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Declaration of Condominium
Exhihit D

BY-LAWS
OF

ATLANTIC PLACE I CONDOMINIUM
HOMEQWNERS ASSOCIATION, INC.

ARTICLE]

- Qﬂjccs

Article 1. Plan of Unjt Ownership. The property located in Wake County, North Caroling, and more
particularly deseribad in the Daalaration 1o whizh By-Laws nee attached (hereinafier “Deelaration™) hag been
submitted to the provisions of Chapter 47C of the Norih Carolinn General Stotutes entitled “North Cerolina
Condominiun Act.” The Decloration is being recorded in the Office of the Register of Deeds of Wake County, North
Carolina.

Section 2, _Applieability of By-Lows, The provisions of these By-Laws are applicable to the property of the
condominium and to the use and occupancy thereof. The term “properiy™ as herein used shall include the land, the
building (hereinnfler interchangeably "building" or *buiidings"} and ell ather improvements and structures thereon
and nl] easements, rights and appurtenances belanging thereto, all of which are intendead to be submitted 1o the
provisions of Chapter 47C of the North Crrofing General Statutes,

Section 3. Application, All present und future owners, morigagees, lessees, occupants of units and
employees of owners and tenants tnd their families and any other persons who may use the facilities of the property
in any manner are subject to the Declaration, these By-Laws and rales and reguiations mede pursuant hereto and any
amendment to these By-Laws upon same being passed and duly set forth in Amended Declaration, duly recorded.

The acceptance of a deed of conveyance or the entering into of a leass or the act of occupancy of a unit
shalt c_unsti:ute an agrezment that these By-Laws and pmvisiuns of the Declaration as they may be amended from
time to titae, ere pecepted, ratified, and will he complied with, )

ARTICLE I

Unit Owners

Section 1. Orgsmizniinnal Meeting. Ifnot held before, the initial meeting of the Association shall be held
an the first Tuesday in July, 2001.

Seetion 2. Annunl Mestings. The annual meeting of the Unit Owners for the alection of direciors nad {oF
the teansaction of sueh other business as moy properly come before the meeting shall be heid at 10 o'clock, a.m., on
the first Tuesday in December in each year, commencing with the year 2001, if not a legal holiday, and if & legal
holiday, then on the next secular day following. Unless otherwise scheduled, the Unit Owners shall vote at ench
anriual meating 1o ratify the prajosed affual budgat for the Association for the fallawing vea,

Section 3. Substituie Anmual Meating. If the annual meeting shall not be held on the day designated by
these By-Laws, # substintte annual meeting may be called in the manner provided for the call of s special meeting in
accordance with the provisions of Sectlon 4 of this Article IT and o substitute annual meeting so colled shall be
designated as and shall be treated, for all purposes, as the annual meeting.

Scction 4. Speciol Meetings. Special meatings of the Unit Owners may b called at pny time by a majority
of the members of the Borrd of Directors, or upon the wrilten request of Unit Owners having at least & 20% of the
votes in the Association.
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Section 5. Floce of Meetings. Alf meetings of Unit Owners shall be held ot Atlantic Pluce I, Raleigh,
North Caroling or at such other place within the ity of Releigh cs may be designated in the Notice of Meeting,

Section 6. Notice of Meetings. Written or printed notices stating the time nnd place of a meeting of Unit
Owners shell be delivered or mailed not less then ten (10} or more than thirty (30) days prier to the date of such
meeting te eech person entitled 1o vote at such meeting,

In case of a substitute annual meeting, natice of the meeting need not specifically state the business to be
transacted thereat unless it is a meter other than the election of the Bonrd of Directors on which the vote of the Unit
Owners is expressly required by the provisions of the North Caroline Candominium Act. In the erse of a special
meeting, the notice of meeting shall specifically state the purpase or purposes far which the meeting is cnlled.

Section 7. Quorum, A quorurn shall be deemed present throoghout eny meeting of the Unit Owners until
adjourned if tie Unit Owners, in person or by proxy, entitied to cast more than one-guarter of the votes are present at
the beginning of such meeting.

