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DECLARATION OF CONDOMINIUM
FOR
METROPOLITAN AT LAKE EOLA

THIS DECLARATION OF CONDOMINIUM FOR METROPOLITAN AT LAKE
EOLA is made this |OW~ day of _Septembe” 2004, by THE
METROPOLITAN AT LAKE EOLA LLC, a Delaware limited liability company
(“Developer™), the owner of fee simple title to the land described in Article III hereof. The term
“Developer” shall mean and refer to the entity executing this Declaration, its successor, grantees,
assigns, nominees, and designees. In the event the holder of any mortgage executed by
Developer obtains title to all or any portion of the Condominium Property by foreclosure or deed
in lieu of foreclosure, such mortgagee shall become the Developer only if it so elects, by written
notice to the Board of Directors of the Association described by Article VIII below, but in any
event such mortgagee may assign its rights as the Developer to any third party who acquires title
to all or a portion of the Condominium Property from the mortgagee. In any event, any
subsequent Developer shall not be liable for any defaults or obligations incurred by any prior
Developer, except to the extent such obligations are expressly assumed by the subsequent
Developer.

I SUBMISSION TO CONDOMINIUM OWNERSHIP

Developer hereby submits to the condominium form of ownership and use, the land
described in Article III below, the improvements that are now or later situated on the land, and
the easements and rights appurtenant to the land and improvements (“Condominium” or
“Condominium Property”) pursuant to Chapter 718, Florida Statutes, as amended, through the
date of this Declaration (“Condominium Act”).

II. NAME AND ADDRESS

The name by which this condominium is to be identified is Metropolitan at Lake Eola, a
Condominium. The street address is 151 East Washington Street, Orlando, Florida 32801.

III. THE LAND

The land submitted to condominium (“Land”) is situated in Orange County, Florida, and
is described on Exhibit “A” attached to and made a part of this Declaration, and consists of a
parcel of real property upon which are and will be situated residential and commercial
improvements that are submitted to condominium ownership by this Declaration. A survey of
the Land is attached to and made a part of this Declaration as part of Exhibit “C”.

IV.  DESCRIPTION OF CONDOMINIUM PROPERTY

A graphic description of the buildings in which the Units, Common Elements, and
Limited Common Elements are located, including an identification of each Unit (as defined in
the Condominium Act and in this Declaration) by number, is attached to and made a part of this
Declaration, as Exhibit D. A survey of the Land and plot of improvements located upon the
Land is attached to and made a part of this Declaration as Exhibit C. The condominium property
is currently being renovated, and such renovations have not been completed. At the time the
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renovations are substantially complete, the Developer shall cause this Declaration to be amended
to include a certificate of a surveyor authorized to practice in this state that provides that the
renovations to the Condominium and the Units or certain Units to be conveyed are substantially
complete so that the materials included with Exhibits A, C, and D, together with the provisions
of this Declaration describing such improvements, is an accurate representation of the location
and dimension of such improvements, and that the identification, location, and dimensions of the
Common Elements and of each Unit or of Units to be conveyed can be determined from these
materials. The building located within the Land contains one hundred twenty-eight (128)
Residential Units, one (1) Commercial Unit, Common Elements, and Limited Common
Elements, as those terms are defined in this Declaration.

V. DEFINITION OF UNITS, COMMON ELEMENTS AND ASSOCIATION
PROPERTY.

The Condominium will consist of Residential Units, Commercial Units, Limited
Common Elements, and Common Elements as those terms are defined below. Owners or
occupants of individual Units shall hereinafter be collectively referred to as “Owners” or “Unit
Owners”.

A. Residential Units. The term “Residential Units” shall mean and comprise the
separate residential dwellings in the Condominium that are located and individually described in
Exhibits “C” and “D”.

B. Commercial Unit. The term “Commercial Unit” shall mean and comprise that
unit whose designated use is for lawful trade or commerce and not for use as a residential
dwelling. The Commercial Unit is located and individually described in Exhibits “C” and “D”.
The identification number of the Commercial Unit is preceded by the letter “C”.

C. Units: The term “Units” shall refer to either or both Residential Units and
Commercial Units described in Exhibits “C” and “D”, excluding however:

1. all spaces and improvements lying beneath the undecorated and/or
unfinished inner surfaces of the perimeter walls and floors and above the lowest horizontal plane
of the upper structural elements of each Unit;

2. all spaces and improvements lying beneath the undecorated and/or
unfinished inner surface of all interior columns, bearing walls, and bearing partitions; and

3. all glass and other transparent or translucent material, insect screens, and
screening in windows and doors and the material covering other openings in the exterior walls of
Units shall be construed to be within the boundaries or limits and part of the Unit exclusively
served by such windows, doors, and other openings. All heating and air conditioning equipment
and associated ducts, wiring, thermostats, conduits, and related fixtures, and all water and sewer
pipes and plumbing fixtures, and all other fixtures and equipment that exclusively serve a single
Unit shall be considered to be a part of such Unit.
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D. Common Elements. The term “Common Elements” shall mean and comprise all
of the real property and improvements of the Condominium except the Units including, without
limitation:

1. Easements through Units for conduits, pipes, ducts, vents, plumbing,
wiring, and other facilities, equipment, or fixtures for the furnishing of utility services, heating
and cooling, or ventilation to Units and Common Elements;

2. Easements of support in every portion of a Unit that contribute to the
support of other Units or Common Elements;

3. Installations for the furnishing of heating and air conditioning or utility
services to more than one Unit or to the Common Elements, specifically excluding however, any
utility main lines, force mains, or collection lines and meters owned and maintained by the utility
company serving the Condominium Property;

4. The property and installations required to furnish services to more than
one Unit or to the Common Elements;

5. Fixtures owned or held for the common use, benefit, and enjoyment of all
Unit Owners;

6. Elevators, foyers, lobbies, exterior balcony railings, walkways, stairways,
and exterior balcony railings located within the Condominium Property; and

7. Undesignated automobile parking areas, driveways, and paved areas
located within the Condominium Property.

8. The community center and fitness center in the building in which the Units
are located, which shall be for the exclusive use of the owners and occupants of the Units. The
location of the community center and fitness center is more particularly described in Exhibit D.

E. Limited Common Elements. The term “Limited Common Elements” shall mean
and comprise the common elements that are reserved in this Declaration, or assigned or granted
separately from this Declaration, for the use of a certain Unit or Units to the exclusion of other
Units consisting of the following:

1. to certain Units in the Condominium, the parking spaces located within the
Condominium Property as assigned by the Developer. The location of the parking spaces that
are hereby designated as Limited Common Elements is more particularly described on Exhibit D.
2. to certain Units in the Condominium, the roof patio areas within the
Condominium Property as assigned by the Developer. The location of the roof patio areas that
are hereby designated as Limited Common Elements is more particularly described on Exhibit D.

3. to certain Units in the Condominium, the storage areas within the
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Condominium Property as assigned by the Developer. The location of the storage areas that are
hereby designated as Limited Common Elements is more particularly described on Exhibit D.

4. to certain Units in the Condominium, the guest suites within the
Condominium Property as assigned by the Developer. The location of the guest suites that are
hereby designated as Limited Common Elements is more particularly described on Exhibit D.

F. Reservation of Right to Assign Limited Common Elements. The Developer
hereby reserves the exclusive right, for so long as Developer holds Units for sale in the ordinary
course of business, to assign Limited Common Element parking spaces, storage areas, roof
patios, and guest suites in connection with Developer’s offering and sale of Units to third parties.
Developer shall be permitted to undertake any and all such assignments for consideration paid by
a purchaser in addition to the purchase price of the Unit, and the Association shall have no claim
or right to any such funds associated with assignment of a Limited Common Element.
Subsequent to the conveyance of a particular Unit, Developer, for so long as Developer holds
Units for sale in the ordinary course of business, further reserves the right to assign additional
Limited Common Elements to the owner of such Unit as Developer desires in its sole discretion.
The Association shall maintain a list of assigned Limited Common Element parking spaces,
storage areas, roof patios, and guest suites.

G. Association Property. The term "Association Property" shall mean and comprise
all that property, real and/or personal, that is owned or leased by the Association for the use and
benefit of the Unit Owners.

VI. APPURTENANCES TO UNITS

There shall be appurtenant, and pass with title to each Unit, the rights, shares, and
interests provided by the Condominium Act which shall be deemed to include, without
limitation, the following:

A. An undivided share in the Common Elements and in the “Common Surplus” (as
that term is defined in Article VII below). The undivided share in the Common Elements and the
Common Surplus of the Condominium appurtenant to each Unit is that proportion of the total set
forth, as a percentage, in the schedule that is attached to and made a part of this Declaration as
Exhibit “B”,

B. The right to use exclusively or in common with certain other Units where so
specified, those portions of the Common Elements designated or reserved herein or granted
elsewhere to a certain Unit or Units as Limited Common Elements.

C. An exclusive easement for the use of the air space occupied by the Unit as it
exists at any particular time (as shown on Exhibit “D” of this Declaration) and as it may lawfully
be altered or reconstructed from time to time, which easement shall be terminated automatically
in any air space that is permanently vacated from time to time.

D. Non-exclusive easements to be used and enjoyed in common with the owners of
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all Units in the Condominium, their guests and invitees, for use of the Common Elements,
including, without limitation, easements for:

1. furnishing and maintaining utility services to all parts of the Condominium
Property over, across, in, and through the Land, buildings, and other improvements, as the
fixtures and equipment now exist and as they may be modified or relocated; and

2. vehicular and pedestrian access over, across, upon, in, and through the
drives, entries, gates, walks, grounds, and other portions, if any, of the Common Elements as are
intended or provided for pedestrian and vehicular traffic through the Condominium and for
access to public ways.

E. An exclusive easement for the unintentional and non-negligent encroachment by
any Unit upon any other Unit or Common Element, or vice versa, for any reason not caused by
or resulting from the willful or negligent act of Developer or any Unit Owner(s) including,
without limitation, encroachments caused by or resulting from the original construction of
improvements, which exclusive easement shall exist at all times during the continuance of such
encroachment, as an easement appurtenant to the encroaching Unit or other improvement, to the
extent of such encroachment.

F. The right to membership in the Association (as defined in Article X) with full
voting rights upon the terms and conditions set forth in this Declaration.

G. Unit Owners and their guests, invitees, employees, domestic and custodial help,
and all delivery, pickup, and fire protection services, police and other authorities of the law,
United States mail carriers, representatives of utilities authorized by Developer to serve the
Condominium, holders of mortgage liens on the Condominium or any Unit, and such other
persons as Developer may from time to time designate shall have the non-exclusive and
perpetual right of ingress and egress over and across the portions of the Common Elements
intended for vehicular and pedestrian access (referred to as “access ways”) subject however, to
the right of Developer to install, erect, construct and maintain utility lines and facilities in certain
portions of the access ways and to erect security gates or other devices to limit access over
certain portions of the access ways. Provided, however, notwithstanding the foregoing, prior to
transfer of control of the Association, Developer reserves and shall have the unrestricted and
absolute right to deny ingress over the access ways to any person other than the Unit Owner who,
in the opinion of the Association or Developer, may create or participate in a disturbance or
nuisance on any part of the Condominium or who, in the opinion of the Association or
Developer, may create or participate in a disturbance or nuisance on the Condominium.
Developer and the Association shall have the right to establish security procedures for the
protection of the Unit Owners and the Condominium Property, including the right to restrict the
rights of the general public to access over the access ways and to require compliance with
security procedures by guests and invitees of the Unit Owners.

