVER: No provisions contained in this Master Deed shall be deemed to have
been abrogated or waived by reason of any failure to enforce the same, irrespective of the
number of violations or breaches which may occur.

20. LAW CONTROILLING: This Master Deed and the By-Laws attached hereto
shall be construed under and controlled by the laws of the State of South Carolina.

21.  WARRANTIES: Developer acknowledges that all contractual warranties in its
favor set forth in the building renovation contract, for material and equipment in the Units, shall
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accrue to the benefit of the Co-owner of such Unit, along with all warranties, if any, provided by
the manufacturer or supplier of appliances, air conditioning, heating and utility systems in the
Unit. THE CLOSING OF TITLE OR OCCUPANCY OF THE UNIT SHALL CONSTITUTE
AN ACKNOWLEDGMENT BY THE UNIT OWNER THAT DEVELOPER MAKES NO
OTHER IMPLIED OR EXPRESS WARRANTIES RELATING TO THE UNIT OR THE
COMMON AREAS AND FACILITIES, EXCEPT FOR SUCH WARRANTIES AS MAY BE
SET FORTH IN THE DEED TO THE UNIT.

22. EASEMENTS: Easements are hereby granted, extended, saved,- excepted or
reserved, as the case may be as follows:

(a) Easement for Encroachments: In the event that any portion of the
common elements now or hereafter encroaches upon any Unit, or in the event that any portion of
any Unit encroaches upon any other common elements now or hereafter, or in the event that any
portion of one Unit now or hereafter encroaches upon another Unit, a valid easement for the
encroachment and for the maintenance of the same, so long as it stands, does and shall exist. In
interpreting any and all provisions of this instrument, the exhibits attached hereto, and
subsequent deeds and mortgages to individual Units, the actual location of any specific Unit shall
be deemed conclusively to be the property intended to be conveyed, reserved or encumbered
notwithstanding any minor deviations, either horizontally or vertically from the proposed
locations or size as indicated on exhibits attached hereto. To the extent that such minor
variations in location or size do or shall exist, a valid easement therefor, and the maintenance
thereof, does and shall exist.

(b)  Easement for Utilities: A valid easement does and shall exist and continue
to exist throughout the common elements for the purpose of installation, maintenance, repair and
replacement of elevators, cable TV systems, if any, sewer, water, power and telephone pipes,
lines, mains, conduits, wires, poles, transformers and any and all other equipment or machinery
necessary or incidental to the proper functioning of any utility system. The Association by
instrument signed by the President and by one other officer of the Association may hereafter
grant easements for utility purposes for the benefit of the Property, including, the right to install,
lay, maintain, repair and replace water lines, pipes, sewer lines, storm drainage lines, gas lines,
telephone and television wires and equipment and electrical conduits, and wires over, under and
along (but not through) any portion of the Units and/or general or limited common elements
which are not limited in use to only one Unit; and each Unit Co-owner by the acceptance of a
deed to a Unit hereby grants to the Association, or its designee, an irrevocable power of attorney
to execute, acknowledge and record for and in the name of each Unit owner such instruments as
may be necessary to effectuate the foregoing.

(c)  Easement for Workmen, Equipment, etc: There is declared to be a valid
easement in, upon and over the common elements for all workmen, laborers, suppliers or
materialmen, deliverymen, servicemen, employees, architects and supervisory and management
personnel lawfully upon the Property at the instance or request of the Association, Developer or
Unit Co-owner, a prospective mortgagee or other persons having a valid and legally enforceable
interest in a Unit. The Association shall have the irrevocable right, to be exercised by its duly
authorized officer or agent, to have access to each Unit and any common elements from time to
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time during reasonable hours as may be necessary for the maintenance, repair or replacement of
any of the common elements therein or accessible therefrom and at any time for making
emergency repairs necessary to prevent damage to the Property or any part of the Property, and
in the exercise of such rights the Association or its agents shall have the right to cut through
floors, ceilings and walls, provided, that the Association shall leave a Unit after the exercise of
such rights in as good condition as before the exercise.

23. STRUCTURAL ALTERATIONS: Upon the affirmative vote of the Co-owners
owning two-thirds (2/3rds) of the Basic Value of the Property, after submission to them of
detailed plans and specifications and a fixed price contract for the proposed work at a duly called
meeting of the Association, the Association may be authorized to make or have made structural
alterations in the general common elements and/or limited common elements; provided,
however, that any structural alterations in all or part of the terraces or balconies shall be uniform.
No Co-owner of a Unit may make any structural alterations or additions to the Property without
first having the plans and specifications therefor approved in writing by the Association and
depositing with the Association an amount of money sufficient, in the sole discretion of the
Association, to defray all costs, if any, of modifying this Master Deed and recording said
modification, including attorneys fees.

24.  PARKING SPACES: Each Unit shall be assigned one (1) permanent specified
parking space, except for Units 201, 204 and 301 in the Main Building which shall have two (2)
parking spaces and Unit 305 which shall have three (3) assigned parking spaces, as shown on the
Plat and the Floor Plans as Limited Common Elements. The remaining spaces shall be assigned
by the Association for invitees, guests, handicapped persons and for such other purposes as it
shall determine. No boats, camping vehicles or non-functioning automobiles may be kept in the
parking area for more than seventy-two (72) hours.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOQF, Chisolm Street Partners, LLC, a limited liability company,
has executed this Master Deed this 29 day of _November , 2001.

WITNESSES: CHISOLM STREET PARTNERS, LLC,
a Georgia limited liability company

BY: MURRAY SCHOOL PARTNERS, LLC,
a Georgia limited liability company, its Manager

A\ ARV .
David L. Perdue, Manager

OA W\ By:%ﬁ?@d/ﬂ

A. Rhodes Perdue, Manager

W/A/— " By ﬁw///

e / ohn W. Wcox IH/Manager

STATE OF G@ ovq Yoo
J o ACKNOWLEDGMENT

N N N’

COUNTY OF Grwanett

The foregoing instrument was acknowledged before me this 29 day of ,N; VASAL l) _M,’ >

2001, by CHISOLM STREET PARTNERS, LLC,*a limited liability company, by MURRAY
SCHOOL PARTNERS, LLC, a limited liability company, its Manager, by David L. Perdue, its
Manager,

' N01m Pughc for (Nﬂo qu Fo Hotary Public, Gwinnett County, Georgla
My Coihrmssmn Explres My Commission Expires Juty 7, 2004
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R I $
C,F.x ,: \.Ux

STATEOF _(cevaiq
v ACKNOWLEDGMENT

R

COUNTYOF Gwinnett

The foregoing instrument was acknowledged before me this ,_Z_i_ day of N onvewm e v ,
2001, by CHISOLM STREET PARTNERS, LLC, a limited liability company, by MURRAY
SCHOOL PARTNERS, LLC, a limited liability company, its Manager, by A. Rhodes Perdue, its
Manager.

~JoaJ, Pk

Notary Public for  (Feevn ra,

. iy Public, Gwinnett County, Georgla
My Commission Explires July 7, 2004

My-Cominission Expires:
IR

ACKNOWLEDGMENT

S’ N N

._',":Ih%ﬁ.ﬁ“regoing instrument was acknowledged before me this 2 day of N ovevmbse o

2001, by CHISOLM STREET PARTNERS, LLC, a limited liability company, by MURRAY

SCHOOL PARTNERS, LLC, a limited liability company, its Manager, by John W. Wilcog, 101, its

Manager. ;;

My Ca'mmssﬁon ‘Bxpires: Y
Y )”* LAY

Notary Public, Gwinnett County, Georgia
: My Oormislon Expires July 7, 2004
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EXHIBIT “A”
TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

PLAT
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EXHIBIT “A-1”
- TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

DRAWINGS SHOWING THE VERTICAL LOCATION
OF THE BUILDINGS AND IMPROVEMENTS
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| EXHIBIT “B”
" TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

DESCRIPTION OF UNITS

Unit 101 Main Building (“Unit 101MB”) is located in the southwestern corner of the first floor
of the Main Building and contains approximately 2,160 square feet, as more fully shown on the
Floor Plans.

E

Unit 102 Main Building (“Unit 102MB”) is located in the middle on the south side of the first
floor of the Main Building and contains approximately 1,244 square feet, as more fully shown on
the Floor Plans.

Unit 103 Main Building (“Unit 103MB?”) is located in the southeastern corner of the first floor
of the Main Building and contains approximately 1,342 square feet, as more fully shown on the
Floor Plans.

Unit 104 Main Building (“Unit 104MB”) is located in the center on the courtyard of the first
floor of the Main Building and contains approximately 1,702 square feet, as more fully shown on
the Floor Plans.

Unit 105 Main Building (“Unit 105MB?) is located in the northeastern comer of the first floor
of the Main Building and contains approximately 1,344 square feet, as more fully shown on the .
Floor Plans.

Unit 106 Main Building (“Unit 106MB?”) is located in the middle on the north side of the first
floor of the Main Building and contains approximately 1,249 square feet, as more fully shown on
the Floor Plans.

Unit 107 Main Building (“Unit 107MB?) is located in the northwestern corner of the first floor
of the Main Building and contains approximately 2,117 square feet, as more fully shown on the
Floor Plans.

Unit 201 Main Building (“Unit 201MB”) is located in the southwestern corner of the second
floor of the Main Building and contains approximately 3,148 square feet, as more fully shown on
the Floor Plans.

Unit 202 Main Building (“Unit 202MB?”) is located in the southeastern corner of the second

floor of the Main Building and contains approximately 1,910 square feet, as more fully shown on
the Floor Plans.
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Unit 203 Main Building (“Unit 203MB?) is located in the center front on the east side of the
first floor and second floor of the Main Building and contains approximately 649 square feet on
the first floor and 630 square feet on the second floor, as more fully shown on the Floor Plans.