Section 8. Voting Rights, There shall be one person with respect to esch Unit wha shali be entitled to vote
at any meeting of the Unit Owners, Such person sholl be known and hereafter referred to as a “Voting Member™.
Such Voting Member may be the Unit Owner or some other persen designated by such Unit Owner to act as proxy
on his or their behalf snd who need not be a Unit Owner. Such designation siinll be mode in writing to the Boord and
shall be revocable at ny time by actual notice to the Board of the death or judicially declored incompetence of any
designator, or by written notice to the Board by the Unit Owner or Owners. The total number of votes of all Voting
Membars shall be forty eight (48} and the Unit Owner of ench Unit shall possess one vole. Should the Declacant
elect to expand the Condominium by the exercise of certain developrient rights that it has reserved within the
Declaration of Atlantic Place II, the total number of voles of ol Vating Members shall be incrensed to ninety six
(96) if Phase I1 is added,

Section 9. Unit Owners, “Unit Owners™ shall inean and refer to those persons who own units in the
property subject to the Declaration and are entitled to membership as provided in the Declaration,

Section 10. Voting. In ol elections for members of the Board of Directors, eoch Voting Member shall be
entitled to vote on a non-cumulntive voting busis nnd the candidates receiving the highest number of votes which
respect o the offices to be filed shall be desmed to be clected,

Section 11. Proxies. The votes pertaining to any condeminfum unit may (and shail in the cate of any Unit
Owner not & natural peyson or persons) be enst pursunnt to 8 proxy or proxies duly executed by or on behalf of the
Unit Owner, or in cases where the Unit Owner is more then one person, by ar an behalf of all such persons. No such
proxy shall be revocable except as wriiten notice dzlivered to the Association by ihe Unit Owner or by any other
such person, Any proxy shall be void if it is not dated or if it purports to be revocable without natice as aforesaid,

Section 12, Presiding Officer, The President, or in his absence, the Vice-President, sholl serve as &
chairman of every Unit Owner's meeting unless some other person is elected to serve as Chafrman by a majomy vote
of the votes represented ot the meeting. The Chairmon shail appoint such persons es he deems required to assist with
the meeting,

Sgction 13. Adjournments. Any meeting of the Unit Owners, whether or not a quorum is present, may be
ndjoumed by the holders of a majarity of the vates represented at the meeling to reconvene ot a specified time or
ploce. It shall not be necessary to give any notice of the reconvened meeting ar of the business to be transacted, if
the time and place of the reconvened meeting are announced ot the meeting which was adjourned. At any such

" reconvened meeting at which a quorum is represented or present, rny business may be tronsacted which could have
been trunsocted at the mecting which was adjourned.

Section 14, Action of Unit Owners Without 8 Meeting, Any action which may be taken at a mesting of the
Unit Gwners may be taken without a meeting if written approval and consent, setting forth the ction sutherized,
shel] be signed by a majority of the Unit Owners entitled to vote on the date en which the lnst Unit Owners signed
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such approval and upon the filing of such approval and consent with the Secretary of the Association, Such approval
and consent so filed shall have the same effect as o unanimous vote of the Unit Owners ot a specin! meeting called
for the purpose of considering the action authorized, except in those specific matters for which a vote greater thana
majority vate is required by the North Carolina Unit Condominium Act.

. Sectiog 35, Availability of Project Documents, The Association sholl nasure that current copies of the
Declaration, Articles of Incorporation, By-Laws, and other tules concerning the project zs well 23 jts own books,
records, and financial statements are readily availoble for inspection by Unit Owners or by holders, insurers, and
guorantors of first morigages that are secured by units in the project. These documents will be svailable during
normal business hours,

Sectiop 16. Avnilobility of Audited Finoneip] Statements. Once the Association has been established for o
minimum of one full fiscal yens, the Association shell provide for the availability of an sudited statement for the
preceding fiscal year to the holder, insurer, or gusrantor of any first mortgage that is secured by a unit in the project
on submission of a written request for L.