VII. COMMON EXPENSES AND COMMON SURPLUS

The term “Common Expenses” shall mean all expenses for which the Unit Owners in the
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Condominium (except the Association) shall be liable to the Association including, without
limitation, water, gas, electricity, sewer, waste disposal, and drainage for all Units in the
Condominium, as well as all utility service charges as they pertain to the Common Elements.
The term “Common Surplus” shall mean the excess of all receipts of the Association collected
on behalf of the Condominium including, without limitation, assessments, rents, profits, and
revenues on account of the Common Elements of the Condominium, over the amount of the
Common Expenses of the Condominium. All Unit Owners (except the Association) in the
Condominium shall share the Common Expenses and shall own the Common Surplus in the
proportions or percentages set forth in the schedule attached to and made a part of this
Declaration as Exhibit “B”.

VIII. THE ASSOCIATION

A. Operation of the Condominium. The entity responsible for the operation of the
Condominium shall be Metropolitan at Lake Eola Condominium Association, Inc., a Florida
corporation not-for-profit (“Association”). A copy of the Articles of Incorporation of the
Association is attached to and made a part of this Declaration as Exhibit “E”. Subject to the
rights reserved to Developer in this Declaration and in the Condominium Act to administer and
manage the Condominium initially, the Association shall administer and manage the
Condominium, provided that the Association may delegate its maintenance, management, and
operational duties and obligations by contract to the extent permitted by the Condominium Act.

B. Power to Grant Easements. Developer hereby grants to the Association the power
to grant easements over the Common Elements without the necessity of joinder of all Unit
Owners. The Association's power to grant such easements shall be governed and exercised in
accordance with the provisions of the Articles and Bylaws and shall not be exercised in a manner
that materially and adversely affects the property rights of any Unit Owner.

IX. BYLAWS OF ASSOCIATION

A copy of the Bylaws of the Association is attached to and made a part of this
Declaration as Exhibit “F”.

X. VOTING RIGHTS OF UNIT OWNERS

The Unit Owners shall become members of the Association automatically upon and
simultaneously with delivery of a deed of conveyance of fee title thereto from the Developer or,
in a conveyance by a grantee or a remote grantee of the Developer, a deed that otherwise
complies with the terms and conditions of this Declaration, the Articles of Incorporation, and
Bylaws of the Association. There shall be appurtenant and pass with title to Unit, one (1) vote as
a member of the Association. The qualification of members and manner of admission to
membership in the Association, the termination of such membership, and voting by members
shall be as provided for in the Articles of Incorporation and Bylaws of the Association. The
votes so allocated to the Unit Owners shall herein be referred to as the “Voting Interests”, which
may be exercised by the Unit Owners, or the duly appointed proxies of the Unit Owners, at all
meetings of the members and in connection with all matters upon which members of the
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Association are entitled to vote.
XI. AMENDMENT OF DECLARATION

Except for amendments which Developer is authorized or obligated to make under this
Declaration, and except as may be otherwise specifically provided in this Declaration or in the
Condominium Act, this Declaration may be amended only in the following manner:

A. Notice. Notice of the subject matter of any proposed amendment to this
Declaration shall be included in the notice of any meeting at which such proposed amendment is
to be considered.

B. Proposal. Amendments to this Declaration may be proposed by the Board by
resolution adopted by a majority vote of the Directors present at any regular or special meeting
of the Board at which a quorum is present or, in the alternative, by a written instrument signed by
a majority of the Board, or by the Owners of a majority of the Voting Interests, whether by vote
of such Unit Owners as members of the Association at a special or regular meeting of the
members or by written instrument signed by them.

C. Adoption. Any amendment to this Declaration so proposed by the Board or
members of the Association shall be transmitted to the President of the Association or, in the
absence of the President, to a Vice President or other acting chief executive officer, who shall
then call a special meeting of the Unit Owners to consider and vote upon such proposed
amendment; provided, that a proposed amendment may be considered and voted upon at an
annual meeting of the members of the Association if the next such meeting is to be held within
the time limits set forth below and if notice of the proposed amendment is included in the notice
of such meeting. The meeting of the members to consider the amendment shall be held no sooner
than thirty (30) days and no later than sixty (60) days from the date of receipt by the Association
of the proposed amendment. Notice of the meeting shall be in the form and shall be delivered
and the meeting shall be called and held as provided for in the Bylaws of the Association;
provided, that any member may, in writing signed by such member, waive notice of any such
meeting in the manner provided for in the Bylaws of the Association and such waiver, when
delivered to the Secretary of the Association for filing in its records, whether before, during, or
after such meeting shall be construed to be the equivalent of giving notice to such member. The
proposed amendment may be adopted, and shall become effective, by and upon the affirmative
vote at such meeting of Unit Owners owning not less than sixty-six and two-thirds percent (66
2/3%) of the Voting Interests; provided, that any amendment so proposed may be adopted,
without a formal meeting of the members, by an instrument executed and acknowledged with the
formalities of a deed by members owning not less than sixty-six and two-thirds percent (66
2/3%) of all Voting Interests. Notwithstanding the foregoing provisions for adoption of
amendments to this Declaration or any other provisions for amendment in the Condominium Act,
no amendment shall:

1. materially change the configuration or size of any Unit, or materially
modify any appurtenance to a Unit, unless the record owner of the unit and all record owners of
liens on the Unit join in the execution and acknowledgment of the amendment (this provision

7
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shall have no applicability to interior modifications to any Commercial Unit within the
Condominium Property. Such modifications are at the discretion of such Commercial Unit
Owner and do not require prior approval by the Association);

2. discriminate against any Unit Owner or against any Unit or class of Units
comprising part of the Condominium Property, unless the record owners of all affected Units
join in the execution and acknowledgment of the amendment;

3. change the share of Common Elements appurtenant to any Unit or Units or
change the share of any Unit Owner in the Common Surplus, or increase the share of any Unit
Owner in the Common Expenses, unless the record owners of all Units and the record owners of
all liens on all Units join in the execution and acknowledgment of such amendment; and

4. materially and adversely affect the lien or priority of any previously
recorded mortgage to an Institutional Lender, or materially and adversely affect the rights and
remedies of Institutional Lenders holding mortgages on five or more Units without the express
written consent and joinder of such Institutional Lenders.

D. Form of Proposed Amendment. No provision of the Declaration shall be revised
or amended by reference to its title or number only. Proposals to amend existing provisions of
the Declaration shall contain the full text of the provision to be amended; new words shall be
inserted in the text underlined; and words to be deleted shall be lined through with hyphens.
However, if the proposed change is so extensive that this procedure would hinder, rather than
assist, the understanding of the proposed amendment, it is not necessary to use underlining and
hyphens as indicators of words added or deleted, but, instead, a notation must be inserted
immediately preceding the proposed amendment in substantially the following language:
“Substantial rewording of declaration. See provision ___ for present text”. Nonmaterial errors
or omissions in the amendment process shall not invalidate an otherwise properly promulgated
amendment.

E. Effective Date and Recording Evidence of Amendment. Any amendment to this

Declaration shall be effective at the time of filing the amendment in the public records of Orange
County, Florida. The President of the Association or, in the absence of the President, a Vice
President or other acting chief executive officer of the Association, shall file the original
amendment in the public records of Orange County, Florida. The amendment shall include the
recording data identifying this Declaration and shall be executed in the form required for the
execution of a deed. A true and correct copy of each such amendment shall be delivered as soon
as possible after adoption to the record owners of all Units by the President, Vice President, or
other acting chief executive officer of the Association, but delivery of such copies shall not be a
condition precedent to the effectiveness of any such amendment.

F. Amendment to Correct Omission or Error in Condominium Documents.
Notwithstanding any provision to the contrary set forth in this Article XI or elsewhere in this
Declaration or in the Articles of Incorporation or Bylaws of the Association, the affirmative vote
of the owners of not less than fifty-one percent (51%) of the Units in the Condominium shall be
sufficient to adopt an amendment to this Declaration for the purpose of correcting a defect, error,

8
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or omission in this Declaration not materially and adversely affecting the rights of Unit Owners,
lienors, or mortgagees.

G. Amendment by Developer. Notwithstanding any provision to the contrary set
forth in this Article XI or elsewhere in this Declaration or in the Articles of Incorporation or
Bylaws of the Association, Developer may, with the consent of Developer’s lender but without
the consent or joinder of any other party, amend this Declaration (i) to add any surveyor's
certificate(s) as described in Article IV and, in conjunction therewith, modify Exhibits C and D
hereto to reflect the as-built condition of the Condominium Property; (ii) prior to the conveyance
of any Commercial Unit, change the configuration or size of the Commercial Units (without
affecting the configuration or size of any Residential Unit); (iii) to designate or redesignate
parking spaces that shall constitute Limited Common Elements appurtenant to particular Units
pursuant to Article V of this Declaration; (iv) to conform with the requirements of the United
States Department of Housing and Urban Development (“HUD”), the Veteran’s Administration
(“VA”), the Federal National Mortgage Association (“FNMA”), the Federal Home Loan
Mortgage Corporation (“FHLMC”) or any other governmental or quasi-governmental agency;
and (v) to otherwise amend any provision of this Declaration in a manner that will not materially
and adversely affect the property rights of any Unit Owner other than Developer. Developer's
right to amend this Declaration as provided in this paragraph G shall cease and be terminated at
such time as Developer no longer holds Units in the Condominium for sale in the ordinary course
of business.

H. Amendments Relating to Surface Water or Stormwater Management System.
Notwithstanding any provision to the contrary set forth in this Article XI or elsewhere in this
Declaration or in the Articles of Incorporation or Bylaws of the Association, any amendment to
this Declaration that alters the Surface Water or Stormwater Management System, as such term
is defined below, beyond maintenance in its original condition, or that in any way affects the
obligation of the Association to maintain the Surface Water or Stormwater Management System,
must have the prior written approval of the St. Johns River Water Management District.

XII. MAINTENANCE, REPAIRS, AND REPLACEMENTS

Responsibility for maintenance, repairs, and replacements of the Condominium Property
and property of Unit Owners located or situated within the Condominium shall be as follows:

A. Units. Each Unit and the fixtures, equipment, and appliances comprising a part of
the Unit, located in the Unit, or exclusively serving the Unit shall be maintained, kept in good
repair, and replaced by and at the expense of the Unit Owner(s) thereof. All maintenance,
repairs, and/or replacements for which Unit Owners are responsible and obligated to perform
that, if not performed or omitted, would affect other Units or Common Elements, shall be
performed promptly as the need arises. Notwithstanding the obligation of Unit Owners for
maintenance, repair, and replacement of and in Units, the proceeds of all insurance awards or
payments under insurance carried by the Association for loss or damage to or within Units shall
be applied against repairs and replacements to the extent that such award or payments exceed the
deductible provisions of such insurance.
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B. Common Elements. The Association shall be responsible for and shall assess
against and collect from the Unit Owners, the costs of maintaining, repairing, replacing, and
keeping in clean and orderly condition all of the Common Elements. The Association shall, at
the expense of the Unit Owners, repair any and all incidental damage to Units resulting from
maintenance, repairs and replacements of or to the Common Elements. The Association's
responsibility with respect to the Common Elements shall include, without limitation, the
obligation to maintain, operate, and repair the Surface Water or Stormwater Management
System, as such term as hereafter defined, in accordance with all permit conditions, statutes,
rules, and regulations enforceable by any governmental authority having jurisdiction including,
without limitation, the St. Johns River Water Management District, the Florida Department of
Environmental Regulation, and the United States Army Corp of Engineers. For purposes of this
Declaration, the term Surface Water or Stormwater Management System shall mean and refer to
a system that is designed and constructed or implemented to control discharges that are
necessitated by rainfall events, incorporating methods to collect, convey, store, absorb, inhibit,
treat, use, or reuse, water to prevent or reduce flooding, overdrainage, environmental
degradation, and water pollution or otherwise affect the quantity and quality of discharges from
the system, as permitted pursuant to Chapters 40C-4, 40C-40 or 40C-42, Florida Administrative
Code. Maintenance of the Surface Water or Stormwater Management System shall mean the
exercise of practices that allow the systems to provide drainage, water storage, conveyance, or
other stormwater management capabilities as permitted by the St. Johns River Water
Management District. Any repair or reconstruction of the Surface Water or Stormwater
Management System shall be as permitted, or if modified, as approved by the St. Johns River
Water Management District. The St. Johns River Water Management District shall have the right
to enforce, by a proceeding at law or in equity, the provisions contained in this Declaration that
relate to maintenance, operation, and repair of the Surface Water or Stormwater Management
System.