Unit 204 Main Building (“Unit 204MB”) is located in the center on the courtyard of the second
floor of the Main Building and contains approximately 1,594 square feet, as more fully shown on
the Floor Plans.

Unit 205 Main Building (“Unit 205MB?) is located in the center front on the east side of the
first floor and second floor of the Main Building and contains approximately 660 square feet on
the first floor and 627 square feet on the second floor, as more fully shown on the Floor Plans.

Unit 206 Main Building (“Unit 206MB”) is located in the northeastern comer of the second
floor of the Main Building and contains approximately 1,905 square feet, as more fully shown on
the Floor Plans.

Unit 207 Main Building (“Unit 207MB®) is located in the northwestern corner of the second
floor of the Main Building and contains approximately 3,146 square feet, as more fully shown on
the Floor Plans.

Unit 301 Main Building (“Unit 301MB”) is located in the southwestern corner of the third
floor of the Main Building and contains approximately 3,148 square feet, as more fully shown on
the Floor Plans.

Unit 302 Main Building (“Unit 302MB”) is located in the southeastern comer of the third floor
of the Main Building and contains approximately 1,910 square feet, as more fully shown on the
Floor Plans.

Unit 303 Main Building (“Unit 303MB?”) is located in the center front on the east side of the
third floor of the Main Building and contains approximately 1,440 square feet, as more fully
shown on the Floor Plans.

Unit 304 Main Building (“Unit 304MB?”) is located in the center of the third floor of the Main
Building overlooking the courtyard and contains approximately 1,594 square feet, as more fully
shown on the Floor Plans.

Unit 305 Main Building (“Unit 305MB”) is located in the north side of the third floor of the
Main Building and contains approximately 5,051 square feet, as more fully shown on the Floor
Plans.

The Cottage (the “Cottage™) is a two-story brick structure in the center of the Property and

contains a total of 1,095 square feet with 525 square feet on the lower level and 570 square feet
on the upper level.

CHARLESTON\94340_ |
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Unit 101 Gymnasium (“Unit 101G”) is located in the southeastern corner of the Gymmasium
and contains 1,464 square feet, 836 square feet on the lower level and 628 square feet on the
mezzanine level, as more fully shown on the Floor Plans.

Unit 102 Gymnasium (“Unit 102G”) is located in the northeastern corner of the Gymnasium
and contains 1,483 square feet, 815 square feet on the lower level and 668 square feet on the
mezzanine level, as more fully shown on the Floor Plans.

Unit 103 Gymnasium (“Unit 103G”) is located in the middle on the south side of the
Gymnasium and contains 1,364 square feet, 869 square feet on the lower level and 495 square
feet on the mezzanine level, as more fully shown on the Floor Plans.

Unit 104 Gymnasium (“Unit 104G”) is located in the middle on the north side of the
Gymnasium and contains 1,558 square feet, 891 square feet on the lower level and 667 square
feet on the mezzanine level, as more fully shown on the Floor Plans.

Unit 105 Gymnasium (“Unit 105G”) is located in the southwestern corer of the Gymnasium
and contains 1,757 square feet, 1,281 square feet on the lower level and 476 square feet on the
mezzanine level, as more fully shown on the Floor Plans.

Unit 106 Gymnasium (“Unit 106G™) is located in the northwestern corer of the Gymnasium

and contains 1,542 square feet, 1,070 square feet on the lower level and 472 square feet on the
mezzanine level, as more fully shown on the Floor Plans.

CHARLESTON\94340_1
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EXHIBIT “C”
TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

FLOOR PLANS

CHARLESTONW8311_1




ARCHITECTS & PLANNERS

8ROCK

»

H

s 3F% M
£ 938
Sg43
IRi%s
iziE w
T3E0s

PROJECTNO:

9936

PROJECT iTLE:

6:%!4@'

g
870 147

161

BUIjoIR)) In0g doumufm:OA

SIWNININOANOD

LHEYLS WIOSIHO ga¥HL |}

. FiRST LEVEL
FLOOR PLAN

B30E:

s

DATE:

DRAWNBY: BK
cHECKeDeY: EB
SeAL:

OF

SHEET NO:

: b
..w“ q

mM mmu
g

i

mu».mewh w
wmw%m wmm

(3]

Cartficals No. 8130

o

"
Z5

ST i 1

.

158"

. Ayt S —

EXHINIE “C™ TO MASTER DFRD
ESTABLISHING 3 CHISOLM STREET
HORIZONTAL PROPERTY MRGIME

361 12"

822 1/8°

D ———

STAR ENTRANCE

Uk%a

-

e ————_ gl o= — I R
; 1 i 11 T !
I o8y e pre
m mmmm ; N o T %
' P e A ! R
K m 1 _0 M B
: N
i 7
i a.m { ul ; 3
i 3 - - X3 Lo - { . N
| . Rl , BN T
! m ~ aum ‘0..1.«. cmm n \ | w.,.um
Y _.\wj i
¥
: ]u | ;
i o § _mm “ “.w |1
m Lo X
i {
) I
{
1Y | -
K R
&mm & 0-5C .an it .u.. W
B § 2
..... ] - i
_ _. 8
, wd
_ [V 8
W i M
o i  Wan 3| Wt g
e =gl (EslE L m s |2
I o E - 2) ! T. m w. ey
i T TR = -+ ERFE- W 3 m
i X | @
p— : ! ! %
; | .
mw N - m : “ Mm
- N “ | r’ ic
m __ r_ ol | : —
. Fie S3
~ s - g s e W
HE 02t - T v



BROCK

ARCHITECTS & PLANNERS
43¢ MAR(IA JOACET NW

aite 30

AtLANTA, 04 30213
VOICE 484312 3e0e
PAT 404.291-0402

CONSULTANTS:

W OV390R711

A a o
__ H BUIOTE)) PINOS “UOISIIey)) mm y _ o
158 ¢ SININDNOAQNOD 428 | s a | -
__m _m LHIILS WITOSTHD d9dH]. | g8= m_m g O _m
i 85 SF w43 o
SRR e THEE
R HA R H L I S
TR I TR A
ailielias ui.n.m.mm‘wuw 3¢ i wmu
g
5t
4
i
.V\NQILNV
w _
_ i
S
A 908 : M - m
¢ N {
g 28 N i
L
le |
I _ S
iniHER
1K _
B .
3
%
yo z
3
mo..
E
d
<
B
=
: =
3 7
3 L
5 w
o
=
19
0O
Ll
@



S1°-2 578

.

13-y

2rer

T_._..

52012

<

e

sio0 8

N
)i
ﬁ.

CEe

=
1]
— &

¢ jer EE

¢

eI -

/T THIRD RESIDENTIAL FL

OOR

SCALE: 178" = 10"

211 1

SE337
Egst
i‘ ; :‘é

8ROCK

i
¢ ARCHITECTS & PLANMNERS
€34 watitia JTLE) ww
Wt
Atlanta, 04 30313
YOICH 404:235-0284
PAR Coa-02i 040y

CONSILTANTS:

PROJECTNO:

PROJECT INE:

CONDOMINIUMS

Charleston, South Carolina

THREE CHISOLM STREET

Bl
T

it
i
iz

1Y
k

EXHINIT “C™ 70 MASTER DEED
ESTARLISHING 3 CRISOLM SIXFET
BORIZONTAL FROPKRTY RRCGIME P3

. DRawNSY: BK
CHECXEDBY: EB
SEAL




| o T2

P

% V3905713

I
¥

&

GCE~
ROOF

T

2K 120

q; ROOF PLAN

! ] %
i U;‘ . yd -
l47 e v g N TRASH CHTE
, - %I <) ) IPQ”]
o TFr 2|
e - € B
103
ol Coce-
i = m KM”M)
CCE~
HOOF ACCESS
o I % =l
——
7 - 10

TEERE I .z
%giig%gi
e

BROCK

ARCHTECTS & PLANNERS

434 MANICIEA VILLST nw i
duira 3ut

ann i

PROJECT NO.:

PROJECT TILE:

CONDOMINIUMS
Charleston, South Carolina

THREE CHISOLM STREET

SHEET TILE:

ROOF PLAN

HH
[
fi z*

JRERTLEF
il
i ?;év

i
1]
1

il
i

EXHIBIT “C° TO MASTER DEKD
ESTAMLISHING 3 CHISULM STRAET
HORIZONTAT, FROPEKTY REGIMF. X2

- ¥OICE K4-102-bebe
FAX s4e-220-0000 i
CONSULIANTS: ’

OF J

i
i




]

I IDLI_G'

SCALE 1787w 1'°

(1 PARKING LEVEL
i

T
Ctog, L ,
: 24 — ¥OV3908714
1 —r | U
] 1 1 I I E"V T )| /1/ —_— .__*_N_.P__T
1
LeL-20¢ ] GCE- Caner M/. 7 |
o {WoT N USE) YL 170715 [
LeE- -2 )
- 4k e remace
B LEE-204 \
;
o o T E !
[
—— ‘ (]
LOE-305 ‘| kS
—_— 0PEN- LCE {7
(¥
1 0FEN- LLE 1
]
F»..n —— 0PN~ L2E Ir
oo LeL S
I P ,Y; i GLE-
oPEN- LLE thd Lo
/'/ o~ ’]ir R smr
77777 : )
F: 1 ) f
get- PN~ LCE ceb- - | S S
maee || A oRVERY i _|
] 1]
icE o1 oo Lt ;
J Log-6101 LCE-GI05
e P D————_———.—_~
[l 0 —
L4l o EN \ e
. . k170
L4018
T S
J LOE-GI06 10406106 I
! —_— o o
i k.n ‘ LOZ- PR u—
. ack- :
[e=te H
. ‘ .H ! i i
sf | k‘é&‘-m 'l/ - -” L= ot ’-
: H [T U
L i v 1
i FRONT |
! ] EvTRNCE i
I hi
x%_w__f_l

== = == === g ————
1 f
! GLE. CHuNeY !
i (vor o use} !
i
¢

e i

g e

B

CLE-ROUF AREA GOL-ROOF ARA
LG VENTS WCLLOWG VENTS

5

ele) '

O} c.oe-

. . O venr () :

! 3 )
aee-19

: AT (NF) concermed aboul any

BROCK

ARCHITECTS & PLANNERS

424 MARKTIA S1000) 0w
it an
AtANTA, Ga 3

e

THREE CHISOLM STREET }
CONDOMINIUMS
Charleston, South Carolina

SHEET TME;
GYMNASIUN:
PARKING LEVEL

i

i

DATE: SSUE:

@

w5
serygs
il
a' 1
55? gfi

e
FE]

i

it

B

e
ES

!
H

bz e = i R ISR T G . ey
1

QoL FRONT slearty estableh the
ENTRANCE. ROOF

TAHIAIT C- TO MASTER D7ED
ESTASLIGUING S CIISOLMSTRELT o
TORIZONTAL FROPLKTY RFGIME .