Section [7. Terminstion of Legal Status, Following substantial destruction or condemnetion of the
property, any action by the Association to terminate the Iegal status of the project shulf be ugreed 1o by Unit Qwners
who represent at lenst 80% of the totel allocated votes in the Associntion and by eligible mortgnge holders who
represent at least 51% of the votes of unit estates that are subject to morigses hetd by eligible holders,

Any action by the Asseciation to ferminate the legal status of the project for reasons other then substantial

destruction or condemmnation of the propenty shall be agreed 10 by Unit Owners who represent at least §0% ol the
total allocuted votes in the Association and by eligible mortgage holders who represent at least 67% of the voies of
unit estates that ere subject to morigages held by eligible holders.

Implied approval by an eligible martgage holder shull be assumed when an eligible morgage holder fails to
submil a response to any written proposal for an amendment within thirty (30) days after it receives praper notice of
the propaosal, provide the notice was delivered by certiffed mail or registered mail with o “return receipt” requested.

Bection 18. Rights of Action. The Associatlon, and any aggrieved Unit Owner, shall have the right of
ection agalnst Unit Owners who fail to comply with the provisions of the project Declaration, By-Laws, Articles of
Incorporation end other rules properly enncted by the Association. Unit estote owners sholl alse he granted similar
rights of action agninst the Association.

Section 19, Riphts of Condominium Morigass Halders, Insurers or Guarantors. . Upon receipt of written

request by a finlder, insurer or puarantor ofa morigage on nay unit in the project, the Association shall firrnish timely
written natize regarding the fallowlng:

*  any condemnatlon or casunity loss thet nffects either a materfal portion of the praject or the unit sectring its
morignge;

*  any 60-day delinguency in the payment of assessments or charges owed by the Unit Qwner of zny unit an which
it holds the monigage;

= o lopse, cancellation or moteriu] modification of any insurance policy muintained by the Associntion; and
= any proposed action that requires the consent of o specified percentage of eligible mortgage holders,
Any Interested morigage holder, insurer, or gunrantor shall send a written request to the Associntion stating

both its nome and addresy and the unit number or address of the unit on which it has (or insurers or glarantees) the
mOrEREE. :
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ARTICLEIL

Board of Directors

Section 1._General Powers, The prupcrty,'nﬂ"nirs and business of the Association shail be managed by the
Board of Directors,

Section 2. Nwmber, Term of Office and Qualifications. The number of direclors shall be no fess than three

(3) mor no mure than five (5), to be ¢lected by the Unit Owners ot thelr initiel meeting. Each director shall hald
wffice for ore year or untl] his death, resignation, retirement, removal or disqualification or his suscessor s elected
und ¢ualifies. No director shall serve for more than three consecutive terms.

Section 3. Election of Directors. Except us provided in Seetion 2 of this Article, the directors shall be
elected at the annual meeting of Unit Gwners and the persons who shell receive fhe highest number of vores shall be
the elected directars,

Segtion 4. Removal of Directors, The Board of Directors or say individual director may be removed from
office with or without cause by a vole of sixty-seven percent (657%5) of the Unit Owners ot & meeting in which o
quorum is present. If any such divectors are so removed, new directors may be elected at the same meeting,

Section 5. Vacancies. A vacancy in the Board of Directors created by reason of the removal of a direcior
may be filled for the unexpired term, and until the Unit Owners shall have elected a successor, by affinmative vole of

& majority of the dirusmm_mmaining in office.

Section 6. Compensation of Directors. Directors shail not receive compensation for their services as
direstors. A director may serve the Association ina capacity othier than that of director end receive compensuiion as
determined by the Bourd of Directors for services rendered in that other capacity,

Section 7. Powers and Duties. The Board af Directors shall have the powers and duties necessary for the
administration of the affairs of the condominium and may do all such acts snd things except such ncts a3 by law or by

the Declarction or by these By-Laws may not ke delegated 1o the Board of Directors, but not be limited to the
following:

{a) Operation, cara, upkeep and mointenance of the common arces and focilities,

(b) Determination of the common expenses required for the nffhirs of the condominium, including without
limitation, the operation and maintenance of the property.

() Levying ond collection of the common charges from Unit Owaers,

(d) Employment and dismissel of the personnel necessary for the muintenance and operation of the
commaon areas and fheilities.