C. Limited Common Elements. The responsibility for and the cost of
keeping clean and in orderly condition those Limited Common Elements that are assigned or
granted to, and exclusively serve, a certain Unit or Units to the exclusion of other Units, shall be
borne by the owner(s) of the Unit(s) to which the same are appurtenant. The Association shall be
responsible for otherwise maintaining and repairing and replacing all Limited Common Elements
and shall assess against and collect from all of the Unit Owners the cost of such repair and
replacement.

XIII. INSURANCE

Insurance shall be carried and kept in force at all times in accordance with the following
provisions:

A. Duty and Authority to Obtain. The Association shall obtain and keep in force at
all times the insurance coverage that it is required to carry under this Declaration, and may
obtain and keep in force all of such other or additional insurance coverage as it is authorized to
carry under this Declaration. All insurance obtained by the Association shall be purchased for
the benefit of the Association and the Unit Owners and their mortgagees. A certificate
evidencing a mortgagee endorsement shall be issued to the mortgagee of each Unit upon the

10
{00092643.D0C.7)

Book7630/Page3812 CFN#20040611669 Page 15 of 138 ‘



request of such mortgagee. The Unit Owner of each Unit may, at the expense of the Unit Owner,
obtain insurance coverage against damage to and loss of the contents of the Unit, personal
liability for injury to and death of persons, and damage to and loss of personal property of others,
and against additional living expenses, provided, that each policy of such insurance purchased by
a Unit Owner shall, where such provision is available, provide that the insurer waives its right of
subrogation as to any claim or claims against other Unit Owners, the Association, and their
respective employees, agents, guests, and invitees. In any event, any insurance policy purchased
by an individual Unit Owner shall provide that coverage afforded by such policy is excess over
the amount recoverable under any other policy covering the same property without rights of
subrogation against the Association. Unit Owners shall provide to the Association a copy of any
such insurance policy purchased by such Unit Owner.

B. Required Coverage. Subject to the provisions of the Condominium Act, the
Association shall purchase and carry casualty insurance covering all of the buildings and other
improvements of the Condominium including, without limitation, Units and Common Elements,
in an amount equal to their maximum insurance replacement value, exclusive of excavation and
foundation costs, as determined annually by the Board; such insurance to include or afford
protection against:

1. loss or damage by fire or other hazards covered by the standard extended
coverage or other perils endorsements;

2. such other risks of a similar or dissimilar nature as are or shall be
customarily covered with respect to buildings and other improvements similar, in construction,
location and use, to the buildings and other improvements of the Condominium including,
without limitation, vandalism, malicious mischief, windstorm, water damage, and war risk
insurance, if available;

3. public liability insurance, in such amounts, with such coverage and in such
forms as shall be required by the Board to protect the Association and the Unit Owners of all
Units, including, without limitation, hired automobile, non-owned automobile, off premises
employee coverage, water damage, and legal liability, with cross-liability endorsements to cover
liability of all Unit Owners as a group to each Unit Owner and waiver of rights of subrogation;

4, workmen's compensation insurance to meet the requirements of law;

5. loss or damage by flood, to the extent, if any, required or necessitated by
law, including, without limitation, the Flood Disaster Protection Act of 1973, or any similar law
or regulation;

6. fidelity bonds as may be required under the Condominium Act; and

7. error and omission insurance and director and officer liability insurance in

such amounts, with such coverage, and in such forms as the Board shall reasonably determine to
be necessary to protect the Association and the Officers and Directors.
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C. Optional Coverage. The Association may purchase and carry such other
insurance coverage, other than title insurance, as the Board, in its sole discretion, may determine
from time to time to be in the best interests of the Association and Unit Owners, or as an
Institutional Lender may reasonably require while it holds a mortgage encumbering any Unit.

D. Premiums. Premiums for all insurance obtained and purchased by the Association
shall be paid by the Association. The cost of insurance premiums, and other incidental expenses
incurred by the Association in administering and carrying out the provisions of this Article, shall
be assessed against and collected from Unit Owners as Common Expenses.

E. Assured. All policies of insurance obtained and purchased by the Association
shall be for the benefit of the Association, its members, and their mortgagees, as their interests
may appear, shall provide that all proceeds covering casualty losses shall be paid to the
Condominium Association or “Insurance Trustee” as hereinafter provided or to its successor as
set forth herein, and the proceeds from insurance against any casualty loss shall be held for the
use of the Association, the Unit Owners, and their respective mortgagees, as their interests may
appear, to be applied or distributed in the manner herein provided. The Association is hereby
constituted and appointed agent for all Unit Owners, with authority to negotiate and settle the
value and extent of any and all losses covered under any policy of casualty insurance, and the
Association is granted full right and authority to execute, in favor of any insurer, a release of
liability arising out of any occurrence covered by any policy or policies of casualty insurance and
resulting in loss of or damage to insured property.

F. Insurer. All persons beneficially interested in the insurance coverage obtained,
purchased, and maintained by the Association shall be bound by the Association's selection of its
insurer(s) and the amount of insurance coverage carried and kept in force by the Association.

G. Insurance Trustee. The Association shall have the right, but no obligation, to
designate the Insurance Trustee and all persons beneficially interested in such insurance
coverage shall be bound by the Association's selection of the Insurance Trustee.

1. Qualifications, Rights and Duties. The Insurance Trustee shall be a bank
with trust powers, doing business in the State of Florida, or if no such Insurance Trustee is
designated, shall be the Board of Directors of the Association. The Insurance Trustee shall not
be liable for the payment of premiums, the renewal of any policy or policies of casualty
insurance, the sufficiency of coverage, the form or content of policies, nor for the failure to
collect any insurance proceeds. The sole duty of the Insurance Trustee shall be to receive such
proceeds of casualty insurance as are paid and to hold the same in trust for the purposes stated in
this Declaration, and for the benefit of the Association, Unit Owners, and their respective
mortgagees, to be disbursed as provided in this Declaration. The Association shall pay a
reasonable fee to the Insurance Trustee for services rendered and shall pay such costs and
expenses as the Insurance Trustee may incur in the performance of its duties; such fees and costs
to be assessed against and collected from Unit Owners as a Common Expense. The Insurance
Trustee shall be liable only for its willful misconduct, bad faith, or gross negligence, and then
only for such money as may come into the possession of the Insurance Trustee. If and when the
Insurance Trustee is required to distribute insurance proceeds to Unit Owners and their
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mortgagees, as their respective interests may appear, the Insurance Trustee may rely upon a
certificate of the President and Secretary of the Association, executed under oath and provided to
the Insurance Trustee upon request to the Association; such certificate to certify the name or
names of the Unit Owners, the mortgagee(s) of such Unit Owners, and the respective percentages
of any distribution that is to be made to the Unit Owner(s) and mortgagee(s), as their respective
interests may appear. If and when insurance proceeds are paid to the Insurance Trustee for any
casualty loss, the holder(s) of any mortgage or mortgages encumbering a Unit shall not have the
right to determine or participate in the determination of repair or replacement of any loss or
damage, and shall not have the right to elect to apply insurance proceeds to the reduction of
indebtedness secured by such mortgage(s), unless the insurance proceeds represent a distribution
to the Unit Owner(s) and the mortgagee(s) thereof, after such insurance proceeds have been first
applied to repair, replacement, or reconstruction of any loss or damage, or unless such casualty
insurance proceeds are authorized to be distributed to the Unit Owner(s), and the mortgagee(s)
thereof by reason of loss of or damage to personal property constituting a part of the Common
Elements and as to which a determination is made not to repair, replace, or restore such personal

property.

H. Application of Insurance Proceeds. The proceeds of casualty insurance paid to
the Insurance Trustee by an insurer for loss or damage to real and/or personal property upon
which the Association carries insurance, shall be applied and paid as follows:

L. Common Elements Only. The proceeds paid to the Insurance Trustee for
loss of or damage to real property or improvements constituting Common Elements only shall be
applied to the repair, replacement, or reconstruction of such loss or damage. If such insurance
proceeds exceed the cost of the repair, replacement, or reconstruction of such Common
Elements, the excess shall be paid by the Insurance Trustee to the Unit Owners, and their
respective mortgagees, as their interests may appear, in shares or proportions equal to the
undivided interest appurtenant to each Unit in the Common Elements. If the insurance proceeds
shall be insufficient to pay the cost of the repair, replacement, or reconstruction of such Common
Elements, the Association shall deposit with the Insurance Trustee, from any Association reserve
fund that may have been established, the difference between the total cost of repairing, replacing,
or reconstructing such loss or damage to the Common Elements and the amount of the insurance
proceeds. If no such Association reserve fund has been established, or if any such Association
reserve fund has been established and is insufficient to pay to the Insurance Trustee such
difference, the Association shall assess the amount of the difference against, and collect it from,
all Unit Owners, as a Common Expense.

2. Units and Common Elements. The proceeds paid to the Insurance
Trustee for loss of or damage to a building constituting Common Elements and one or more
Units only, shall be first applied to the repair, replacement, or reconstruction of Common
Elements, then to the repair, replacement, or reconstruction of any Unit or Units in such building
that have been destroyed or damaged. If such insurance proceeds exceed the cost of the repair,
replacement, or reconstruction of such Common Elements and Units, the excess shall be paid by
the Insurance Trustee to the owners of the damaged or destroyed Units and their respective
mortgagees, as their interests may appear, in shares or proportions equal to the undivided interest
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appurtenant to each such Unit in the Common Elements. If the insurance proceeds are sufficient
to pay for the repair, replacement, or reconstruction of the Common Elements but are insufficient
to pay for the cost of the repair, replacement, or reconstruction of the damaged or destroyed Unit
or Units in such building, each Unit Owner shall be responsible for the portion of the deficiency
attributable to his Unit and shall deposit such sum with the Insurance Trustee to be applied by
the Insurance Trustee toward the total cost of repairing, replacing, or reconstructing all of such
damaged or destroyed Common Elements and Units. If the insurance proceeds are insufficient to
pay the cost of the repairs, replacements, or reconstruction of the Common Elements (to which
the Insurance Trustee is required first to apply such proceeds before applying any part of the
proceeds to repair, replace, or reconstruct Units), the difference between the total cost of
repairing, replacing, or reconstructing the Common Elements and the amount of the insurance
proceeds shall be assessed by the Association against, and collected from, all Unit Owners as a
common expense and in such event, the cost of repairing, replacing, or reconstructing the Unit or
Units destroyed or damaged shall be the responsibility of the Owners of such damaged or
destroyed Units, who shall each deposit with the Insurance Trustee the amount necessary to
repair, replace or reconstruct their respective Units.

L. Deposits to Insurance Trustee After Damage. Within sixty (60) days after a loss
of, or damage to, Condominium Property covered by casualty insurance, the Association shall
obtain estimates of the cost of repairing, replacing, or restoring the same, including the cost of
professional fees and any construction bond that the Board may require. If, from such estimates,
it shall appear that the insurance proceeds payable for such loss or damage will be insufficient to
pay the total costs thereof, whether it is to be paid by one or more Unit Owners, the deficit shall
be deposited with the Insurance Trustee not later than thirty (30) days from the day on which the
Insurance Trustee receives the insurance proceeds.