(2>, ROOF PLAN

SCALE: 18" = 1'0°




T V3908718

TORL: 1,797 3F.
1 IDWFE 1,281 5F.

(v e
1R THESE
LR 1970 SF.

1.

y 4

@ 10"

w3

e 1o

P-7*

i
o
1S ot A [
N f &
o U
iy
&
H f
W 7] NES : T 7o}
WA YT ST, e L SREC R L.
LOKTR: 866 SF. § LHER- 851 SF. :

Ly

mll;é"i.w :jr. 'U

» e

6Ll
CORRDGR

HEG g
TR 1,483 SF.
LoMR 315 5K,

15%3 34

3

5% 4/a®

804 1/2*

/1[\ MAIN RESIDENTIAL LEVEL

SCALE: 18" = 1*0°

kLS g I b Ee R R et

—_—

91 5

OPEN
R ey @

w155
§ I SE
PR 477 SF.

118=10"

s-r

DT I
TOIAL: 1,558 SF.
WPR eE/ SF.

BROCK ReF3AIN

ARCHITECTS & PLANNERS

€34 MANICITA Bivast wor
swie aey

AtLAHTA,
| YOIER ass-aszarca
< AN asidraaan

CONSULTANTS:

PR

CAFN
LR eele

w4

|W/ WI'
NI 43 S5
PR 868 SF,

FIRST & MEZZANINE

CONDOMINIUMS

Charleston, South Carolina

THREE CHISOLM STREET

SHEETTILE:
GYMNASIUM:

LEVELS

2> MEZZANINE LEVEL

SREELTLES

: PE Y I

U IR
§§H;§2§a
faghalde
258 ¢

i
£
£
H

{
£
iz
i

EXRISIT *C™ 10 MASTER DRED
LVTABLIGTING ) CHLSOLMSTREET
PROFERTY RECIME d




" Ld AKIONY ATHXIONT TVANOZMOH
L Z-G o ALY PIOSLED ¢ DATHSITINY S
YT FAISYIN OX e LINTHXY

TONLIMS 168 oY K30y

A4S NI

£ po 308 5!"}'; )
N () ta0q B0 “vonouos
R Rt b YL TTVOS o ! Qb= 471 TVOS B o !
R T3A3T ANOD3IS 3OVILOD \2/ : T3AFT 1SHId IOVLIOO L/
——F ] | s
— At Sl x ';,x‘p,-z.n [ 2=
I “';‘lva . - _ e __-—1~_ xS ]
SNOLLYATTA R v ) sl ,[ . -‘ D !
7 SNV1d i W - |y
2ovLo0 | | e : N : | T | !
oo o pesmouey . . B :
- n‘;&m }‘l: I:; i N r ] I
[ nre R [ el L
)—-] 944 90 UK 0} S4 > .. o N
' B
580 m——
a é E .
o
. 8 .
i w9 s} I
| g20 — - |
=3 - sl F .
k) Ny [
Q Z ! Q S
58w e i “
] E | IS
E L . ;'H‘M\[I am | I:M\_»{ -
ox s/ |
FWLLDIHON ¢ % {
&5 ,
oces Da Hitsvw
FON 1D 0¥ l H
- ! = S
SINYINSNOD l
o ,8-51
1 SENNY T SEOUMDNY
120449 91LUO6ER &




LI sy P i = TVOS o L
. NOILO3S WAD HLNOS-HLHON \&/

TR0 VKISV OL D LIETUXE |

IG5 “oN X pe)y
) 13 8
sa,' u | oin
N oip
of = 2% opnwed
Apanym 1o
wov {a0eds o
Supnzu) e Lee
# SopEq ¥ )
P ko g wonroy
ERanes 3 shgmso
T N e
T e Rt
81 eI . o
—_— - AMINLE (9N 4339 ,C
* 20
A8 denmvea |
T | SEEE —
- v 9 e fpadac
e pa3 ‘HmpuNpLE)
S 1303
N S8 Ueowy G5
m—— T ¥
- —— > porbanpn M
T
T Bme dva
SNOILO38 o BAI
oNIaTIng usnin A
HAD 7 100HS o oy
UL TS Supnbu worysendes
. Am o primaza
. '
s.a:;:g‘:.‘:g hs wn
vonny sy s
Aoebe pxo stogsum
: | g puo it socy S PO 8 >
l b =80 TS . 4 SERSLTNOS
: NOILO3S TOOHOS HLNOS-HLHON ‘2 ‘NOILOTS TOOHOS 1Sam-1sva \ L/
B
| 280
he R
g4 /.
8 — e S — - m
v QO 8 - il it
Q ' 1 =
£ 5 = i I: T 71| - HE g 5 f
0S| e | I -
s : ) ] i
Ez ”"'mﬂg;“%"' M| 7 LR e i e . i} e i e
E‘. 7] g _ 1 107 1 g [ T Ty avs ' TV
T ~ i i :
g | i T ; . :
| H ! it T
vl RIE 1 & r
g i % 1
| - = e . mwa .
OV N L
U XA i
| 988 H 4 '
TON123rO¥d 1
= &5 vos 1 _
H %
o0 ST SELLIELLLIL L,
- . oot o
rsscerer 1vs . _—— s IS, W, jh‘ o == -
I AL A ratusas KT Fuses o
PR e .

RENNYM T UOAHONY

LILYMG6EA R




83 aecpoao

HE A7 NMYIG

—r

bJ AWM ALRIL0NS TYINOZTHOR
L1TFELR WIOSIED £ ONUDTIEVISY
ATAAWXIZYN OL 1w LVGHYS

XIS o i)

SIWNINTNOANOD
LHHILS IWITOSTHD HIIHL

BUTOIED) YINOS ‘UOISa[IRY))

:
¢

gt py anpd oo sayy

3
[N
et vo

¥3104
nvity

1ve 32
EURE T I

- RENNVI Y 9oa0Y |

H
i

1o0us ]

a.0mbs pLo MOELWE

04 =91 2 TIVOS

f =

¥OU HAS

T_E%_ JU—-| A‘J'_¢

NOLLVATFTI 1Sva\ 1/

Ir §~f;¢
Lifaw X Gl
€09
¢
R AU L N -3
EGGH 8%

S e e

Zar:

S1LIUBEA

)

7,

. 9Y.0.4
SVED W0Y =Y




[ J mm:nnn')n TYANOZI 0N
FOI0SUL

coAmTTIEVISY

QX WILSYH OL uDw LHUHXT

L4 = &1 TVOS

€800

NOILYATI3 HLNOS \v./

AHVYALIHNOD ® NOILYATII HLNOS \&/

W4 =8/ 3T W08

seao)

d#
LA ) K X9

R i
o 0 g

[ AHIC I

T
T ]

14,

'

T

Re|

l~ : o~ o
ton = S IV b
= FIF =i FI3 30 w00 gk

S N L sroucy
B O (L

o i v e ] e 8 o s s e i L N 3 z -
STTIIT11 1T 1 111 N A ! :
= iy =5 e S Cu gy e g oy £ g g L o gl S —
> e e e e = XYY
I EZ
! Tht TSt r———s et TeT o TR e T = T

IV 515
WM

OO e | TR
._-____l 'la v::‘:um
[ [tSantopr3 viged
; ' s agtesin
)-i 08 P Wi xoy 3, . TR HEE
. ~ ~ : 1 - “
2 b =B TTV0S sea)] b= LTS I 1
Q | NOILVAS13 HLHON 2/ QUVALHNOD @ NOILVAS 1S HLHON &
E: Q -l—l—J»"a%Q'
I 7 T I T ¢ ] =
;‘EOO — T TR PSRN SO I S .*.-" mz‘é‘i’}“f ———— 3
3 % E T.Al‘.l,,J TT | 3 l...!.rll.ir-.m,_ L " : H r
EgH | T 1 =
7] 1 I (i B
Qo o l FHot 2
o t_' NERK; Ot L 1]
5 5 TXE5ED 9y 9=9¢ N
af2 e e |- -
B R ¥ y
g, u 1 :
. '
g 10
& i o e e . L -
3 T 7 R G SEROEE ] i
i I ER 1 NEHKY g
1 S AN 3
AW X } 3 ¢ ! 1 -
e | =3 L SO0 = R L B - i
r:mroaa -:_hrl 1 T T e N B BRI ft T — e i _
’ o =i B e = == = : b 2 Zanes HEEES SRR == e aniann 3005, S 1
[ l = :
SNVIINSNOO S ik T U NN B RS W x ] :;,ﬁ?)évv‘;gfé‘ e
028203207 F¥4
POPHRIC-HE) D104
TIEee 98 Yikeiae

22 2atng
LR TTR TR P

SAEEEDR 120319




rego|

NOLLVATTI ISTIM \&7

naws

P

l

ye-ad

NOILVAI13 H1NOS \b./

04 =8/ V03

APLITE ALETIOBA TVAKOZIHOW
LITAIS WCI0SUD € ONMEITINVISE

¥4

T
o,
[
(-~

iv ]

TSP ) I
t
1
i
?
t

- —
h—l ——=tp - HWY

=
RS -
|

ore e
~

AN
0 ~

= S .

e e

I

TIIQ HRLEVIC OL 3w £14])

CCIee oh apRguy

EH TR
iy
|

il

13

40

¥'€-ao

veaoj

Sva \!