(¢} The adoption and amendment of such reasonable rules and regulations as it moy deem advisable for the
mainienance, congervation and beautiffcation of the property, and for the health, comfor:, safety and penarsl welfare
of the awners and oeeupants of the property. Written notice of such rules and regulations shall be given to all
owners and occupants and the entlre property shall ot )l imes be maintained subject ta such rles and regulations.

() Opening of hank accounts on behaif of the Associntion and designated signstories required therefore,
{g) Making of repalrs, additions, improvements to or alterstions to the property and repuics 10 ond

restoration of the property in aceordnnce with the ather provisions of these By-Laws and the Declarntion, alier
damage or destruction by fire or other casunlty, or os o result of condemnation or eminent domain proceedings.

fance aé réquired by the Declaration.
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(1) Pay ad valorem taxes and public ossessments levied ngainst the comman orens and thcillies,

Section 8. Mannging Agent. The Board of Directors for the Associntion may engage the services of any
petson, firm, or corpomtion to act as managing agent at campensation established by the Board, to perform such
dutles and services as the Board of Directors shall euthorize. The Bourd may delegoie to the Managing Agent all of
the powers granted to the Board of Directors by these By-Ltws other than the powers in Section 7(d) and Section
7(e) of this Article. - -

ARTICLE IV
Meeting of Directors

Section 1. Regular Meetings. A reguiar meeting of the Board of Directors may be held immedintely afier
the annual meeting of Unit Owners and if not then shall be held within a reasonnble time thereadter,

Section 2. Special Meetings. Special meetings of the Board of Directors may be called by or at the request
of the President or any two (2) directors.

Section 3._Place of Meetings, All meatings of the Board of Directors shall ke hald at any place within the
Stte of North Carolina ns the Board of Directors may from time to time established for regular meetings or as ser
forth in a duly executed waiver of notice of such meeting or a4 may be otherwise agreed upon in advence of the
meesing by o mojority of the dircetors.

Section 4. Notice of Meelings. Repular meetings of the Board of Directors may be held without notice.
Special meetings shall be called on not less then five (5) days prior notice. Notice of r specin] meeting need not state
the purpose therzof and such notice shall be directed to ench director nt his residence or usual place of business hy
mail, cable, telegram, facsimile or may be delivered personally. The presence of a director at & meeting shafl
constitute n waiver of natice of that meeting except only when such director attends the meeting salely for the
purpase of nhjecting to the transaction nfuny business therent, on the ground that the meeting hos not been lawfully
called, and does not ctherwise participate in such meeting,

Section 5. Ouorum and Munner of Acting. A quorum sholf be deemed present throughout any meeting of
the Bonrd of Directors if persons entitled to cast one-half of the votes i that body are present of the beginning of the
meeting.

"Section 6. Volg Required for Action. Except as olherwise pl‘t.'l\lliﬂEd in this section, the act of o mujority of
the direciors present ot the meeiing at which & quorum !s present ai the time shall be ihe act of the Board of
Directars. Vecancies in the Board of Directors may be filled as required in Article IT1, Section 6 of these By-Luws.

Section 7, Action by Directors Without Meeting, Any nction required or permitted to be taken ar a meeting
of the Board of Directars mey be token without a meeting if & wrilten consent therelo shall e signed by all the
directors and such written consent i filed with the minutes of the proceedings of the Bonrd, Such consent sholl have
the seme force and effect as a unnnimous vote of the Board of Directors.

Section 8. Adjoumnments. A meeting of the Board of Directors without a quorum present muy be ndjourned
by mafarity of the directors present to reconvene at n specific time and place, 1t shall not be necessary to give notice
of the reconvened meeting or of the business 1o be transacted, other than by announcement at the meeting which was
adjouned, At any such reconvened mesting at which o quorum is pres:nt, any business mity be transasted which
could brve been transocted ot the meeting which wis adjourned.