XIV. RECONSTRUCTION OR REPAIR AFTER CASUALTY

Whether, and the manner in which, any or all of the Condominium Property that shall be
damaged or destroyed by casualty shall be repaired, reconstructed, or replaced shall be
determined as follows:

A. Condominium Building. If the residential building is damaged or destroyed, the
decisions concerning repair or reconstruction, or termination of the Condominium, shall be made
in accordance with the following:

1. Total Destruction of the Building. If the building constituting the
Condominium is totally destroyed or is so damaged that no Unit is habitable, the Condominium
shall be terminated and there shall be no reconstruction unless either (i) the owners of Units to
which seventy-five (75%) of the Common Elements are appurtenant, and mortgagees holding
first mortgages on not less than fifty-one percent (51%) of the Units agree in writing to
reconstruct the Condominium within sixty (60) days after the date of the destruction or (ii), the
policy or policies of casualty insurance covering the Condominium requires reconstruction as a
condition precedent to the payment of insurance proceeds.
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2. Partial Destruction of the Building. 1f one or more, but less than all, of
the Units in the building remain habitable, any damaged or destroyed Common Elements and
Units shall be repaired or reconstructed so that the building and Units are restored to
substantially the same condition as existed prior to such damage or destruction, unless within
sixty (60) days after the casualty it is determined by agreement of the Unit Owners and
mortgagees in the manner provided in Article XX hereof, that the Condominium shall be
terminated.

B. Common Elements. Damaged or destroyed improvements constituting part of the
Common Elements shall be repaired, reconstructed, or replaced unless, in the event of total
destruction of the Units, or by agreement after partial destruction, the Condominium is
terminated.

C. Certificate. The Insurance Trustee may rely upon a certificate executed by the
President and Secretary of the Association to determine whether or not damaged or destroyed
Condominium Property shall be repaired or reconstructed.

D. Plans and Specifications. Repair or reconstruction of the Condominium shall be
substantially in accordance with the plans and specifications pursuant to which the
Condominium was originally constructed, provided that the Board may authorize reasonable
variations from the original plans and specifications as may appear to them to be necessary or
desirable.

E. Responsibility. If the damage or destruction is limited only to one or more Units
for which the responsibility of maintenance, repair and replacement is that of the affected Unit
Owners, then such Unit Owners shall be responsible for carrying out the repair or reconstruction.
In all other instances of damage or destruction, the Association shall be responsible for carrying
out the repair and reconstruction.

F. Construction Funds. All funds for the payment of repair and reconstruction costs,
consisting of the sum of all insurance proceeds and all funds collected by the Association from
Unit Owners shall be disbursed toward payment of such costs in the following manner:

1. Association. If the total funds assessed against and collected from Unit
Owners by the Association for payment of repair and reconstruction costs is more than Twenty
Thousand and no/100 Dollars ($20,000.00), then all such sums shall be deposited by the
Association with and disbursed by the Insurance Trustee. In all other cases the Association shall
hold such sums and disburse them in payment of the costs of reconstruction and repair.

2. Insurance Trustee. The proceeds of insurance collected on account of a
casualty and the sums assessed against and collected from Unit Owners by the Association and
deposited with the Insurance Trustee shall constitute a construction fund that shall be disbursed
in payment of the costs of repair and reconstruction in the following manner:
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(a) Unit Owner. The portion of insurance proceeds representing
damage for which the responsibility of repair and reconstruction is upon one or more, but less
than all, Unit Owners shall be paid by the Insurance Trustee to the affected Unit Owners and, if
any of such Units are mortgaged, to the affected Unit Owners and their mortgagees jointly, or in
such other method as the effective insurance policy requires.

(b)  Association--Lesser Damage. If the amount of the estimated
costs of reconstruction and repair which is the responsibility of the Association is less than
Twenty Thousand and no/100 Dollars ($20,000.00), then the construction fund shall be disbursed
in payment of such costs upon the order of the Association; provided, however, that upon request
to the Insurance Trustee by a mortgagee which is a beneficiary of an insurance policy the
proceeds of which are included in the construction fund, such fund shall be disbursed in the
manner provided below for the reconstruction and repair of major damage.

(c) Association--Major Damage. If the amount of the estimated
costs of reconstruction and repair that is the responsibility of the Association is more than
Twenty Thousand and no/100 Dollars ($20,000.00), then the construction fund shall be disbursed
in payment of such costs in the manner required by the Board and upon approval of an architect
registered to practice in Florida and employed by the Association to supervise the work.

(d) Surplus. It shall be presumed that the first monies disbursed in
payment of costs of reconstruction and repair shall be from insurance proceeds. If, after payment
of all reconstruction and repair costs, there remains a surplus of such insurance proceeds, prior to
turnover of the Association by the Developer, Developer shall pay the surplus of such insurance
proceeds to CapitalSource Finance LLC or its successors or assigns, and CapitalSource Finance
LLC may apply such proceeds in accordance with the loan documents held by CapitalSource
Finance LLC in connection with Developer’s first mortgage loan on the Condominium Property.
Developer’s obligation to pay surplus insurance proceeds to CapitalSource Finance LLC shall
terminate at such time as Developer’s obligations under the first mortgage loan terminate.

In the event insurance proceeds are insufficient to pay all reconstruction
and repair costs, the Association may collect from the Unit Owners funds for reconstruction and
repair of the Condominium Property as provided in this Declaration. If there is a balance in the
construction fund after payment of all costs of the reconstruction and repair for which the fund is
established, such balance shall be distributed to the beneficial owners of the fund in the manner
stated elsewhere in this Declaration; except, however, that the part of a distribution to a
beneficial owner that is not in excess of assessments paid by such owner into the construction
fund shall not be made payable to any mortgagee.

©) Certificate. Notwithstanding the provisions of this Declaration,
the Insurance Trustee shall not be required to determine whether sums paid by Unit Owners upon
assessments shall be deposited by the Association with the Insurance Trustee, nor to determine
whether the disbursements from the construction fund are to be upon the order of the Association
or upon approval of an architect or otherwise, nor whether a disbursement is to be made from the
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construction fund nor to determine the payee nor the amount to be paid, nor to determine
whether surplus funds to be distributed are less than the assessments paid by Unit Owners.
Instead, the Insurance Trustee may rely upon a certificate of the Association made by its
President and Secretary as to any or all of such matters and stating that the sums to be paid are
due and properly payable and stating the name of the payee and the amount to be paid; provided
that when a mortgagee is required under this Declaration to be named as payee the Insurance
Trustee shall also name the mortgagee as payee; and further provided that when the Association,
or a mortgagee that is the beneficiary of an insurance policy the proceeds of which are included
in the construction fund, so requires, the approval of an architect named by the Association shall
be first obtained by the Association.

XV. USE RESTRICTIONS

Use of the Condominium Property shall be in accordance with and subject to the
following provisions so long as the Condominium exists:

A. Residential Units. Each of the Residential Units shall be occupied only by a
single family, its servants and guests or lessees as a residence and for no other purposes.

B. Commercial Units. Each of the Commercial Units shall be used only for lawful
trade or commerce and for no other purpose. Commercial Units, which include the use of the
Limited Common Elements appurtenant thereto, may be leased or sublet. Each Commercial Unit
and each lessor or sublessor of a Commercial Unit shall comply with the provisions of the
Condominium Act, this Declaration, the Articles, Bylaws, and rules and regulations of the
Association, and the provisions thereof shall be deemed expressly incorporated into any lease of
a Commercial Unit. The Association may not require Association approval of leases and lessees,
and may not charge a fee or security deposit with regard to the rental of Commercial Units.
Commercial Unit Owners retain the sole right to receive any rents or revenues generated from
any lease or rental of such Commercial Units, and the Association has no right to or interest in
such rents. All revenue generated from any lease or rental agreement shall be the sole and
exclusive property of the Commercial Unit Owner, its successors, assigns, nominees, designees,
and grantees. Developer makes no representations as to whether any modifications to the
Commercial Units or the Condominium Building are required before Commercial Units may be
placed into a rental or whether other legal requirements apply to the renting of Commercial
Units. Each Commercial Unit Owner should perform his or her own investigation in that regard.

C. Interior Thermostat. Any replacement of any interior thermostat located within
any Unit must be performed by an electrician licensed by the State of Florida. Interior
thermostats may only be replaced by line-voltage thermostats.

D. Clothes Dryers. Any clothes dryers located within any Unit must be ventless.

E. Display of Flag. Any Unit Owner may display one portable, removable United
States flag in a respectful way.
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F. Common Elements and Limited Common Elements. The Common Elements and
Limited Common Elements shall be used only for the purposes for which they are intended in
furnishing services and facilities for the enjoyment of such improvements.

G. Nuisances. No nuisances shall be allowed upon the Condominium Property, nor
any use or practice that is the source of annoyance to residents or occupants which interferes
with the peaceful possession and proper use of the Condominium Property by residents and
occupants. All parts of the Condominium Property shall be kept in a clean and sanitary
condition, and no rubbish, refuse, or garbage shall be allowed to accumulate, nor shall any fire
hazard be allowed to exist. No use shall be made of any Unit or of the Common Elements that
will increase the rate of insurance upon the Condominium Property in any way whatsoever.

H. Lawful Use. No immoral, improper, offensive, or unlawful use shall be made of
all or any part of the Condominium Property; and all valid laws, zoning ordinances, and
regulations of all federal, state, and local governmental bodies having jurisdiction shall be
observed. The responsibility of meeting the requirements of governmental bodies pertaining to
maintenance, replacement, modification, or repair of the Condominium Property shall be as
specified in this Declaration.

L Regulations. Reasonable regulations concerning the use of the Condominium
Property may be made and amended from time to time by the Board. Such regulations may
include, without limitation, a minimum term for leases of Residential Units and limitations on
the number, size, and species of pets that may be kept within the Condominium Property. No
such regulation shall contravene any portion of this Declaration or of the Association’s Articles
of Incorporation or Bylaws. Copies of such regulations and amendments thereto shall be
furnished by the Association to all Unit Owners and residents of the Condominium upon request.

J. Proviso. Until Developer has sold all of the Units, neither the Unit Owners nor
the Association shall interfere with the sale of the Units. Developer may make such use of the
unsold Units and Common Elements as may facilitate such sales, including, but not limited to,
maintenance of sales offices and model units, the display of signs, and use of the Common
Elements in the promoting of sales of Units in the Condominium.

K. Adverse Effects of Commercial Units. By acceptance of title to or possession of
their Units, all Owners agree and acknowledge that Commercial Units may be used for such
purposes as may be permitted by applicable zoning laws, including without limitation and if so
permitted, restaurants, bars, lounges, nightclubs, retail establishments, offices, and
communications facilities. Operators and owners of Commercial Units shall be subject to
compliance with applicable local, state, and federal regulations, and shall not be deemed a
nuisance unless proved not to be in compliance with such regulations.

L. Rights of Developer.

1. Construction. The Developer reserves for itself, its nominees, designees,
successors, and assignees, an easement over and across the boundaries of the Condominium
Property as may be reasonably necessary in connection with the construction of improvements
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on the Land, including, but not limited to, the use of necessary and usual equipment in
connection with such construction activity, the usual and common noise level created by such
construction activity, and together with all other common and usual activities associated with
such construction activity. Developer’s easement rights as provided in this Article XV, section
L shall terminate when Developer no longer holds Units in the Condominium for sale in the
ordinary course of business.

2. Easement for Ingress and Egress. Developer, for itself, its successors,
assigns, nominees, designees, and grantees, hereby reserves and is given a perpetual, alienable,
releasable, and non-exclusive easement, privilege, and right of ingress and egress over and across
all of the Common Elements, including without limitation, all access ways located within the
Condominium Property. Such right of ingress and egress shall include pedestrian and vehicular
traffic, including without limitation construction traffic related to the construction of
improvements within the Condominium Property. The Developer shall have the unrestricted and
sole right and power of assigning in whole or in part, alienating, and releasing the privileges,
easement, and rights referred to in this paragraph. Such easement is and shall remain a private
easement and the sole and exclusive property of the Developer, its successors, assigns, nominees,
designees, and grantees; provided however such easement rights shall not be used so as to
unreasonably interfere with the use and operation of completed improvements located within the
Condominium Property. Developer’s easement rights as provided in this Article XV, section L
shall terminate when Developer no longer holds Units in the Condominium for sale in the
ordinary course of business.