NOILVAF T 1

01 =871 :T V08

s g s o
" I ;
=) .lu...lnn,llll_ m
o I3
A .
R |
2 | |
m _
C | TR
3 _, “ o e
: == iR
.m...;.._;“mmn;,.o |
| O |
| FFR |
W =
g1 |

CONDOMINIUMS

Charleston, South Carolina

| THREE CHISOLM STREET }
H

3! _um -
g [ 2] 3
N . “.w




L= pLITVOS gs00

~ NOILVAST3 IS3M &7

o~ L ITVOS e

e e e ——— - Go -
NOILVA3T3 HLHON \&~

a3 avanwn
S el
A AeNmve

!

|

gt
B,
3
g
b

=% s

Iz

53
t
i

2538
xiﬁ 1

f

i
i
i

=3

St
a"}f y
It

i
i

¥t
;
i

UoISo[IRYD)
NOD

JoreD ynog ¢

SIWNINTNO

LHTILS IWIOSIHD HJYHL

'ul

5095000 1yy }
V4 0LEbar Yal0A
HEE YO vinvite

Ve
K0 vianeve bes

SENIL Y sommow |

120¥9

— 2 5
g el

bmivos

}

geao
NOLLVATT3 ISV3 g7

ST ETNRRH

o

3
¢

&

[N ST, N S5

Sisiar .0 e e >

AR
T =%

i
Lo = =

e e AR L

et

NOLLVAITT HINOS \1/.

AL

-

22N

AR RAL

tIrondes W




EXHIBIT “D”

B V390P6687

' TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

THE BASIC VALUE OF THE PROPERTY AS A WHOLE
AND THE BASIC VALUE OF EACH UNIT

CO-OWNER’S % OF
UNIT NO. BASE VALUE EXPENSES AND RIGHTS IN
THE COMMON ELEMENTS
1st Floor/Main Building:
101 $ 650,000 3.7037%
102 $ 650,000 3.7037%
103 $ 650,000 3.7037%
104 $ 650,000 3.7037%
105 $ 650,000 3.7037%
106 $ 650,000 - 3.7037%
107 $ 650,000 3.7037%
2nd Floor/Main Building: -
201 $ 650,000 3.7037%
202 $ 650,000 3.7037%
203 - $650,000 3.7037%
204 $ 650,000 3.7037%
205 $ 650,000 3.7037%
206 $ 650,000 3.7037%
207 $ 650,000 3.7038%
3rd Floor/Main Building:
301 $ 650,000 3.7037%
302 $ 650,000 3.7037%
303 $ 650,000 3.7037%
304 $ 650,000 3.7037%
305 $1,300,000 7.4074%
G
G-101 $ 650,000 3.7037%
G-102 $ 650,000 3.7037%
G-103 $ 650,000 3.7037%
G-104 $ 650,000 3.7037%
G-105 $ 650,000 3.7037%
G-106 $ 650,000 3.7037%
Cottage $ 650,000 3.7037%
TOTAL $17,550,000 100.00%

CHARLESTONWS8311_ 1
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EXHIBIT “E”
., TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

BY-LAWS
OF
3 CHISOLM STREET HOMEOWNERS ASSOCIATION, INC.

SECTION I

IDENTITY: These are the By-laws of 3 CHISOLM STREET HOMEOWNERS
ASSOCIATION, INC.,, a nonprofit corporation existing under the laws of the State of South
Carolina (hereinafter sometimes called “Association”. The Association has been organized for
the purpose of managing, operating and administering the 3 CHISOLM STREET
HORIZONTAL PROPERTY REGIME (hereinafter sometimes called “Regime”) established
pursuant to the Horizontal Property Act of the State of South Carolina (hereinafter sometimes
called the “Act”), on real property shown on a plat thereof recorded in Plat Book
Page_, RMC Office for Charleston County, South Carolina, and located generally on the
west side of Chisolm Street between Broad Street and Tradd Street in Charleston, South
Carolina, and being more particularly described in the Master Deed establishing the said
Horizontal Property Regime.

1. OFFICE: The office of the Association shall be on the premises of 3 CHISOLM
STREET HORIZONTAL PROPERTY REGIME, or at such other place as the Association shall
select.

2. FISCAL YEAR: The fiscal year of the Association shall be the calendar year.

3. SEAL: The seal of the Association shall consist of a circle around the outer edge
of which shall be the name of the Association and in the center of which is inscribed the word
“Seal” or such facsimile thereof as may be used from time to time by the Association.

4, DEVELOPER: The term “Developer” means CHISOLM STREET PARTNERS,
LLC, a limited liability company under the laws of the State of Georgia, its successors and
assigns. -

SECTION II
MEMBERSHIP: MEMBERS MEETINGS: VOTING AND PROXIES
1. MEMBERSHIP: Members of the Association shall be the Council of Co-owners,

as that term is defined in 1976 South Carolina Code of Laws Section 27-31-10 et seq., of the
Regime. The percentage of stock ownership of each Co-owner in the Association shall be equal

CHARLESTONMB095_ 17
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to the percentage of his right to share in the common elements as computed in accordance with
the provision of the Act.

2. ANNUAL MEETINGS: The annual meeting of the Association shall be held at
the office of the Association at 5 o’clock, P.M., or at such other time or location as the
Association may select on'the first Monday in February of each year, commencing with the year
2001, for the purpose of hearing reports of the officers, electing members of the Board of
Directors, and for transacting any other business authorized to be transacted by the members;
provided, however, that if that day is a legal holiday, then the meeting shall be held on the next
business day thereafter at the same hour and place.

3. SPECIAL MEETINGS: Special meetings of the Association shall be held at the
place of business of the Association whenever called by the President or Vice-President or by a
majority of the Board of Directors. A Special Meeting must be called by such officers upon
receipt of a written request for such meeting signed by members entitled to cast not less than ten
(10%) percent of the votes of the entire membership.

4. NOTICE: Notice of all meetings of the membership stating the time and place
and the object for which the meeting is called shall be given by the President, Vice President or
Secretary unless waived in writing as set forth herein. Such notice shall be in writing to each
member at his address as it appears on the books of the Association and shall be mailed not less
than 14 days nor more than 21 days prior to the date of the meeting; or such notice may be given
personally. Proof of such notice shall be given by affidavit of the person giving the notice.
Notice of meeting may be waived by any member before, during or after meetings by the signing
of a document setting forth a waiver by such member.

5. . SECRET BALLOT: A secret ballot shall be used upon demand made prior to
voting by ten percent of the members present and voting during the course of any vote upon any
question during any meeting of the Association.

6. QUORUM: A quorum at meetings of the Association shall consist of Co-owners
with fifty-one (51%) percent or more of the basic value of the Regime property as a whole, as set
forth in the Master Deed. The joinder of a member in the action of a meeting by signing and
occurring in the minutes thereof shall constitute the presence of such member for the purpose of
determining a quorum. When a quorum is present at any meeting, the affirmative vote of owners
of at least fifty-one (51%) percent of the value of the Regime property present and voting shall
be required to adopt decisions brought before the meeting and shall be binding upon the
members except where approval by a greater percentage is required by the Act, the Master Deed
establishing the Regime, the Charter of the Association or these By-laws. A Co-owner
represented by proxy shall be counted as present for purpose of quorum count and for all other
purposes.

7. VOTING RIGHTS: Each Co-owner shall have a vote equal to his percentage
ownership in the regime property as a whole, as set forth in the Master Deed. Such votes may be
cast in person or by proxy. If a unit is owned by one person, his right to vote shall be established
by the record title to his unit. If a unit is owned by more than one person, the person entitled to
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cast the vote for the unit shall be one of the record Co-owners designated by a certificate signed
by all of the record owners of the unit and filed with the Secretary of the Association. If a unit is
owned by a corporation, the person entitled to cast a vote for the unit shall be designated by a
certificate of appointment signed by the President or Vice-President and attested by the Secretary
or Assistant Secretary of the Corporation and filed with the Secretary of the Association. If a
unit is owned by a partnership, the person entitled to cast a vote for the unit shall be designated
by a certificate of appointment signed by all the partners. Any such certificate shall be valid
until revoked, until superseded by a subsequent certificate or until a change in the ownership of
the unit concerned. A certificate designating the person entitled to cast the vote of a unit Co-
owner may be revoked in like manner as provided hereinabove. If such a certificate is not on
file, the vote of such Co-owner shall not be considered in determining the requirement for a
quorum nor for any other purpose. ' ‘

8. PROXIES: A proxy may be made by any person entitled to vote and shall be
valid for such period as provided for by law, unless a shorter period is designated in the proxy,
and must be filed with the Secretary of the Association before the appointed time of the meeting
or any adjournment thereof. -

9. ADJ OURNED MEETINGS: If any meeting or meetings of members cannot be
organized because a quorum is not present, the members who are present, either in person or by
proxy, may adjourn the meeting from time to time until a quorum is present. .-

10. ORDER OF BUSINESS: At annual meetings of the Association and as far as
practical at all other meetings of the Association, the order of business shall be as follows:

Calling of the roll and certifying of proxies.

Proof of notice of meeting or waiver of notice.
Reading and handling of any unapproved minutes.
Reports of Officers.