Section 9. Minues. The Board shatl keep written minutes of its proceedings,

Section 10. Linbility. The members of the Board of Directors shall not be fable to the Unit Owners for any
mistoke of jJudgment, nepligence, or otherwise except for their own individual willful misconduct or bad faith, Itis
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intendsed that the members of the Board ef Directors shall have no personal lability with respect to any centract
made by them on behnlf of the Association, except to the extent $hey are Unit Owners. It is also intended that the
liability of any Unit Owner erising out of any contract made by the Board of Directors or out of the sforesaid
indemnity in favor of the members of the Boord shall be limited to such proporticn of the total linhility thereunder ag
his interest in the common arens and facilities. Every agreement made by the Board or by the managing agent on
behalf of the Associntion shall incarporate by reference all of the terms and provisions of the said Decloration end
these By-Laws. Each Unit Owner's liobility thereunder shali be limited to such proportion of the total lisbility
thereunder s his interes! is the commen areps ond facilities beers to the interest of all Unit UWners in the common
firess und fcilities,

ARTICLE V
Officers

Section 1. Number of Officers. The Assacintion's officers shall be a President, Vice-President, Secretary
and Tesasursy, and such other officers a3 may bz appointed in neeordance with the provisions of Sactian 3 6f this
Aniela V. Any twao (2) offices or more may be held by ane (1) peeson, except the offices of President and Secratary,
but no officer shall sign or execute nny document in mare then one {1) capacity.

Section 2. Election, Term of Office and Qualificntions. Each officer shali be chosen by the Boord of
Direttors and shall hold affice at the will of the Boned of Diveclors untll thelp sucaeszars have bees eleatad and liave
been qualified or until their encly death, resignation, removal, retirement or disqualification. The officers need rot
be Unit Owners,

Section 3. Removal. Any offfcer may be removed, either with or withont cause, by vate ofa majority of
the whole Boord of Directors at any meeting with respect to which notice of such purpose has been given to the
members thereof,

Section 4. Resignations. Any officer may resign at any fime by giving writien notice to the Boerd of
Directors or to the Associntion’s President or Secretary. Any such resignation shall take effect upon its being
aceepted by the Board of Directors,

Section 5. Vncangies. A vacancy in any office becavse of death, resignation, removal or disquelification.
ar any other cause, shall be filled for the unexpired portion of the ferm in the manner prescribed by these By-Luws
for repular oppointments or elections to such offices.

Section 6. President. The President shnll be the chief executive afficer and subject to the instructions of the
Board of Direetars, shall have genaral charga of the Assoeintion's business, nffsirs and properly and control over its
other officers, agenta and employees, He shall preside at all meetings of the Unit Owners and of the Board of
Direetors at which hie may be present. The President shall do and perform such other duties ns from time to time
mey be assigned to him by the Board of Direciors.

Seclion 7. Vice Prosident, At the reguest of the President, ar in his absence ar disability, the Vice
Presidant shall peeform all the dutizs of the Prasidant ond when so acting shall have all the powers of and be subject
to &} restrictions upon the President, The Yiee President shall perform such other durtes and have such other
outhority as from time to time mey be ussigned to him by the Board of Directors.

Section 8. Seeretary. The Secretary shall kecp the minutes of the meetings of Unit Ownérs and the Baard
of Directors, and shall see that all notices are duly given in secordunce with the provisions of these By-Laws or as
required by the provisions of N,C.G.S, Chapter 47C. He shall be custodinn of the Association's records, books,
reports, statements, certificates and other documents and of the Associntion's seal, and see that the seal is affixed to
all documents requiring such seal. He shaii prepere, execute, certify, and record amendments io the Beclaration on
behalf of the Associntion, In general, he shall perform ail duties and possess all authority incident to the office of
Secretary, and he sholl perform such other duties end have such other puthority as flom time (o time moy be assigned
to him by the Boord of Directars.
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Section 9. Assistant Secratury, The Assistant Secretary, if such an officer Is appointed by the Board of
Directors, shall be authorized to atiest to all documents on behalf of the Associntion and affix the Associetion's seal
thereto. His duties shall be ministeriel only and limited to executing ali documents in proper corporate form as from
time to time may be necessery.