3. Amenity Easement. Developer, for itself, its successors, assigns,
nominees, designees, and grantees, hereby reserves and is given a perpetual, alienable, and
releasable non-exclusive easement, privilege, and right of access to and use of recreational
amenities constructed upon the Condominium Property. The Developer shall have the
unrestricted and sole right and power of assigning in whole or in part, alienating, and releasing
the privileges, easement, and rights referred to in this paragraph. Such easement is and shall
remain a private easement and the sole and exclusive property of the Developer, its successors,
assigns, nominees, designees, and grantees; provided however, such easement rights shall not be
used so as to unreasonably interfere with the use and operation of completed recreational
amenities located within the Condominium Property. Developer’s easement rights as provided
in this Article XV, section L shall terminate when Developer no longer holds Units in the
Condominium for sale in the ordinary course of business.

4, Utility Easement. Developer, for itself, its successors, assigns, nominees,
designees, and grantees hereby reserves and is given an exclusive, perpetual, alienable, and
releasable blanket easement, privilege, and right on, over, and under all the Condominium
Property for the normal and customary erection, construction, maintenance, and use of electric
and telephone (including cellular) wires, equipment, cables, conduits, water mains, drainage
lines, or drainage ditches, sewers, irrigation lines, and other suitable equipment for drainage and
sewage disposal purposes or for the installation, maintenance, transmission, and use of
electricity, telephone, gas, lighting, heating, water, drainage, sewage, irrigation, cable television,
internet transmission, and other conveniences or utilities serving the Condominium Property, and
shall have the unrestricted and sole right and power of assigning, alienating, and releasing the
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privileges, easements, and rights referred to in this paragraph. All such easements are and shall
remain private easements and the sole and exclusive property of the Developer, its successors,
assigns, nominees, designees, and grantees; provided, however, such easement rights shall not be
used so as to unreasonably interfere with the use and operation of completed improvements
located within the Condominium Property. Developer’s easement rights as provided in this
Article XV, section L shall terminate when Developer no longer holds Units in the
Condominium for sale in the ordinary course of business.

M. Leasing. In order to preserve the character of the Condominium as predominantly
owner-occupied, and to comply with the eligibility requirements for financing in the secondary
mortgage market, leasing of Units shall be governed by the restrictions imposed by this
Paragraph. Except as provided herein, the leasing of Units shall be prohibited.

1. General. Owners desiring to lease their Units may do so only if they have
applied for and received from the Board of Directors either a “leasing permit” or a “hardship
leasing permit.” Such a permit, upon its issuance, will allow an Owner to lease his or her Unit
provided that such leasing is in strict accordance with the terms of the permit and this Paragraph.
The Board of Directors shall have the authority to establish conditions as to the duration and use
of such permits consistent with this Paragraph. All leasing permits and hardship leasing permits
shall be valid only as to a specific Unit Owner and Unit and shall not be transferable between
either Units or Unit Owners (including a subsequent Owner of a Unit where a permit was issued
to the Owner’s predecessor in title).

2. Leasing Permits. An Owner’s request for a leasing permit shall be
approved if current, outstanding leasing permits have not been issued for more than twenty-five
percent (25%) of the total Units (excluding Units owned by the Declarant) in the Condominium.
A leasing permit shall be automatically revoked upon the happening of any of the following
events: (i) the sale or transfer of the Unit to a third party (excluding sales or transfers to (a) an
Owner’s spouse, (b) a person cohabitating with the Owner and (c)a corporation, partnership,
company or legal entity in which the Owner is a principal; (ii) the failure of a Unit Owner to
lease his or her Unit within ninety (90) days of the leasing permit having been issued; or (iii) the
failure of a Unit Owner to have his or her Unit leased for any consecutive ninety (90) day period
thereafter. If current leasing permits have been issued for more then twenty-five percent (25%)
of the total Units (excluding Units owned by the Declarant), no additional leasing permits shall
be issued (except for hardship leasing permits) until the number of outstanding current leasing
permits fall below twenty-five percent (25%) of the total Units (excluding Units owned by the
Declarant) in the Condominium. Owners who have been denied a leasing permit shall
automatically be placed on a waiting list for a leasing permit and shall be issued the same if they
so desire when the number of current outstanding leasing permits issued falls to twenty-five
percent (25%) or less of the total Units (excluding Units owned by the Declarant) in the
Condominium. The issuance of a hardship leasing permit to an Owner shall not cause the Owner
to be removed from the waiting list for a leasing permit.

3. Hardship Leasing Permit. If the failure to lease will result in a hardship,
the Owner may seek to lease on a hardship basis by applying to the Board of Directors for a
hardship leasing permit. The Board of Directors shall have the authority to issue or deny
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requests for hardship leasing permits, in its discretion, after considering the following factors: (i)
the nature, degree and likely duration of the hardship; (ii) the harm, if any, that will result to the
Condominium if the permit is approved; (iii) the number of hardship leasing permits which have
been issued to other Owners; (iv) the Owner’s ability to cure the hardship; and (v) whether
previous hardship leasing permits have been issued to the Owner. A “hardship” as described
herein shall include, but not be limited to, the following situations: (i) a Unit Owner must
relocate his or her residence outside the Orlando metropolitan area and cannot, within six (6)
months from the date that the Unit was placed on the market, sell the Unit except at a price
below the current appraised market value, after having made reasonable efforts to do so; (ii)
where the Owner dies and the Unit is being administered by his or her estate; and (iii) the Owner
takes a leave of absence or temporarily relocates and intends to return to reside in the Unit.
Hardship leasing permits shall be valid for a term not to exceed one (1) year. Owners may apply
for additional hardship leasing permits. Hardship leasing permits shall be automatically revoked
if, during the term of the permit, the Owner is approved for and receives a leasing permit.

4. Leasing Provisions. Leasing that is authorized, pursuant to permit
hereunder, shall be governed by the following provisions:

(a)  Notice. At least seven (7) days prior to entering into the lease of a
Unit, the Owner shall provide the Board with a copy of the proposed lease agreement. The
Board shall approve or disapprove the form of said lease. In the event a lease is disapproved, the
Board shall notify the Owner of the requisite action to be taken in order to bring the lease in
compliance with the Declaration and any rules and regulations adopted pursuant thereto.

(b) General. No Unit shall be leased for a term less than six (6)
months. Units may be leased only in their entirety; no fraction or portion may be leased without
prior written Board approval. All leases shall be in writing and in a form approved by the Board
prior to the effective date of the lease. The Board may maintain and, upon request, provide a
form that is deemed acceptable. There shall be no subleasing of Units or assignment of leases
without prior written Board approval. Within ten (10) days after executing a lease agreement for
the lease of a Unit, the Owner shall provide the Board with a copy of the lease and the name of
the lessee and all other people occupying the Unit. The Owner must provide the lessee copies of
the Declaration, Bylaws and the rules and regulations. Nothing herein shall be construed as
giving the Association the right to approve or disapprove a proposed lessee; the Board’s approval
or disapproval shall be limited to the form of the proposed lease.

XVI. COMPLIANCE AND DEFAULT

Each Unit Owner shall be governed by and shall comply with the terms of the
Declaration, the Articles of Incorporation, and Bylaws of the Association, and any and all
regulations adopted by the Board, as they may be amended from time to time. Failure of the
Unit Owner to comply with the Declaration, Articles of Incorporation, Bylaws, and regulations
adopted by the Board shall entitle the Association or other Unit Owners to the following relief in
addition to the remedies provided by the Condominium Act:
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A. Negligence. Each Unit Owner shall be liable for the expense of any maintenance,
repair, or replacement rendered necessary by his act, neglect, or carelessness or by that of any
member of his family or his or their guests, employees, agents, lessees, or other invitees, but only
to the extent that such expense is not met by the proceeds of insurance carried by the
Association.

B. Costs and Attorneys' Fees. In any proceeding arising because of an alleged
failure of a Unit Owner to comply with the terms of the Declaration, the Articles of
Incorporation and Bylaws of the Association, and any and all regulations adopted by the Board,
as they may be amended from time to time, the prevailing party shall be entitled to recover the
costs of the proceeding and such reasonable attorneys' fees as may be awarded by the court for
pretrial preparation, trial and appeal.

C. Fines, etc. The Association shall be authorized to levy reasonable fines against
Unit Owners for violations of the terms and conditions of this Declaration, the Articles of
Incorporation and Bylaws of the Association, and any and all regulations adopted by the Board.
No fine may exceed One Hundred and no/100 Dollars ($100.00) for any single violation, except
that a fine may be levied on the basis of each day of a continuing violation. In such event, the
fine shall not exceed One Thousand and no/100 Dollars ($1,000.00) in the aggregate. No fine
may be levied except after giving reasonable notice and opportunity for a hearing before a
committee comprised of Unit Owners appointed by the Board to the offending Unit Owner in
accordance with procedures to be established by the Board. No fine shall be imposed with
respect to any unoccupied Unit.

D. No Waiver of Rights. The failure of the Association or any Unit Owner to
enforce any covenant, restriction, or other provision of the Condominium Act, this Declaration,
the Articles of Incorporation and Bylaws of the Association, or the regulations adopted by the
Board shall not constitute a waiver of the right to do so in the future.

XVII. ASSESSMENTS: LIABILITY, LIEN AND ENFORCEMENT

To provide the funds necessary for proper operation and management of the
Condominium Property, the Association has been granted the right to make, levy, and collect
assessments against the Units and Unit Owners. The following provisions shall govern the
making, levying, and collecting of such assessments and the payment of the costs and expenses
of operating and managing the Condominium and Association Property by the Association.

A. Determination of Assessments.

1. The shares of assessments levied by the Association against the Unit
Owners and their respective Units shall equal the shares of Common Elements and Common
Surplus that are appurtenant to the Units as set forth on Exhibit B attached hereto.

2. If the Association becomes a Unit Owner, the assessment that would
otherwise be due and payable to the Association by such Unit Owner, reduced by an amount of
income that may be derived from leasing such Unit by the Association, shall be apportioned and
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the assessment for that unit levied ratably among all Unit Owners which are not owned by the
Association, based upon their proportionate interests in the Common Elements, exclusive of the
interests in the Common Elements appurtenant to any Unit or Units owned by the Association.

B. Time for Payment. The assessment levied against the Unit Owner and his Unit
shall be payable in quarterly, monthly, or such other installments and at such time as shall from
time to time be fixed by the Board as permitted by the Condominium Act.

C. Annual Budget. The Board shall establish annual budgets in advance for each
fiscal year that shall estimate all expenses for the forthcoming fiscal year required for the proper
operation, management, and maintenance of the Condominium, including, when deemed
necessary or advisable by the Board, a reasonable allowance for contingencies and reserves, and
shall estimate all income to be collected during the year. Upon adoption of each annual budget
by the Board, copies of the annual budget shall be delivered to each Unit Owner, and the
assessment for the year shall be based upon such budget. Failure to deliver a copy of the budget
to a Unit Owner shall not affect the liability of the Unit Owner for such assessment. If the Board
at any time and from time to time determines, in the sole discretion of the Board, that the
assessments levied are or may be insufficient to pay the costs of operation and management of
the Condominium, or in the event of emergencies, the Board shall have the authority to levy such
additional assessment or assessments as it deems necessary. The specific purpose of any special
assessment approved by the Board shall be set forth in a written notice of such assessment sent
or delivered to each Unit Owner. The funds collected pursuant to a special assessment shall be
used only for the specific purpose or purposes set forth in such notice, or returned to the Unit
Owners. However, upon completion of such specific purpose or purposes, any excess funds
shall be considered Common Surplus. Without limiting the generality of the foregoing,
assessments shall be used for the operation, maintenance, and repair of the Surface Water or
Stormwater Management System including, but not limited to, work within retention areas,
drainage structures, and drainage easements.