Reports of Committees.

Election of inspectors of election.

Election of directors.

Unfinished business.

New business.

Adjournment.

SrEQEMEYQw >

11.  DEVELOPER CONTROL: Until the Developer has completed and sold all of the
units of the Regime, or until December 31, 2002, or until the Developer elects to terminate its
control of the Association, whichever shall first occur, the proceedings of all meetings of
members of the Association shall have no effect unless approved in writing by the Developer.

12. PRESIDING OFFICER; MINUTE BOOKS: The President of the Association, or
the Vice-President in the President’s absence, shall preside at all meetings of the Association. If
neither officer be present at a duly called meeting, then the membership in attendance shall select
a presiding officer by the vote of a majority in interest of the membership present. Minute Books
of the Association shall be maintained by the Secretary.
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SECTION I
DIRECTORS

1. DIRECTORS: The initial Board of Directors (the “Initial Directors™) shall
consist of two (2) members appointed by the Developer, which Directors shall hold office until
the event set out in Section III, 2(D). Upon the happening of the event set out in
Section III, 2(D), the Association shall elect, and the Board of Directors shall consist of five %)
members elected by the Association as provided herein. From their election three (3) Directors
shall serve until the first annual meeting of the Association in February of 20, or until their
successors be elected. Two (2) Directors shall serve until the annual meeting of the Association
in February of 20___ and the two (2) directors to serve until February of 20___ shall be so
designated at the time of their election.

<

2. ELECTION: - Election of Directors shall be conducted in the following manner:

A. Election of Directors shall be held at the annual members meeting upon a
majority vote taken on each Directorship.

B. Except as to vacancies arising from removal of Directors by members,
vacancies in the Board of Directors occurring between annual meetings of members shall be filed
by the remaining Directors.

C. Any Directors may be removed by concurrence of two-thirds (2/3rds) of
the votes of the entire membership at a special meeting of the members called for that purpose.
The vacancy in the Board of Directors so created shall be filled by the members of the
Association at the same meeting. .

D. Provided, however, that until the Developer has completed and sold all the
units of the Regime, or until December 31, 2002, or until Developer elects to terminate its
control of the Regime, whichever shall first occur, the Initial Directors of the Association shall

. serve, and in the event of vacancies the remaining Director shall fill the vacancy, and if there are
not remaining Directors the vacancy shall be filled by the Developer.

3. TERM: Except as otherwise provided herein, the terms of each director’s service
shall be two (2) years and thereafter until his successor is duly elected and qualified or until he is
removed in the manner elsewhere provided.

4, ORGANIZATIONAL MEETING: The organizational meeting of a ‘newly
elected Board of Directors shall be held within ten (10) days of its election at such place and time
as shall be fixed by the directors at the meeting at which they were elected and no further notice
of the organizational meeting shall be necessary.

5. REGULAR MEETINGS: Regular Meetings of the Board of Directors may be
held not less often than once each quarter at such time and place as shall be determined from
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time to time by a majority of the Directors. Notice of regular meetings shall be given to each
director personally or by mail, telephone or telegraph, at least three (3) days prior to the day
named for such meeting unless such notice is waived in writing. Any such waiver may be given
prior to, at or within ten (10) days of the meeting.

6. SPECIAL MEETINGS: Special Meetings of the directors may be called by the
President at any time and must be called by the Secretary at the written request of not less than
one-third of the directors. Not less than three (3) days notice of the meeting shall be given
personally or by mail, telephone or telegraph, which notice shall state the time, place and
purpose of the meeting. Notice of Special Meetings may be waived as in the case of regular
meetings. In the case of genuine emergency certified to by a majority of the Board of Directors,
special meetings may be held upon call of any Director. '

7. WAIVER OF NOTICE: Any Director may waive notice of a meeting before or
after the meeting and such waiver shall be deemed equivalent to the giving of notice. -

8. QUORUM: A Quorum at Directors” meetings shall consist of a majority of the
entire Board of Directors. The acts approved by a majority of those present at a meeting at
which a quorum is present shall constitute the acts of the Board of Directors, except where
approval by a greater number of Directors is required by the Master Deed establishing the
Regime, the Act, the Charter of the Association or these By-Laws.

9. ADJOURNED MEETINGS: If at any meeting of the Board of Directors there is
less than a quorum present, a majority of those present may adjourn the meeting from time to
time until a quorum is present. At any adjourned meeting any business which might have been
transacted at the meeting as originally called may be transacted without further notice.

10.  JOINDER IN MEETING BY APPROVAL OF MINUTES: The joinder of a
Director in the action of a meeting by signing and concurring in the minutes thereof shall
constitute the presence of such Director for the purpose of determining a quorum.

11.  PRESIDING OFFICER: The presiding officer of Directors’ meetings shall be the
Chairman of the Board if such an officer has been elected by the Board of Directors; and if none,
then the President shall preside. In the absence of such presiding officers, the Directors present -
shall designate one of their number to preside. The Chairman of the Board must be a member of
the Board of Directors. -

12. ORDER OF BUSINESS: The order of business at Directors’ meetings shall be:

(a) Calling of Roll.

(b)  Proof of due notice of meeting.

() Reading and handling of any unapproved minutes.
(d) Reports of officers and Committees.

(e) Election of officers.

® Unfinished business.

(8)  New business.
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(h) Adjournment.

13.  DIRECTORS’ FEES: Directors shall be reimbursed for reasonable out of pocket
expenses as determined and approved by the members of the Association, but shall not be paid a
fee for serving as a Director.

SECTION 1V
POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the “Council of Co-owners” and of the Association, shall
be exercised by the Board of Directors (acting directly or through its agents, contractors or
employees) including those existing under the Act, the Articles of Incorporation, these By-laws
and the documents establishing the Regime. Such powers and duties of the Directors shall be
exercised in accordance with the provisions of the said documents, and shall include but not be
limited to the following:

1. To make and collect assessments against members to -defray the costs of the
Regime.

2. To use the proceeds of assessments in the exercise of its powers and duties.

3. To provide for the maintenance, repair, replacement and operation of the Regime
property.

4. To provide for the reconstruction of improvements after casualty and the further

improvement of the property.
5. To make and amend regulations with respect to the use of the Regime property.

6. To enforce by legal means the provisions of the Regime documents including
without limitation the Master Deed, the Articles of Incorporation of the Association, these By-
laws, the Rules and Regulations, and the applicable provisions of the Act.

7. To enter into Management Agreements and contract for the maintenance and care
of the Regime property and to delegate to such contractor all powers and duties of the
Association except as are specifically required by the Regime documents to have approval by the
Board of Governors or the membership of the Association or any portion thereof,

8. To pay taxes and assessments which are liens égainst any property of the Regime
other than the individual units and the appurtenances thereto, and to assess for payment of same.

9. To purchase and carry insurance for the protection of unit owners and the
Association against casualty and liability.
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10. To pay the cost of all power, water, sewer and other utilities services rendered to
the Regime and not billed to owners of individual units.

11. To employ personnel for reasonable compensation to perform the services
required for proper administration of the purposes of this Association.

12. To indemnify and hold harmless, or to protect by the purchase of appropriate
insurance, on behalf of the Association, members of the Board of Directors appointed by
Developer, including successor Directors appointed by Developer, for action taken in good faith
in their capacity as Directors of the Association.

SECTION V
OFFICERS

1. EXECUTIVE OFFICERS: The executive officers of the Association shall be a
President, who shall be a Director, a Vice President, who shall be a Director , @ Treasurer and a
Secretary, all of whom shall be elected annually by the Board of Directors and who may be
peremptorily removed by vote of the Directors at any meeting. Any person may hold two or
more offices except that the President shall not also be the Secretary. The Board of Directors
shall from time to time elect such other officers and designate their powers and duties as the .
Board shall find to be required to manage the affairs of the Association. The Board of Directors
may select from itself a Chairman of the Board.

2. PRESIDENT: The President shall be the chief executive officer of the
Association. He shall have all of the powers and duties which are usually vested in the office of
the President of an association, including, but not limited to, the power to appoint committees
from among the members from time to time, as he may in his discretion determine appropriate,
to assist in the conduct of the affairs of the Association.

3. VICE PRESIDENT: The Vice President shall in the absence or disability of the
President exercise the powers and perform the duties of the President. He shall also generally
assist the President and exercise such other powers and perform such other duties as shall be
prescribed by the Directors. '

4. SECRETARY: The secretary shall keep the minutes of all proceedings of the
Directors and the members. He shall attend to the giving and serving of all notices to the
members and Directors and other notices required by law. He shall have custody of the seal of
the Association and affix the same to instruments requiring a seal when duly signed. He shall
keep the records of the Association, except those of the Treasurer, and shall perform all other
duties incident to the office of secretary of an association and as may be required by the directors
or the President.

5. TREASURER: The Treasurer shall have custody of all property of the
Association, including funds, securities and evidences of indebtedness. He shall keep the books
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of the Association in accordance with good accounting practices; and he shall perform all other
duties incident to the office of the Treasurer.

6. COMPENSATION: The compensation of all officers and employees of the
Association shall be fixed by the Directors. The provision that the Directors’ fee shall be
determined by the members shall not preclude the Board of Directors from employing a Director
as an employee of the Association nor preclude the contracting with a Director for the
management of the Regime. ’

'SECTION VI ,
MAINTENANCE, UPKEEP AND REPAIR

Responsibility for the maintenance of the property of the Regime shall be as follows:
L. Units..

(@) By the Association. The Association shall maintain, repair and replace at
the Association’s expense: '

1) All common elements, including portions of a unit, except interior
surfaces, cotitributing to the support of the Building, which portions shall include but not
be limited to load-bearing columns and load-bearing walls, all conduits, ducts, plumbing,
wiring and other facilities for the furnishing of utility services contained in the portions of
a unit maintained by the Association; and all such facilities contained within a unit that
service part or parts of the Regime, including other units, other than the unit in which
they are contained. Interior surfaces of a unit shall be maintained by the Co-owner.