Section 10, Tressurer. The Treasurer shall have supervision over the Association's funds, receipts end
disbursements of the Association. He shall keep full and accurate necounts of the Association's finances In
accordonce with general aceepled aceounting principles and in necordance with the provisions of N.C.G.S. Chapter
47C. The Treesurer shall mnke reports of same to the Board of Directors upon request, The Trensurer shall perform
all duties thit may be ssigned to him from time to time by the Board of Directars. The repotts and records of the
Assoelatien shall be available for inspection by the Unit Owners and duly nuthorized mgents or attomeys of Unit
Owmers at convenient hours of working days, The Trensurer shall require that an outside audit be conducted nt lenst
one o year on the books and records of the Association.

Section 11. Dutjes of Offieers Muv Be Delepated. In ense of the sheence of any officer of the Assasinfiat

ar for any other renson that the Board may deem suffieient, the Board may delegate the powers or duties of such
officer to any other officer or to any director for the time being provided a majority of the entire Boerd of Diregiors
concurs therein.

Section 12. Splnries of Officars. The compensation of all officers of the Association shall be fixed by the
Board of Directors, providing however, that no officers nppointed by Declurnnt shall receive nny compensation from
the Association,

ARTICLE Vi

Fiscnl Management

Section 1. Determipation of Common Expenses and Fixing of Common Charge,
The Board of Directors shall, from time to time and at lenst annually, prepare n budget for the Associntion and
determine the amount of the common charges payable by the Unit Owners to meet cammen expenses of the
condominium and atlocate and assess such common charges among the Unit Owners accosding to thair respective
common inferests. A common expense shal! include tmong other things, the cost of all insurance premiums and all
policies af insurance required to be or which have bean obtained by the Board of Directors, ad valorem taxes, sewer
charges, and assessments for public improvements, The common expanses mey nlso include such amounts as the
Board of Directors may deem proper for the operction and maintenance of the property, for the condominium, und
for o general operating reserve, for reserva fund replacements, and to moke up any deficit in the common expenses
for sny prior yane. Any increase in the monthly earuion charge thot exceeds 1084 per annum will require the
consent of o majority of all Unit OGwners.

The Board of Directors shall advise all Unit Owners promptly in writing of the nmount of common charges
piyable by each of them respectively as determined by the Board of Directors and shali furnish copies of each
budget ofi Which such common charges are based, fo all Unit Owners.

Secrion 2. Payment of Common Charges. All Linit Owners shall be obligated to pay the common charpes
assessed by the Bonrd of Directors pursuant to the purpose of Section 1 of Article VI at such time or times ns the
Baard shall dstermiinia,

Segtion 3. Collection of Assessments, The Boned of Directors shall assess the common charges against the
Unit Owners froim time to time and shall take prompt action to collect any common charge due for any Unit Owner
which remains unpaid for mare than thirty days fiam the dats due. .

Section 4, Defoult In Payment of Common Charggs. In the event of defiult by eny Unit Owner in paying 1o
the Board of Directars the eomman charges as determined by the Board, each Unit Owner sholl be obligated to psy
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interestat the legal rate on such comman charges from the dote due thereof topether with 2l gxpenses, including

atiorney’s fees incurred by the Board in any proceeding to collect such unpaid common cherges.

In any action brought by the Board to foreclose on a unit becnuse of unpoid common charges, the Unit
Owner shall be required to pay a reasonable rental for the use of such unit and the plaintiff in such foreclosure shall
be entitled to the appeinment of a recelver to collect the same. The Board acting on behalf of alk Unit Owners. or on
behalf of one or morz individual owners, shall have the power to purchase such unit at the foreclosure sale and to
nequire, hold, lease, mortgage, convey or otherwise deal with same, subject to applicable restrictions of record.