D. Reserve Fund. The Board, in establishing each annual budget for the
Condominium, shall include in the budget a sum to be collected and maintained as a reserve fund
for the capital expenditures, deferred maintenance, and replacement of the Common Elements
and personal property held for the joint use and benefit of all Unit Owners. The amount to be
reserved shall be computed by dividing the estimated replacement cost of an item by its
estimated remaining useful life. No such reserve shall be included within the annual budget for
the Condominium Property if the Unit Owners, by a majority of votes at a duly called meeting of
the Association, elect to provide no fiscal reserves or a lesser amount of fiscal reserves than as
provided herein for any fiscal year. If a meeting of the Unit Owners has been called to determine
to provide no reserves or reserves less adequate than required, and such result is not attained or a
quorum is not attained, the reserves, as included in the Annual Budget, shall go into effect.

E. General Operating Fund. The Board, when establishing each annual budget, may,
when deemed necessary or desirable, include in the budget a sum to be collected and maintained
as a general operating fund to provide a measure of financial stability during periods of special
stress when such sums may be used to meet deficiencies from time to time existing as a result of
delinquent payment of assessments by Unit Owners, as a result of emergencies or for other
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reason placing financial stress upon the Association.

F. Use of Association Funds. All funds collected by the Association shall be treated
as the separate property of the Association, and such funds collected from the Unit Owners may
be applied by the Association to the payment of any expense of operating and managing the
Condominium Property, or to the proper undertaking of all acts and duties imposed upon it by
virtue of this Declaration, the Articles, and Bylaws and as the funds for annual assessments are
paid to the Association by any Unit Owner, the funds may be commingled with funds paid to the
Association by the other Unit Owners. The prior sentence notwithstanding, funds received by
the Association from other Unit Owners or otherwise attributable to other condominiums that
may be administered by the Association, shall not be commingled with funds collected by the
Association that are attributable to the Condominium. Although all funds and other assets of the
Association, and any increments to such funds or profits derived from such funds, or from
leasing or using Common Elements, including, without limitation, Common Surplus, shall be
held for the benefit of the members of the Association, no member of the Association shall have
the right to assign, hypothecate, pledge, or in any manner transfer his membership interest in
such funds, except as an appurtenance to his Unit.

G. Delinquency or Default. The payment of any assessment or installment of an
assessment due to the Association shall be in default if not paid to the Association on or before
the due date. Upon such default, the Association shall be entitled to charge an administrative
fee, in addition to interest, in an amount not to exceed Twenty-five and no/100 Dollars ($25.00)
or five percent (5%) of the delinquent installment, for each late installment. Upon default and
upon recording a claim of lien pursuant to this Article XVII, the Association shall have the
option of accelerating all remaining installments due from the defaulting Unit Owner for the
remainder of the budget year in which the default occurs. When in default, the delinquent
assessments (or accelerated installments, if applicable) shall bear interest at the highest rate
permitted under applicable law until the assessments, and all interest due on the assessments,
have been paid in full.

H. Personal Liability of Unit Owner. Each Unit Owner shall be personally liable,
jointly and severally, as the case may be, to the Association for the payment of all assessments,
regular or special, interest on such delinquent assessments or installments of assessments as
above provided, and for all costs of collecting the assessments and interest on the assessments,
including reasonable attorney's fees, whether suit be brought or not, levied or otherwise coming
due while such person(s) or entity own(s) a Unit.

L Liability Not Subject to Waiver. No Unit Owner of a Unit may exempt himself
from liability for any assessment levied against the Unit Owner and his Unit by waiver of the use
or enjoyment of any of the Common Elements or by abandonment of the Unit, or in any other
manner.

J. Lien for Assessment. The Association is hereby granted a lien upon each Unit
and its appurtenant undivided interest in Common Elements, which lien shall and does secure the
sums due for all (1) assessments (or accelerated installments, if the Association elects to
accelerate installments under paragraph G above) levied against the Unit Owner and each Unit,
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(2) interest, if any, which may become due on delinquent assessments owing to the Association,
and (3) costs and expenses, including a reasonable attorney's fees, which may be incurred by the
Association in enforcing its lien upon the Unit. The lien granted to the Association may be
established and foreclosed in the Circuit Court in and for Orange County, Florida, and in any suit
for the foreclosure of said lien, upon the approval of such Circuit Court, the Association shall be
entitled to rental from the Unit Owner of any Unit from the date on which the payment of any
assessment or installment thereof became delinquent and shall be entitled to the appointment of a
Receiver for said Unit. The rental required to be paid shall be established by the Circuit Court.

K. Recording and Priority of Lien. The lien of the Association shall be effective
from and after recording this Declaration in the public records of Orange County, Florida.
However, as to first mortgagees of record, the lien is effective from and after recording a claim
of lien. The claim of lien shall state the description of the Unit encumbered by the claim of lien,
the name of the record owner, the name and address of the Association, and the amount and the
date when due. The claim of lien shall continue in effect until all sums secured by the lien have
been fully paid, however no claim of lien shall continue for a longer period than one (1) year
after the claim of lien has been recorded, unless within that time an action to enforce the lien is
commenced in a court of competent jurisdiction. Such claims of lien shall secure unpaid
assessments, interest, costs, attorney's fees and interest that are due and that may accrue
subsequent to the recording of the claim of lien and prior to entry of a final judgment of
foreclosure, all as provided above. Such claims of lien shall be signed and verified by an officer
or agent of the Association. Upon full payment of all sums secured by such claim of lien, the
claimed lien shall be satisfied of record.

L. Effect of Foreclosure or Judicial Sale. A first mortgagee who acquires title to the
Unit by foreclosure or deed in lieu of foreclosure is liable for the unpaid assessments that became
due prior to the mortgagee's receipt of the certificate of title or deed, as applicable. However,
such mortgagee's liability is limited to a period not to exceed six (6) months, but in no event shall
such mortgagee's liability exceed one percent (1%) of the original mortgage debt. In no event
shall the mortgagee be liable for more than six (6) months of the Unit's unpaid Common
Expenses or assessments accrued before the acquisition of title to the Unit by the mortgagee, or
one percent (1%) of the original mortgage debt, whichever is less.

M. Effect of Voluntary Transfer. When the Unit Owner proposes to lease, sell or
mortgage the Unit, the Association, within fifteen (15) days of written request of the Unit Owner,
shall furnish to a proposed purchaser or mortgagee, a statement verifying the status of payment
of any assessment or other sums which are due and payable to the Association by the owner of
such Unit. Such statement shall be executed by any officer of the Association and any lessee,
purchaser, or mortgagee may rely upon such statement in concluding the proposed lease,
purchase, or mortgage transaction and the Association shall be bound by such statement.

If a Unit is to be leased, sold, or mortgaged at the time when payment of any
assessment against the Unit Owner and Unit due to the Association is in default (whether or not a
claim of lien has been recorded by the Association) then the rent, proceeds of such sale, or
mortgage proceeds, as the case may be, shall be applied by the lessee, purchaser, or mortgagee
first to payment of any then delinquent assessment or installment due to the Association before
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payment of the balance of such rent, proceeds of sale, or mortgage to the Unit Owner responsible
for payment of such delinquent assessment.

In any voluntary conveyance of a Unit, the grantee shall be jointly and severally
liable with the grantor for all unpaid assessments against the grantor made prior to the time of
transfer of title, without prejudice to the rights of the grantee to recover from the grantor the
amounts paid by the grantee for such assessments.

Institution of a suit at law to collect the payment of any delinquent assessment
shall not be deemed to be an election by the Association that shall prevent it from seeking
enforcement of the collection of any sums remaining owing to it by foreclosure, nor shall
proceeding with foreclosure be deemed to be an election precluding the institution of suit at law
to attempt to collect any sum then remaining owing to it.

N. Commencement of Assessments. The date of commencement of the assessments
against each Unit as described in this Article shall be established by the Board.

XVIII. REGISTRY OF OWNERS AND MORTGAGEES

The Association shall at all times maintain a register of the names of the Unit Owners and
their respective mortgagees which shall be based upon information supplied by the Unit Owners.
Upon the transfer of title to any Unit, the transferee shall notify the Association in writing of his
interest in such Unit together with recording information identifying the instrument by which
such transferee acquired his interest in the Unit. The Unit Owner of a Unit encumbered by a
mortgage shall notify the Association of the name and address of the mortgagee, the amount of
such mortgage, and the recording information identifying the mortgage. The holder of any
mortgage encumbering a Unit may notify the Association of any such mortgage, and upon
receipt of such notice, the Association shall register in its records all pertinent information
pertaining to the mortgage.

XIX. ALTERATIONS OF AND IMPROVEMENTS TO UNITS AND COMMON
ELEMENTS

Neither a Unit Owner nor the Association shall make any alterations, improvements or
additions to Units, Common Elements, or Limited Common Elements, except in compliance
with the following:

A. Units. Unless the Unit Owner shall first submit plans for such work to the Board
and the Board approves and consents to the work, no alteration of or improvement or addition to
a Unit shall be made, constructed, erected, or installed that shall:

1. remove, in whole or in part, replace, reroute, or otherwise affect any
column, bearing wall or partition, pipe, duct, wire, or conduit or obstruct any easement;

2. remove or change the style, pattern, material, texture, or outside color of
any door, window, screen, fixture, equipment, or appliance in or on an exterior Unit or building
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wall;

3. cover, from the inside or outside, the glass or other transparent or
translucent material in any exterior door or window with, or apply or affix, any material or
substance that shall render the exterior door or windows opaque or change its exterior color,
except interior draperies, curtains, shades, or shutters that are lined, backed, covered, or painted
on the side visible from the exterior with a white material;

4, install any flooring other than that which is approved by the Board,

5. affix to or over any exterior door or window, or otherwise install on the
exterior of any Unit or building, any storm or hurricane shutter or awning or any protective or
decorative panel, paneling, trim, enclosure, fixture, or appliance. Notwithstanding anything in
this Declaration to the contrary, the Board shall adopt hurricane shutter specifications that shall
include any factors deemed relevant by the Board. All such specifications adopted shall comply
with the applicable building code and with all applicable local, state, and federal ordinances,
statutes and rules pertaining to historical sites. The installation, replacement, and maintenance of
such shutters in accordance with procedures set forth herein shall not be deemed a material
alteration to the Common Elements for purposes of this Declaration; and

6. otherwise change, modify, or alter the exterior of any Unit or building so
that it differs in appearance from any other Units of the same type.

The Board shall have the right to require any Unit Owner submitting a request for an alteration
of any Unit or Limited Common Element to furnish the Board with such plans, specifications,
engineering reports, or similar items as the Board may reasonably request to provide assurance
that the proposed alteration will not adversely affect the safety or soundness of the Condominium
Property. The Board shall have the authority to authorize the combining of Units, provided
however, if individual Units are combined, the share of the Common Elements, Common
Expenses, and Common Surplus appurtenant to such Unit shall not be altered. In the event that
all of the Residential Units on a single floor are combined into one Unit, the elevator lobby and
entry foyers on that floor shall thereafter be deemed to be part of such Residential Units and the
Association shall be entitled to execute and record an amendment to this Declaration to reflect
the combination of such Residential Units and elimination of such Common Elements without a
vote of the Unit Owners. Multiple Units not comprising an entire floor, but configured so that
they may be combined so that the hallway adjacent to such Units may be incorporated within
such combined Unit without eliminating direct access to any other Unit, the elevator, or any exit
stairwell, may be combined into one Unit and the hallway incorporated into such combined
Residential Units shall be deemed to be a part of such Residential Unit, and the Association shall
be entitled to execute and record an amendment to this Declaration to reflect the combination of
such Residential Units and elimination of such Common Elements without a vote of the Unit
Owners. The determination of whether such a combination of Residential Units would eliminate
direct access to any other Unit, the elevator, or any exit stairwell may be made by the Board in
its sole discretion.
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B. Common Elements and Limited Common FElements. There shall be no material
alterations or substantial improvements or additions to the Common Elements or Limited
Common Elements except as set forth below. Upon the affirmative vote of a majority of the
members of the Board, the Association shall have the right to make or cause to be made
alterations, improvements, or additions to the Common Elements or Limited Common Elements,
except for the acquisition of additional real property. The acquisition of additional real property
shall be approved by seventy-five percent (75%) of the Voting Interests in the Association. In
the case of Common Elements, the cost of such alterations, improvements, or additions shall be
assessed against and collected from all Unit Owners as Common Expenses. In the case of
Limited Common Elements, the cost of such alterations, improvements, or additions shall be
assessed against and collected from the Unit Owners having the exclusive right to use such
Limited Common Elements.