(i) All incidental damage caused to a unit by such work shall be
promptly repaired at the expense of the Association.

(b) By the Co-owner. The responsibility of the Co-owner shall be as follows:

1) To maintain, repair and replace at his expense all portions of his
unit other than those portions to be maintained, repaired and replaced by the Association,
including, but not limited to, service equipment, such as dishwasher, refrigerator, oven,
stove, hot water heater, whether or not such items are built-in equipment, and interior
fixtures, such as electrical and plumbing fixtures, and floor and wall coverings. Such
shall be done without disturbing the rights of other Co-owners.

(i) No Co-owner shall paint or otherwise decorate or change the
appearance of any portion of the exterior of the regime property, including the building(s)

thereon.

(i) To promptly report to the Association any defect or need for
repairs, the responsibility for the remedying of which is that of the Association.
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2. Common elements.

(a) By the Association. The maintenance and operation of the common
elements, both general and limited, shall be the responsibility of the Association and a common
expense; provided, however, that in case of emergency and in order to preserve the property or
for the safety of the occupants, a Co-owner may assume the responsibility therefor, and he shall
be relieved of liability for his acts performed in good faith and reimbursed for his expense by the

- Association when approved by its Board of Directors.

(b) The Association shall have the power to determine the use to be made of
the common elements from time to time, unless the use thereof is otherwise specifically provided
for herein or in the Master Deed, provided that no such use shall discriminate against a Co-owner
except as may be provided in the Master Deed or exhibits thereto. The Association may
establish reasonable charges to be paid to the Association for the use of general common
elements not otherwise inconsistent with other provisions of the Master Deed, the Charter or
these By-Laws.

SECTION VI
FISCAL MANAGEMENT

The making and collection of assessments against Co-owners for common expenses shall
be pursuant to the following provisions: -

1. .ASSESSMENTS: The Association shall assess each Co-owner, including the
Developer, for his proportionate share of the common expenses, such share being the same as the
undivided share of such Co-owner in the general common elements appurtenant to his unit,
which assessment shall be made and collected in the manner hereinafter provided, and all such
assessments shall be adjusted based on actual costs to the Association.

2. ACCOUNTS: The funds and expenditures of thé Association shall be credited
and charged according to good accounting practices consistently applied to accounts under the
following classifications (and such further classification as may be determined from time to
time) as shall be appropriate, all of which expenditures shall be common expenses unless other
provided:

(@)  “Current expense”, which shall include all funds and expenditures to be
made within the year for which the funds are budgeted, including a reasonable allowance for
contingencies and working funds, except expenditures chargeable to reserves, to additional
improvements or to operations. The balance in this fund at the end of each year shall be applied
to reduce the assessments for current expense for the succeeding year.

(b) “Reserve for deferred maintenance”, which shall include funds for
maintenance items which occur less frequently than annually.
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(c) “Reserve for replacement”, which shall include funds for repair or
replacement required because of damage, depreciation or obsolescence.

(d) “Additional improvements”, which shall include the funds to be used for
capital expenditures for additional improvements or additional personal property which will be
part of the common elements. If capital funds and expenditures are for alterations or further
1mprovements of common elements, the cost thereof shall be charges to the Co-owners of units
in the manner elsewhere provided.

3. BUDGET: The Board of Directors of the Association shall adopt a budget for
each calendar year which shall include the estimated funds required to defray the common
expense and to provide and maintain funds for the following accounts and reserves (and such
further accounts and reserves as the Board may determine from time to time) according to good
accounting practices as follows:

(a “Current expense”

(b) “Reserve for deferred maintenance”

© “Reserve for replacement”

(d) “Additional improvements”. Provided, however, that no item for this

account shall be budgeted without the approval of the Co-owners in the manner
elsewhere provided for alteration or further improvement of the common elements.

(¢)  Provided, however, that until the Developer has completed and sold all of
the units of the Regime or until December 31, 2002, or until Developer elects to
terminate its control of the Regime, whichever shall first occur, the Board of Directors
may omit from the budget all allowances for contingencies and reserves.

® “Notice of Budget”. Copies of the budget and proposed assessments shall
be transmitted to each Co-owner on or before thie December 1% preceding the year for
which the budget is made. If the budget is subsequently amended a copy of the amended
budget shall be furnished to each Co-owner.

4, ASSESSMENT PROCEDURE.

(a) ANNUALLY; INSTALLMENTS: Assessments against the Co-owners
for their shares of the items of the budget shall be mailed for the calendar year annually in
advance on or before December 20th preceding the year for which the assessments are made.
Such assessments shall be due in twelve (12) equal installments on the first day of each month of
the year for which the assessments are made. If an annual assessment is not made as required, an
assessment shall be presumed to have been made in the amount of the last prior assessment and
monthly payments thereon shall be due upon each installment payment date until changed by an
amended assessment. In the event the annual assessment proves to be insufficient, the budget
and assessments therefor may be amended at any time by the Board of Directors of the
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Association. The unpaid assessment for the remaining portion of the calendar year for which the
amended assessment is made shall be due in equal monthly installments on the first day of each
month thereafter during the year for which the assessment is made. The first assessment shall be
determined by the Board of Directors of the Association.

(b) ACCELERATION OF ASSESSMENT INSTALLMENTS UPON
DEFAULT. If a Co-owner shall be in default in the payment of an installment upon an
assessment, the Board of Directors of the Association may accelerate the remaining installments
of the assessment upon notice thereof to the Co-owner, and thereupon the unpaid balance of the
assessment shall come due upon the date stated in the notice, which date shall be not less than 10
days after delivery thereof to the Co-owner, nor less than 20 days after the mailing of such notice
to him by registered or certified mail, whichever shall first occur.

(c) ASSESSMENTS FOR EMERGENCIES. Assessments for emergency
common expenses which cannot be paid from the annual assessments for common expenses shall
be made only after notice of the need therefor to the Co-owners concerned. After such notice
and upon approval in writing by Co-owners owning fifty-one (51%) percent or more of the
common elements owned by the Co-owners concerned, the assessment shall become effective,
and it shall be due after thirty (30) days’ notice thereof in such manner as the Board of
Directories of the Association shall require.

5. LIABILITY FOR ASSESSMENTS. A Co-owner shall be liable for all
assessments coming due while he, she or it is the owner of a Unit. The Association shall provide
for the Issuance, and shall issue to every prospective purchaser, or mortgagee, upon his, her or its
request, a statement of the status of the assessment account of the seller or mortgagor. Such a
certificate made by the duly authorized representative of the Association as to the status of a Co-
owner’s assessment account shall limit the liability of any person for whom it is made and who
shall justifiably rely thereon, other than the Co-owner.

6. COLLECTION OF ASSESSMENTS.

€)] INTEREST; APPLICATION OF PAYMENTS.  Assessments and
installments thereon paid on or before ten (10) days after the date when due shall not bear
interest, but all sums not paid on or before ten (10) days after the date when due shall bear
interest at the lesser of eighteen percent (18%) or the maximum legal rate from the date when
due until paid. All payments upon account shall be first applied to interest and then to the
assessment payment first due.

(b)  LIEN. All assessments against any Co-owner shall constitute a lien
against the Co-owner’s Unit in favor of 3 CHISOLM STREET HOMEOWNERS
ASSOCIATION, INC.,, as provided by the Act, which lien shall become effective when a notice,
claiming such lien, has been duly recorded by the Association in the RMC Office for Charleston
‘County, South Carolina. Such claim of lien shall state the description of the Unit, the name of
the record owner, and the amount due and the date when due. Such claim of lien shall be signed
and verified by an officer or agent of the Association prior to its being recorded; and no such
claim of lien shall be made by the Association unless the assessment, charge or expense, giving
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rise to the lien, remains unpaid for more than ten (10) days after same becomes due. Any such
lien may be foreclosed by the Association in the manner provided by law for the foreclosure of
real estate mortgages. The lien shall secure the payments of all assessments as described in said
claim of lien and, in addition thereto, shall secure the payment of subsequent assessments which
come due after the filing of the claim of lien and prior to the satisfaction of such lien by
foreclosure or otherwise, including interest thereon as provided herein together with all costs and
reasonable attorneys’ fees incurred by the Association incident to the collection of such
assessments or the enforcement of such lien. If foreclosure suit is not commenced within one (1)
year after the date of filing such a claim of lien, such claim shall not thereafter be foreclosed, nor
shall such claim thereafter constitute a lien on the unit described in such claim. The right of the
Association to foreclose a lien as aforesaid shall be in addition to any other remedy, at law or in
equity, which may be available to it for the collection of the monthly charges and expenses,
including the right to proceed personally against any delinquent owner for the recovery of a
judgment “in personas”. Any personal judgment against any such delinquent Co-owner may
include all unpaid subsequent assessments which come due after the institution of such suit and
prior to such Order of Judgment, including interest thereon as provided herein, together with all
costs and reasonable attorneys’ fees incurred by the Association incident to the collec’aon of such
assessments.

() RENTAL PENDING FORECLOSURE. In any foreclosure of a lien for
assessments, the Association shall, pending foreclosure, be entitled to the appointment of a
receiver who shall collect a reasonable rental for the use of the unit subject to the lien, which
rental shall be applied to the obligations of the Co-owner after deductions for costs of the
receivership. :

7. ABATEMENT OF ASSESSMENTS: Assessments provided for herein shall
abate during the period for which any unit shall be both (a) owned by a foreclosing mortgagee
pursuant to the sale at foreclosure or a deed in lien of foreclosure, and (b) unoccupied.