Section §, Maintenance and Repir. All muintenance and repalr to any unit, strustursl or nonstructural,
ordinary or extmordinary, and maintenance of and repairs ond replacements ta the common arers and facilities
contained therein shall be made by the Board and charged to all Unit Owners 2s o common expense,

Section 6, Utility Expense. The Board shall own and be responsible for the repair, maintenance, and
upkeep of all equipment such as the elevaror and henting and air conditioning equipment which serve the comman
areas, Unit Ownars shail be {ndividually responsihle for the repair, maintenancs and upkeep of all equipmant sueh as
hot water henters and heating and air conditioning equipment which exclusively serves their unit,

Section 7. Additigns end Aiteratiens, No Unit Gwner shall make any structural nddition, alteration or
improvement in or to his unit without the prior written consent by the Board, The Board shall have the obligation to
answer any written Tequest by o Unit Owner for consideration of o proposed structural addition, alteration or
improvement brought by n Unit Owner. Fatlure to do so within forty-five days from the day on which the written
request shall first have heen made to the Board shall constitute o consent by the Board to the proposed addition,
alteration or improvement.

Scction 8. Use of the Units and Common areas, The use of the property of the condominium shnil be in

accordance with the following provisions:

The building and each of the units shall be used for residential purpases only. The use of the building and
units are further restricted 'by these By—Laws of the Association. Mo unit muoy be subdivided into smaller units or eny

poriions thereaf, sold or otherwise mansferred without first amending these By-Laws to show the changes in the units
to be effected thereby.

No more than two persons over the age of eighteen unreloted by blood or marriage shall reside in any single
unit for more than thirty days in any one consccutive calendar year, ’

" “The cammon arens and facilities shall be used only for the purposes for which they are intended and the
Furnishing of services for the enjoyment of the unifs,

No noxious or offensive activity shall be conducted upon sny unit nor shall anything be done thereon which
may be or may become an-annayance or nuisance or shall interfere with the peaceful possession of property by Unit
Owners,

No animals, livestock or poultry of any kind shall be kept or maintained on any unit or in any dwelling
except that dogs, cats or other househiold pets may be kept or maintained peovided that thay nre niot kept ar
maintained for commercinl purposes, All household pets shall be kapt on o leash nt all times when outside the units,

No outsida rur.liq or television antennas, including satellite dishes or receivers, shall be erected on any unit
unless and until permission for the same hes been granted by the Association,

No sigia shall be permitted on or abeut the units,

All window coverings (i.e., curtains, blinds, draperies, shades, ete.} shall be installed and mninteined in
tiecordance with provisions of the Association.
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Unit Owners shall net perk or stare any motorsyele, camper, trailer, smiler vehicle, or similar vehicle
anywheré on the preriises. No trueks shiall be perinitied axcepi for standard 2o o hass plckup traks of swaller
sized trucks.

Any lease or rental agreements involving the units shall ba in writing and shall be subject to the
requirements of the Association documents and Association rules and regulstions goveming some.

Section 8. Right of Access. All Unit Owners shall gront a right of access to his unit to the Board or their
designes for the purpose of muking inspections or for the purpose of correcting any condition originating in his unit
and threatening another unit or common area ar facility, or for the purpose of performing installations, allzrations,
replacernent, or repairs to common arens and facilitdes in the unit or elsewhere in the building. In case of
emergencies such right of entry shall be immedinte whether the Unit Owner is present at the time or not.

Section 10. Rules of Conduct, Rules and regulations conceming the use of the units and the common nreas
nnd facilities may be promulgated by and armended by the Bonrd with npproval of eighty (B0%) of the Unit Owners.
Caples of such rrles and repulatians shall be firnishad by the Board to 2ach Unit Owner an paquast,

Section | [. Annunl Audit, Within one hurdred twenty (120) days or less following the end of ezch fiscal
year, the Association shall provide an annual audit prepared by an indepencent ascountant available for inspection
by Unit Owners or athers as provided by Article I1, Section 16 of these By-Laws.

Seetion 12. Working Capitn] Fund. The Association shnll establish a working capital fund to meet
unforeseen expenditures or to purchase ony additional equipment or services, The working capital find shall be
funded Initially by the payment by each Unit Owner of an initial paymient to the Association of two menths estimated
morthly assessment for ench unit. Any amounts paid into this fund shrll not be considered ndvance payments of
reguiar Assessments,