C. Review and Consultant’s Fee. In connection with any requests to alter or modify
any Unit or Limited Common Element, the Board shall have the right to charge the Unit Owner
making such request a reasonable review fee. Further, such Unit Owner shall be obligated to
reimburse the Association for any consultants reasonably employed by the Board to evaluate any
request for modification or alteration. The Board may withhold its approval of any requests for
modification or alteration until all such fees have been paid in full.

XX. EXTERIOR MAINTENANCE ASSESSMENT

A. Exterior Maintenance. The Association may provide maintenance upon any Unit
or Limited Common Area requiring same, when necessary in the opinion of the Association's
Board of Directors to preserve the beauty, quality, or value of any or all portions of the Property.
Each affected Owner shall have seven (7) days within which to perform the required
maintenance after being notified in writing by the Association that such maintenance is
necessary before the Association undertakes the maintenance.

B. Assessments of Costs. The cost of any maintenance undertaken by the
Association under the provisions of Section XX shall be assessed against each Unit upon which
such maintenance is performed or, in opinion of the Board, benefiting from same. Exterior
maintenance assessments shall not be considered a part of the annual or special assessments
imposed upon the Property pursuant to Article XVIII hereof. Any exterior maintenance
assessment shall be a lien upon each Unit assessed and the personal obligation of the Owner of
each such Unit and shall become due and payable in all respects, together with interest, attorneys
fees, and costs of collection, as provided for in Article XVIII, and shall be subordinate to
mortgage liens to the extent provided by Article XVIIIL.

C. Access. For the purpose of performing the maintenance authorized by this
Section XX, the Association, through its duly authorized agents or employees, shall have the
right, after the notice to the Owner provided under Section XX(A), to enter any Unit at
reasonable hours on any day except Sunday. In the case of emergency repairs, access will be
permitted at any time with only such notice as under the circumstances is practically affordable.
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XXI. TERMINATION

The Condominium may be terminated in the following manner in addition to the manner
provided by the Condominium Act:

A. Destruction. In the event it is determined in the manner provided in Article XIV
that the improvements will not be reconstructed because of total destruction or major damage,
the Condominium shall be terminated by the Board without the need for approval by the Unit
Owners.

B. Agreement. Except as provided in Paragraph A of this Article XX, the
Condominium may be terminated at any time only by the approval in writing of all of the Unit
Owners in the Condominium, and by all record owners of mortgages upon Units owned by
Institutional Lenders and other mortgagees approved by the Association. If the proposed
termination is submitted to a meeting of the members of the Association (the notice of which
meeting gives notice of the proposed termination) and if the approval of the Owners of Units to
which not less than ninety percent (90%) of the Common Elements are appurtenant and of the
record owners of first mortgages encumbering ninety percent (90%) of the Units in the
Condominium owned by Institutional Lenders are obtained not later than thirty (30) days from
the date of such meeting, then the approving Unit Owners shall have an option to buy all of the
Units of the other Unit Owners for the period ending on the sixtieth (60th) day from the date of
such meeting. Such option shall be upon the following terms:

L. Exercise of Option. The option shall be exercised by delivery or mailing
by certified mail of an agreement to purchase signed by the record owners of Units who will
participate in the purchase to each of the Unit Owners of the Units to be purchased. The
agreement shall indicate which Units will be purchased by each participating Owner and shall
agree to purchase all of the Units owned by Owners not approving the termination, but the
agreement shall effect a separate contract between each seller and his purchaser.

2. Price. The sale price for each Unit shall be the fair market value
determined by agreement between the seller and purchaser within thirty (30) days from the
delivery or mailing of such agreement, and in the absence of agreement as to price, it shall be
determined by arbitration in accordance with the then existing rules of the American Arbitration
Association, except that the arbitrators shall be two appraisers appointed by the American
Arbitration Association who shall base their determination upon an average of their appraisals of
the Unit; and a judgment of specific performance of the sale upon the award rendered by the
arbitrators may be confirmed in any court of competent jurisdiction. The expense of the
arbitration shall be paid by the purchaser.

3. Payment. The purchase price shall be paid in full in cash or shall include
assumption of any existing mortgage financing plus cash.

4. Closing. The sale shall be closed within thirty (30) days following the
determination of the sale price.

29
{00092643.D0C.7}

Book7630/Page3831 CFN#20040611669 Page 34 of 138



C. Certificate. The termination of the Condominium in either of the foregoing
manners shall be evidenced by a certificate of the Association executed by its President and
Secretary certifying as to facts effecting the termination, which certificate shall become effective
upon being recorded in the public records of Orange County, Florida.

D. Shares of Owners After Termination. After termination of the Condominium, the
Unit Owners shall own the Condominium Property and all assets of the Association as tenants in
common in undivided shares, and their respective mortgagees and lienors shall have mortgages
and liens upon the respective undivided shares of the Unit Owners. Such undivided shares of the
Unit Owners shall be the same as the undivided shares in the Common Elements appurtenant to
the Owner's Units prior to the termination as set forth in Exhibit “B” hereto.

E. Amendment. This Article XX cannot be amended without consent of all Unit
Owners and of all owners of mortgages required to approve termination by agreement.

XXIIL. CONDEMNATION

A. General. Whenever all or any part of the Condominium Property is taken by any
authority having the power of condemnation or eminent domain, each Unit Owner shall be
entitled to notice of the taking and to participate in the proceedings incident to the taking unless
otherwise prohibited by law. The award made for such taking shall be payable to the
Association if such award amounts to less than Twenty Thousand and no/100 Dollars
($20,000.00) and to the Insurance Trustee if such award amounts to Twenty Thousand and
no/100 Dollars ($20,000.00) or more. Unless otherwise provided by law at the time of such
taking, any award made in the condemnation shall be disbursed by the Association or the
Insurance Trustee, as the case may be, as provided in this Article XXII.

B. Common Elements. In the event of a taking by eminent domain of part or all of
the Common Elements, if seventy-five percent (75%) or more of the Unit Owners approve the
repair and restoration of such Common Elements, the Board of Directors shall arrange for the
repair and restoration of such Common Elements, and the Board of Directors or the Insurance
Trustee, as the case may be, shall disburse the proceeds of such award to the contractors engaged
in such repair and restoration in appropriate progress payments. In the event that seventy-five
percent (75%) or more of the Unit Owners do not approve the repair and restoration of such
Common Elements or if no repair or restoration is required, the Board of Directors or the
Insurance Trustee, as the case may be, shall disburse the net proceeds of such award in the same
manner as they are required under this Declaration to distribute insurance proceeds where such
proceeds exceed the cost of repair or restoration of the damage.

C. Condemnation of a Unit or Part of a Unit. Where all or part of a Unit has been
taken by eminent domain and seventy-five percent (75%) or more of the Unit Owners duly
approve the repair and restoration of the Residential Building and Common Elements, the Board
of Directors shall adjust such loss with the affected Unit Owner including, but not limited to, the
payment of compensation and reduction or elimination of the Unit Owner's undivided interest in
the Common Elements. Any such settlement shall not be effective unless approved by the
mortgagee(s) of the affected Unit, a majority of the Unit Owners, and Developer, if Developer
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shall then own two or more Units in the Condominium. In no event shall the Board of Directors
be required to make any payment in excess of that portion of the over-all condemnation award
that is reasonably attributable to the particular Unit Owner's loss. In no event shall the Board of
Directors be required to make any payment pursuant to the terms of this section prior to receipt
of sufficient funds by the Board for such purpose from the condemning authority or Insurance
Trustee. However, nothing contained in this section shall be deemed to prohibit the Board of
Directors from making an advance or partial payment to such Unit Owner when the Board, in its
discretion, deems such advance or partial payment to be reasonable and proper. Nothing
contained in this section shall be deemed to relieve such Unit Owner of the obligation to
contribute to repair or restoration of the Building and Common Elements as elsewhere provided,
although the Board of Directors may, in a proper case, reduce the amount of such obligation or
eliminate the same.

D. Notice to Mortgagees. The Board of Directors immediately upon having
knowledge of the institution, or threat of institution, of any proceedings or other action with
respect to the taking of Units or Common Elements, or any portion of the units or Common
Elements in condemnation, eminent domain, or other proceedings or actions involving any unit
of government or any other person having power of eminent domain, shall notify all mortgagees
holding liens on five (5) or more Units. Such mortgagee may, at its option, if permitted by the
court, participate in any such proceedings or actions or, in any event, may, at its option,
participate in negotiations in connection therewith, but shall have no obligation to do so.

XXITIL RIGHTS OF DEVELOPER TO SELL OR LEASE UNITS

So long as Developer, or any mortgagee succeeding Developer in title, owns any Unit, it
shall have the right to lease or sell any such Unit to any person, firm, or corporation, or other
entity upon any terms and conditions as it shall deem to be in its own best interests.

XXIV. RIGHTS OF INSTITUTIONAL MORTGAGEES

Any Institutional Mortgagee of a Unit who makes a request in writing to the Association
for the items provided in this section shall have the following rights:

A. To be furnished with at least one (1) copy of the Annual Financial Statement and
Report of the Association, including a detailed statement of annual income collected and
operating expenses, such Financial Statement and Report to be furnished within sixty (60) days
following the end of each fiscal year.

B. To be given written notice by the Association of the call of a meeting of the
membership to be held for the purpose of considering any proposed amendment to this
Declaration of Condominium, or the Articles of Incorporation and Bylaws of Association, which
notices shall state the nature of the amendment being proposed.

C. To be given notice of default by any member owning any Unit encumbered by a
mortgage held by such mortgagee, such notice to be given in writing and to be sent to the
principal office of such mortgagee or to the place which it or they may designate in writing to the
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Association.

D. To be given an endorsement to the insurance policies covering the Common
Elements requiring that such mortgagee be given any notice of cancellation provided for in such
policy.

E. Regardless of any provision to the contrary contained in this Declaration, unless
at least seventy-five percent (75%) of the Institutional Mortgagees (based upon one vote for each
Unit secured by a first mortgage on individual Unit(s) in the Condominium Property) have given
their prior written approval, the Association shall not be entitled to:

1. by act or omission seek to abandon, partition, subdivide, encumber, sell, or
transfer real estate or improvements thereon owned directly or indirectly by the Association.
The granting of easements for public utilities or for other purposes consistent with the intended
use of the Property shall not be deemed a transfer within the meaning of this clause;

2. change the method of determining the obligations, assessments, dues, or
other charges which may be assessed against any Units by the Association; and

3. by act or omission change, waive, or abandon the regulations or
enforcement thereof contained in this Declaration pertaining to the architectural design or the
exterior appearance of Units, or the maintenance of the Units and Common Elements.

F. Examine Books and Records. Institutional Mortgagees shall have the right to
examine the books and records of the Association upon reasonable notice during ordinary
working hours. The Association shall make available to Unit Owners and Institutional
Mortgagees current copies of this Declaration, the Articles of Incorporation, Bylaws, and other
rules governing the Association. Requests to examine Association books, records, and
governing documents must be submitted to the Association in writing at least seventy-two (72)
hours in advance of such proposed examination.