8. ASSESSMENTS LIEN SUBORDINATE TO MORTGAGE LIEN: The lien of
the assessments provided for herein shall be subordinate to the lien of any first-lien mortgage(s)
now or hereafter placed upon the properties subject to the assessment; provided, however, that
such subordination shall apply only to the assessments which have become due and payable prior
to a sale or transfer of such property pursuant to a decree of foreclosuré or any other proceedings
in lieu of foreclosure. Such sale or transfer shall not relieve such property from liability for any
assessments thereafter becoming due, nor from the lien of any such subsequent assessments.

SECTION VIII
INSURANCE

1. Insurance policies upon the property, covering the items described hereinbelow,
shall be purchased by 3 CHISOLM STREET HOMEOWNERS ASSOCIATION, INC. for the
benefit of the Association and the Co-owners of the Units and their respective mortgagees, as
their interests may appear. Provision shall be made for the issuance of certificates of insurance,
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with mortgagee endorsements, to the mortgagees of all Co-owners.- Such policies and
endorsements shall be deposited with the Association, which shall hold them.

2. Insurance shall cover the following when available:

(a) All buildings and improvements upon the land and all personal property
included in the common elements but excluding the Units, coverage for which shall be the
responsibility of each Co-owner, in an amount equal to the maximum insurable replacement
value, excluding foundation and excavation costs, as determined annually by the Board of
Directors of the Association. Such coverage shall afford protection against loss or damage by
fire and other hazards covered by a standard extended coverage endorsement, flood and
earthquake insurance and such other risks as are customarily covered with respect to buildings
and improvements similar to the buildings and improvements on the land, such as, but not
limited to, vandalism and malicious mischief:

(b)  Public liability in such amounts and with such coverage as shall be
determined by the Board of Directors of the Association, including, but not limited to, hired
automobile and non-owned automobile coverages, and with cross liability endorsement to cover
liabilities of the Co-owners of all Units as a group to a Unit Co-owner;

(c) Workmen’s Compensation (if required);

(d)b Such other insurance as the Board of Directors of the Association shall
from time to time determine to be desirable.

3. Premiums upon insurance policies purchased by the Association shall be paid by
the Association as a common expense.

4. The Association is hereby irrevocably appointed agent for each Co-owner to
adjust all claims arising under insurance policies purchased by the Association, and to execute
and deliver releases upon payment of claims.

5. The Association shall receive such proceeds as are paid and hold the same in trust
for the purposes elsewhere stated herein for the benefit of the Co-owners and their mortgagees,
in the following shares:

(8  Proceeds on account of damage to common elements shall consist of an
undivided share for each Co-owner, such share being the same as the undivided share of such
Co-owner in the common elements appurtenant to his, her or its Unit.

(b) Proceeds on account of damage to Units shall be held for the Co-owners
thereof in proportion to the cost of repairing the damage suffered by each Co-owner, which costs
shall be determined by the Association. In the event a decision is made not to reconstruct the
Units, as provided hereinafter and in the Act, such proceeds shall be held for the Co-owners in
the proportion in which they own the common elements.
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(c)  In the event a mortgagee endorsement has been issued as to an Unit, the
share of the Co-owner shall be held in trust for the mortgagee and the Co-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 or not any damaged property shall be reconstructed
or repaired. ‘

6. . Proceeds of insurance policies received by the Association shall be distributed to
or for the benefit of the beneficial owners in the following manner:

(@)  All expenses of the Association in administering the funds shall be paid or
provisions made for payment.

(b)  If the damaged property for which the proceeds are paid is to be repaired
or reconstructed, the remaining proceeds shall be paid to defray the costs thereof as elsewhere
provided. Any proceeds remaining after defraying such costs shall be distributed to the
beneficial owners, remittances to Co-owners and their mortgagees being payable jointly to them.
This is a covenant for the benefit of any mortgagee of a Unit and may be enforced by him.

(c)  If it is determined in a manner elsewhere provided that the damage for
which the proceeds are paid shall not be reconstructed or repaired, the remaining proceeds shall
be distributed to the beneficial owners, remittances to Co-owners and their mortgagees being
payable jointly to them. This is a covenant for the benefit of any mortgagee of a Unit and may
be enforced by him.

7. In making distribution to Co-owners and their mortgagees, the Association may
rely upon the records of the Association as to the names of the Co-owners and their respective
shares of the distribution.

8. No provisions of this Paragraph, the Master Deed, nor these By-Laws, shall be
deemed to prevent or prohibit any Co-owner from obtaining additional insurance on his, her or
its unit for his, her or its own account and benefit; from insuring such furniture, furnishings, or
other personal property as they may have in their individual unit, for their own individual
account and benefit; or from obtaining such additional public liability coverage as they may
desire for their own individual protection. No Co-owner shall, however, insure any part of the
common elements whereby, in the event of loss thereto, the right of the Association to recover
the insurance indemnity for such loss, in full, shall be diminished or impaired in any way.

SECTION IX
RECONSTRUCTION OR REPAIR AFTER CASUALTY

1. In the event of fire or other disaster or casualty resulting in damage to a building
or buildings and common elements of the Regime which the Board of Directors of the
Association shall determine to be two-thirds or less of the then total value of the property of the
Regime, the net proceeds of all insurance collected shall be made available for the purpose of
restoration or replacement. When such insurance proceeds are insufficient to cover the cost of
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such reconstruction or replacement, the balance of such costs shall be assessed against the Co-
owners in the case of damage to common elements and against the Co-owners who own the
damaged Units in the case of damage to Units. Such assessments on account of damage to
common elements shall be in proportion to the Co-owner’s share in the common elements, and
assessments against Co-owners for damage to Units shall be in proportion to the costs of
reconstruction and repair of their respective units,

2. In the event the buildings and improvements of the Regime are damaged or
destroyed to more than two-thirds of the then total value of the property of the Regime as
determined by the Board of Directors of the Associations, the members of the Association shall
be polled in writing via United States Mail by the Association as to whether the Regime shall be
waived or the damaged property reconstructed and repaired. The Regime shall be waived unless
within ninety (90) days after the mailing of such notices all of the Co-owners agree in writing to
repair and reconstruct the buildings and improvements of the Regime. If the election is to repair
and reconstruct the buildings and improvements of the Regime, payment of the costs thereof
shall be made as provided for in paragraph 1 of this Section IX. If the decision is to waive the
Regime and not reconstruct and repair, all sums recovered from insurance shall be paid over
jointly to the Co-owners in the proportion in which they own the common elements and to their
respective mortgagees, as their interest may appear.

3. The Association may rely upon a certificate of the Board of Directors to
determine whether or not the damaged property is to be reconstructed or repaired or whether the
Regime is to be waived.

4. Immediately after a casualty causing damage to property for which the
Association has the responsibility of maintenance and repair, the Association shall obtain reliable
and detailed estimates of the cost to rebuild or repair so as to place the damaged property in
condition as good as that before the casualty.

5. Any reconstruction or repair must be substantially in accordance with the plans
and specifications for the original improvements which are shown on the exhibits attached to the
Master Deed; or if not, then according to plans and specifications approved by the Board of
directors of the Association. The approvals herein required shall not be unreasonably withheld.

SECTION X
OPTION TO PURCHASE

Any transfer of ownership of a unit must be approved by the Association, as set forth in
the Master Deed. :
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SECTION XI
FUNDS

1. DEPOSITORY: The depository of the Association shall be such bank or banks as
shall be designated from time to time by the Directors and in which the moneys of the
Association shall be deposited. Withdrawal of moneys from such accounts shall be only by
checks signed by such persons as are authorized by the Directors.

2. AUDIT: An examination and report of the accounts of the Association shall be
made annually by a certified public accountant, a copy of which shall be fumished, or made
available, to each member not later than April 1 of the year following the year for which the
examination is made. An audit of the accounts of the Association shall be made upon demand in
writing by Co-owners representing fifty-one (51%) percent or more of the basic value of the
property as a whole.

3. FIDELITY BONDS: Fidelity bonds may be required by the Board of Directors
from all persons handling or responsible for Association funds. The amount of such bonds shall
be determined by the Directors, but shall be at least one-half of the amount of the total annual
assessments against members for common expenses. The premium on such bonds shall by the
Association.

SECTION X1I
NON-LIABILITY AND INDEMNITY OF DIRECTORS AND OFFICERS

1. No Director of officer of the Association shall be liable for acts, defaults or
neglects of any other Director or officer or member or for any loss sustained by the Association
or any Co-owner, unless the same shall have resulted from his own willful or negligent act or
omission. :

2. Every Director and officer of the Association shall be indemnified by the
Association against all reasonable costs, expenses and liabilities (including counsel fees) actually
and necessarily incurred by or imposed upon him in connection with or resulting from any claim,
action, suit, procedure, investigation, or inquiry as to whatever nature in which he may be
involved as a part or otherwise by reason of his being or having been a Director or officer of the
Association whether or not he continues to be such Director of officer at the time of incurring or
imposition of such costs, expenses, or liabilities, except in relation to matters as to which he shall
be finally adjudged in such action, suit, proceeding, investigation, or inquiry to be liable for
willful misconduct or willful neglect in the performance of his duties. As to whether a Director
or offices is liable by reason of willful misconduct or willful neglect in the performance of his
duties, in the absence of such final adjudication of the existence of such liability, the Association
and each member thereof and officer thereunder may conclusively rely on an opinion of legal
counsel selected by the Association. The foregoing right of indemnification shall be in addition
to and not in limitation of all other rights to which such person may be entitled as a matter of
law, and such shall inure to the benefit of the legal representative of such person.
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SECTION XIII
DEFINITIONS
1. The members of the Association shall be all the Co-owners of the property.
2. The majority of members or majority of Co-owners means members (Co-owners)

owning fifty-one percent or more of the basic value of the property as a whole, as set forth in the
Master Deed.