ARTICLE VI

Amendment of By-Laws

Section 1. Amendments, Fer a period no longer than sixty (60) months after the initial filing of these By-
laws in the Wake County Repistry, the Declarant may unilaterally amend these By-laws without the consent or
approval of ather Unit Owners or eligible morigage holders provided such nmendment shail be exclusively for the
purpose of exercising certain develepment rights which have been reserved for the exclusive benefit of the Declurant
within the Deelaration. For » period nio longer than twelve (12) months after the initinl filing of these By-laws in the
Wike County Registry, the Declurant may unilaterally nmend these By-laws without the consent or appraval of other
Unit Owners or 2ligibla mortgage holdees provided such amendmant shalf be exelusively for the purpose of
correcting clerical error or making changes other than materin} changes, n3 defined below, to these By-lnws. (For the
purpases of this foregoing provision, the exercise of development rights by the Declurant shatl not be considered o
material change.) Otherwise, these By-Laws may be amended by a vote of Unit Gwners owning in the aggregate at
lenst a 80% undivided interest in the Common nrees und facilities cast in person or by proxy ot o meeting held in
accordance with the provisions of the By-Laws. No such nmendment shall be effective until set forth in on amended
decleration and duly recorded in the Office of the Repister of Deeds in Wake County, North Carolina. Upon
recording, alt the Unit Qwners and iheir successors and assigns, shall be bound by said amendments,

Section 2. Amendments of a Magerin] Nature to Bv-Laws.  Amendmenis of a mnierial nature shall be
ngreed to by Unit Owners who represent at least 80% of the total allocated votes in the Association and by eligible
morignge halders who represent at lenst 51% of the voies of unit esiates that ore subject 1o monigages held by eligible
helders. Unit Owner votes may be cast in person or by proxy at a mesting held in accordance with the provisions of
the By-Laws, No such amendment shall be effective untll set forih in an nmended declaration and duly recorded in
the Office of the Register of Deeds in Wake County, North Carolina. Upon recording, ali the Unit Owners and their
successors and assigns, shall be bound by said amendments,

A materiel change shall be considered os one which changes any of the following:
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«  voting rights;

»  increnses in assessments that mise the previously assessed amount by more then 25%, assessment Hens, or the
priority of assessment lisrs;

= reductions in reserves for maintenance, repair, and replacement of common elements;
*  responsibility for maintennnce and repairs;

= reallocation of interests in the general or limited common elements or vice vers;

= expansion or contraction of the project, or the nddition, annexations, or withdrawal of property to or from the
project;

v hazard or fidelity insurance requirements;
» imposition of any resirictions on the leasing of units:
= imposition of any restrictions on a Unit Owner's right to sell ar transfer his or ker unit;

*+  adecision by the Association fo establish self-management if professionul manapoment hud bean raguizad
previously by Assoctation documents or by an ellaible mortgage holder;

*  testoration or repnir of the project (afier damage or partial destruction) in a munner other than that specified in
the documents; or

* oy provisions that expressly benefit mordgage holders, insurers or gunrantors.

Implied apenvitl by an alizikle marizagz halder hall be assumed when an eligihle morignge holder flls 10
submit n response to any written proposal for an amendment within thirty (30) days after it receives proper notice of
the praposal, provitle the notice was delivered by certified meil or registared mail with & “return receipt” requesied.

ARTICLE VIII
Compljance

Scction 1. These By=Luws are sek forth to comply with thie requirements of the Unit Ownership Act,
Chapter 47C of the Genernl Statutes of the State of North Caralina, In the event that any of these By-Laws conflict
with the provisions of snid statute, it is herehy ngrezd and accepted that the provisiens of the stotute will apply.

The Toregoipg were adopted as the By-Laws of ATLANTIC PLACE 11 CDNDO}L@J}QB}I

HOMEQWNERS ASSOCIATION at the fiest ineeting of the Board of Directars on , 2001,

APPROVED;
Presidgat” f 7
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Yellow probate sheet is a vital part of your recorded document.
Please retnin with original document and submit for rerecording.

e |
WAKE Laura M. Riddick
COUNTY Register of Deeds

MOKTIL CARDLINA

North Carolina - Wake County

The foregoing certificate of

Walke County Register of Deeds
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Notary(ies) Public is (are) certified to be comrect. This instrument
and this certificate are duly registered at the date and time and in the book and

page shown on the first page hereof,
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