3. All definitions set forth in the Master Deed are incorporated by reference herein.

SECTION X1V
PARLIAMENTARY RULES

Roberts’ Rules of Order (latest edition) shall govern the conduct of Association meetings
when not in conflict with the Charter and By-laws of the Association, the Master Deed
establishing the Regime, or with the laws of the State of South Carolina.

SECTION XV
AMENDMENTS

These By-laws may be amended in the following manner:

1. NOTICE: Notice of the subject matter of a proposed amendment shall be
included in the notice of any meeting at which a proposed amendment is considered.

2. RESOLUTION: A resolution for the adoption of the proposed amendment shall
be presented to a meeting of the members of the Association. The affirmative vote of Co-owners
representing at least two thirds of the total value of the property shall be required for approval of
an amendment.

3. PROVISO: Provided, however, that no amendment shall discriminate against any
Co-owner or against any Unit or class or group of Units unless the Co-owners so affected shall
consent. No Amendment shall be made which is in conflict with the Act, the Charter of the
Association or the Master Deed establishing the Regime. Until the Developer has completed or
sold all of the units of the Regime or until December 31, 2002, or until Developer elects to
terminate its control of the Association, whichever shall first occur, these By-laws shall not be
amended without consent of the Developer in writing.

4, EXECUTION AND RECORDING: A copy of each amendment shall be attached
to a certificate certifying that the amendment was duly adopted, which certificate shall be
executed by the officers of the Association with formalities of a deed. The amendment shall be
effective when such certificate and a copy of the amendment are recorded in the RMC Office for
Charleston County, South Carolina.
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The foregoing were adopted as By-laws of 3 CHISOLM STREET HOMEOWNERS
ASSOCIATION, INC., a non-profit corporation existing under the laws of the State of South
Carolina, at the first meeting of the Board of Directors on _ November 29 , 2001,

| %W (SEAL)

J M . Wilcox, III, Secreﬁry

APPRO S‘Z ED:
\

David L. Perdue, President

APPROVED;

oot oo

David L. Perdue, Director

W. Wilcox, III, Director
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EXHIBIT “F”
- TO MASTER DEED ESTABLISHING
3 CHISOLM STREET HORIZONTAL PROPERTY REGIME

RULES AND REGULATIONS OF 3 CHISOLM STREET HOMEOWNERS
' ASSOCIATION, INC.

1. The walkways, entrances, halls, corridors and stairways shall not be obstructed or
used by Unit owners for any purpose other than ingress to and egress from the Units.

2. The view of a Unit from the exterior and all exterior areas associated with,
appurtenant to, or connected with a Unit shall not be painted, decorated, or modified by any
owner in any manner without prior consent of the Association, which consent may be withheld
on purely aesthetic grounds within the sole discretion of the Association. This provision shall
apply without limitation to doors, windows, sliding doors, door frames, glass, window panes,
window frames and balconies.

3. No article shall be hung or shaken from or attached to the doors, balconies or
windows or placed upon the outside window sills or balconies of the Units without approval of
the Association.

4. No bicycles, scooters, baby carriages or similar vehicles or toys or other personal
articles shall be allowed to be or remain in any of the common areas except those areas
designated for such use by the Association.

5. No owner shall make or permit any noises, including but not limited to amplified
music, after 11:00 p.m. or odors that will or may disturb or annoy the occupants of any of the
Units or do or permit anything to be done which will interfere with the rights, comfort or
convenience of other owners.

6. Each owner shall keep his Unit in a good state of preservation and cleanliness and
shall not sweep or throw or permit to be swept or thrown therefrom, or from the doors, balconies
or windows thereof, any dirt or other substance. ‘

7. No awnings, window guards, light reflective materials, hurricane or storm
shutters, ventilators, fans or air conditioning devices or other devises visible from outside the
building shall be used in or about the Unit except as shall have been approved by the
Association, which approval may be withheld on purely aesthetic grounds within the sole
discretion of Association.

8. If a Unit owner elects to install interior coverings on his exterior windows, he
shall put either white backed curtains or blinds in such exterior windows.

9. Each Unit owner who plans to be absent from his Unit during the hurricane
season, must prepare the Unit prior to departure by:
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a. Removing all furniture, potted plants and other movable objects from any
terrace and balcony; and securing all exterior windows and doors; and

b. Designating a responsible firm or individual satisfactory to the
Association to care for his Unit should the Unit suffer hurricane damage.
Such firm or individuals shall contact the Association for permission to
install or remove hurricane shutters or any other device.

10. No sign, including but not limited to “Unit for Sale” signs, notice or
advertisement shall be inscribed or exposed on or at any window or other part of the Units,
except such as shall have been approved in writing by the Association, nor shall anything be
projected out of any window in the Units or from any balcony without similar approval. No
illuminated or fluorescent exterior sign will be permitted, nor will any sign which is not flush
with the building be permitted.

11.  All garbage and refuse from the Units shall be deposited with care in garbage
containers intended for such purpose only at such times and in such manner as the Association
will direct. All disposals shall be used in accordance with instructions given to the owner by the
Association.

12.  Waterclosets and other water apparatus in the buildings shall not be used for any
purposes other than those for which they were constructed. Any damage resulting from misuse
of any waterclosets or other apparatus shall be paid for by the owner in whose Unit such misuse
shall have originated.

13.  No owner shall request or cause any employee of the Association to do any
private business of the owner, except as shall have been approved in writing by the Association.

14.  Owners of Units shall keep and maintain any parking space or other area, which
may be assigned to each owner, in a neat and sanitary condition at all times.

15.  No radio or television aerial or antenna shall be attached to, or hung from, the
exterior of the Units or the roof or the balcony by a Unit owner, nor shall any such serial or
antenna be installed by a Unit owner in any manner visible from the exterior of the building.

16.  The agents of the Association and any contractor or workman authorized by the
Association may enter any Unit at any reasonable hour of the day for any purpose permitted
under the terms of the Master Deed, By-Laws of the Association or Management Agreement.
Except in case of emergency, entry will be made by pre-arrangement with the owner.

17.  No vehicle belonging to an owner or to a member of the family or guest, tenant or
employee of an owner shall be parked in such manner as to impede or prevent ready access to
and other owner’s parking space. The owners, their employees, servants, agents, visitors,
licensees and the owner’s family will obey the parking regulations posted at the parking areas
and drives and any other traffic regulations promulgated in the future for the safety, comfort and
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convenience of the owners. No junked vehicle-which cannot operate on its own power shall
remain within the Regime property for more than seventy-two (72) hours, and no repair of
vehicles shall be made within the Regime property.

18.  The owner shall not cause or permit the blowing of any horn from any vehicle of
which his guests or family shall be occupants, approaching or upon any other driveways or
parking areas serving the Regime property.

19.  All damage to the Units and/or common areas caused by the moving or carrying
of any article therein shall be paid by the owner responsible for the presence of such article.

20.  No owner shall use or permit to be brought into the Units any inflammable oils or
fluids such as gasoline, kerosene, naphtha or benzene, or other explosives or articles deemed
extra hazardous to life, limb or property.

21. The owners shall not be allowed to put their names on any entry of the Units or
mail receptacles appurtenant thereto, except in the proper places and in the manner prescribed by
the Association for such purpose.

22.  The Association shall have the right to retain a passkey to each Unit. If a Co-
owner shall alter any lock or install a new lock on any door leading into the Unit of such Co-
owner, such Co-owner shall provide the Association with a key within 24 hours of such
alteration or installation.

23. Any damage to the Buildings, recreational facilities (if any) or other common
areas or equipment caused by any resident or his guests shall be repaired at the expense of such
owner.

24.  Parents shall be held responsible for the actions of their children and their guests.

25.  Children shall not be allowed to play in the Common Areas without first
obtaining permission from the Association.

26.  Food and beverage may not be prepared or consumed in the Common Areas,
except in accordance with the regulations which may be promulgated from time to time by the
Association. ’

27.  Complaints regarding the management of the Units and grounds or regarding
actions or other owners shall be made in writing to the Association.

28.  Any consent or approval given under these Rules and Regulations by the
Association shall be revocable at any time.

29. The General Common Areas are solely for the use of the Regime residents and

their invited guests subject to further regulation by the Association including, without limitation,
hours of use, designated times for specified age groups, periods of reserved use, etc. The use of
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any General Common Areas shall be at the risk of those involved and not in any event the risk of
the Association or its Manager.

30. The regulations governing the use of the General Common Elements, permitted
hours, guest rules, safety and sanitary provisions, and all other pertinent matters shall be in
accordance with regulations adopted from time to time by Association and posted in the
recreational areas.

31.  Birds or animals may be kept or harbored in the Regime conditioned on such
terms as the Association in its sole discretion deem to be in the best interests of the Regime as a
whole. In no event shall dogs or cats or other four-footed animals be permitted in any of the
common areas of the Regime unless restrained by a leash, and only in such places as may from
time to time be designated by the Association. The owner shall indemnify the Association and
hold it harmless against any loss or liability of any kind or character whatsoever arising from or
growing out of having any bird or animal in the Regime. If a bird, dog or other animal become
obnoxious to other owners by barking or otherwise, the owner thereof must cause the problem to
be corrected; or if it is not corrected, the owner, upon written notice by the Association, will be
required to have the animal removed from the premises.

32.  The Association may enforce the within rules and regulations, and such further
regulations provided for hereunder, as provided in the Master Deed, the South Carolina
Horizontal Property Act, the Charter of 3 Chisolm Street Homeowners Association, Inc. or the
By-laws of the Association, or by appropriate legal action.

These Rules and Regulations may be modified, added to, or repealed at any time by the
Association.

By order of the Board of Directors,
3 CHISOLM STREET HOMEOWNERS
ASSOCTATION, INC.

By: C c : =

David L. Perdue, Chairman

November 29, 2001 , 2001

(Dated)
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