G. Taxes and Other Charges. In the event the Association fails to pay, when due,
taxes assessed against the Common Elements or premiums of insurance covering the
improvements on the Common Elements, then any one or more of said Institutional Mortgagees
may pay such taxes or insurance premiums, and the Association shall be obligated to reimburse
such Institutional Mortgagee or mortgagees for such payments, and until paid, the same shall
constitute a lien upon the Common Elements in favor of the party or parties, entity or entities,
paying same, which said lien may be enforced in a court of competent jurisdiction of the State of
Florida in the same manner as a judgment lien may be enforced.

H. Definition of Institutional Mortgagee and Institution Lender. As used in this
Article XXIV and throughout this Declaration, the terms Institutional Mortgagee and
Institutional Lender shall include commercial or savings banks, trust companies, financing
companies, insurance companies, savings and loan associations, pension funds, governmental
agencies (including without limitation, the City of Orlando, Florida), and institutional purchasers
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of first mortgages on the secondary mortgage market, including without limitation, Federal
National Mortgage Association (“FNMA?”).

XXV. MISCELLANEOUS

A. Severability. The invalidity in whole or in part of any covenant or restriction, or
any article, subarticle, sentence, clause, phrase, or word or other provision of this Declaration,
Articles of Incorporation, Bylaws, or regulations of the Association shall not affect the validity
of the remaining portions of the Declaration, Articles of Incorporation, Bylaws, or regulations.

B. Applicability of Declaration of Condominium. All present or future owners,
tenants, or any other person who might use the facilities of the Condominium in any manner, are
subject to the provisions of this Declaration, and the mere acquisition or rental of any Unit, or
mere act of occupancy of any Unit, shall signify that the provisions of this Declaration of
Condominium are accepted and ratified in all respects.

C. Construction. The provisions of this Declaration shall be liberally construed to
effectuate its purpose of creating a uniform plan of Condominium ownership. The Florida
Condominium Act as amended to the date of this Declaration is hereby adopted and made a part
of this Declaration. In the event of any conflict between the provisions of this Declaration and
the Condominium Act, the provisions of the Condominium Act shall prevail.

D. Assignment by Developer. Developer shall have the right to assign any or all of
its interest in the Condominium Property and rights and obligations under this Declaration
without consent of any Unit Owner or the Association.

E. Parties Bound. The restrictions and burdens imposed by this Declaration of
Condominium are intended to and shall constitute covenants running with the Land and shall
constitute an equitable servitude upon each Unit and its appurtenant undivided interest in
Common Elements. This Declaration shall be binding upon Developer, its successors and
assigns, and upon all parties who may subsequently become Unit Owners in the Condominium,
the Association, and their respective heirs, legal representatives, successors, and assigns.
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IN WITNESS WHEREOF, Developer has caused the foregoing Declaration of
Condominium to be executed, and its corporate seal to be affixed, by its duly authorized officer
on the date set forth above.

Signed, sealed and delivered
in the presence of: THE METROPOLITAN AT LAKE EOLA
LLC, a Delaware limited liability company

S0l

PnntNameM L. 2 hudetd
Title: MM‘\,..,‘ AT 7

STATEOF L }

}ss

COUNTY OF guare }

The foregoing instrument was acknowled before me this ﬂ'ﬁ' day of
St , 2004, by /m—&vﬂ& DD Ercheldath as

' of THE METROPOLITAN AT LAKE EOLA LLC, a
Delaware limited liability company, on behalf of the company.

—Z - (omti——

Print Nfffie: _”‘_*ﬁ(_&mmgh
NOTARY PUBLIC.

State of Florida at Large

Commission# DD 24 27672

My Commission Expires: _#ke, /3* £8
Personally Known ___ or Produced 1.D. X
[check one of the above]

Type of Identification Produci?&
TDivus Lie 44 p7o6HlolT

Tracy Cormehson
f""\,. My Commission DD342782
‘t J Exprres August 01 2008
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CONSENT AND JOINDER OF MORTGAGEES

The undersigned is the holder of that certain Mortgage, Assignment of Rents and Leases
and Security Agreement recorded in Official Records Book 744 |, Page 33 in the public
records of Orange County, Florida (“Mortgage”), and hereby joins in and consents to the
recording of the Declaration of Condominium for Metropolitan at Lake Eola, a Condominium,
dated , 2004, to which this Consent is attached (“Declaration”) to evidence
its consent to the recording of the Declaration.

By its execution hereof, Mortgagee does not make any representations or warranties with
respect to any matters set forth in or pertaining to the Declaration or undertake any of the
obligations or liabilities contained therein. This consent is limited to the purposes and
requirements of Section 718.104, Florida Statutes, and does not affect or impair the rights and
remedies of Mortgagee as set forth in the Mortgage or in the Declaration.

IN WITNESS WHEREQF, the undersigned sets its hand and seal on this the [0*‘\-
day of jqﬁxmm , 2004,

“MORTGAGEE”

CAPITALSOURCE FINANCE LLC, a

Delaware timited liability ggmpany
By: ool

“Awvese EaLy Print Namz’“ﬁ@é m%if{;n;mw
(Pring Name) Title: 19
im P~ S AN )
ON
(Print Name)
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STATE OF __ A }

1SS

COUNTY OF M@MW }

The foregoing instrument was acknowledged before me this gtﬁ day of

m, 2004, by “Preccere  RandShaw , the
Gepnoral (o pafof CAPITALSOURCE FINANCE LLC, a Delaware limited liability
company, on behalf of the company.

) at Large
Commission ’3 (.
My Commission Expires: \{ |0} 12000
Personally Known or Produced 1.D.___
[check one of the above]

Type of Identification Produced
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CONSENT AND JOINDER OF MORTGAGEES

The undersigned is the holder of that certain Mortgage, Assignment of Rents and Leases
and Security Agreement recorded in Official Records Book T241 . Pagemin the public
records of Orange County, Florida (“Mortgage”), and hereby joins in and consents to the
recording of the Declaration of Condominium for Metropolitan at Lake Eola, a Condominium,
dated [0, 2004, to which this Consent is attached (“Declaration”) to evidence
its consent to the recording of the Declaration.

By its execution hereof, Mortgagee does not make any representations or warranties with
respect to any matters set forth in or pertaining to the Declaration or undertake any of the
obligations or liabilities contained therein. This consent is limited to the purposes and
requirements of Section 718.104, Florida Statutes, and does not affect or impair the rights and
remedies of Mortgagee as set forth in the Mortgage or in the Declaration.

IN WITNESS WHEREOF, the undersigned sets its hand and seal on this the /O)'*-\.'
day of gﬂdm b , 2004.

“MORTGAGEE”

CIG INTERNATIONAL, LLC, a

Del@nited liability company

~

Ll oy Yokt nadlh
Anpente BALY Print Name 1 Y(¢ e TR \DOF7IW

(Pring Name) W ‘g\&)\/\ Title: @f){iﬂj (\_)

Pn\n 0SSO
(Print Name)
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EXHIBIT “B”

(Common Elements and Common Surplus)

The undivided share in the Common Elements and Common Surplus appurtenant to each Unit
shall be allocated based on the relative square footage of each Unit as follows:

Unit No. Percentage Share
201 1.221%
204 1.179%
205 0.975%
206 0.861%
208 0.574%
209 0.975%
210 0.679%
214 0.861%
215 0.861%
216 0.861%
217 1.170%
218 1.170%
219 1.197%
301 0.489%
303 0.489%
304 1.219%
305 0.501%
306 0.547%
307 0.489%
308 0.574%
309 0.489%
310 0.861%
311 0.734%
314 0.861%
315 0.861%
316 0.861%
317 1.170%
318 1.170%
319 1.197%
320 0.491%
321 0.800%
322 0.491%
323 0.570%
324 0.491%
325 0.570%
326 0.491%
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327 0.570%

328 0.491%
329 0.523%
401 0.489%
403 0.489%
404 1.219%
405 0.501%
406 0.574%
407 0.489%
408 0.861%
409 0.489%
410 0.861%
411 0.734%
414 0.861%
415 0.861%
416 0.861%
417 1.170%
418 1.170%
419 1.197%
420 0.491%
421 0.800%
422 0.491%
423 0.570%
424 0.491%
425 0.570%
426 0.491%
427 0.570%
428 0.471%
429 0.523%
501 0.489%
503 0.489%
504 1.219%
505 0.501%
506 0.574%
507 0.489%
508 0.861%
509 0.489%
510 0.861%
511 0.734%
512 1.005%
514 0.861%
515 0.861%
516 0.861%
517 1.170%
518 1.170%
519 1.197%
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520 0.749

521 0.850%
522 0.491%
523 0.570%
524 0.491%
525 0.570%
526 0.491%
527 0.570%
528 0.491%
529 0.570%
601 0.489%
603 0.489%
604 1.219%
605 0.501%
606 0.574%
607 0.489%
608 0.861%
609 0.489%
610 0.861%
611 0.734%
612 0.960%
614 0.861%
615 0.861%
616 0.861%
617 1.170%
618 1.170%
619 1.197%
620 0.749%
621 0.850%
622 0.491%
623 0.570%
624 0.491%
625 0.570%
626 0.491%
627 0.570%
628 0.491%
629 0.570%
Penthouse 2-A 0.985%
Penthouse 2-B 1.033%
Penthouse 3-A 1.380%
Penthouse 3-B 1.289%
Penthouse 3-C 1.577%
Penthouse 3-D 1.694%
Penthouse3-E 1.459%
Penthouse 5-A 1.379%
Penthouse 5-B 1.060%
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EXHIBIT "A"
LEGAL DESCRIPTION
Legal Description

Lots 4,5, 6,7,8,9.10, 11, 12, 13, 14 and 15, Block A of Grannis and Sperry's Revision of Lot 3, Block A, of Grannis
and Sperty's Addition ta Orfando, accordirig to the Plat thereof as recorded in Plat Book E, Page(s) 21, of the Public
Records of Orangé County, Florida, except street right of way conveyed to City of Orlando over the East 5 feet of
Lots 4,7,8, 11, 12and 15 of said Block A, by Deed dated April 25, 1855, and recorded in Deed Book 1028, Page

636, Public Records of Orange County, Florida.

AND: Begin at the Southeast corner of Lot 3, Block A of Grannis and Sperry's Revision of Lot 3, Block A, of Grannis
and Spemy's Addition to Ortando, according to the.Riat thereof as recorded in Plat Book E, Page(s) 21, of the Public
Records of Orange County, Florda; thence run West 96 feet, thence North 55.5 feet, thence East 21 féet, thence
North 2 feet, thence East 75 feet, thence South 57.5 feet to the Point of Beginning, LESS: The East 5 feet thereof
conveyed to the City of Orfando in Deed filed in Official Records Book 48, Page 395, - )

AND: The North 1/2 of Lot 3, Block A of Grannis and Sperry's Revision of Lot 3, fock A, of Grannis and Sperry's
Addition ta Orlando, according to the Plat thereof as recorded in Plat Book E, Page(s) 21, of the Public Records of
Orange County, Florida, LESS: The East 5 feet thereof conveyed to the City of Orlan eed filed in Official
Records Book 48, Page 395. . ST

» Township 22 South, Range 29 East, Orange County, Florida, run South 57.5 fee
North 57.5 feet, thence West 15.5 feet to the point of beginning.

AND: The East 25 feet of Lot 1 and the East 25 feet of the North 7.5 feet of Lot 2, s and Sperry's
Addition to Orlando, according to the Plat thereof as recorded in Plat Book D, P
Orange County, Florida.

AND: Begin 375.5 feet South and 135 feet East of the Northwest corner of the 2
Township 22 South, Range 29 East, Orange County, Florida, run South 2 fee : nce North 2
feet, thence West 21 feet to the point of beginning. Being a part of Lot 2, Bloc
Orando, according to the Plat thereof as recorded in Plat Book D, Page(s) 4, of th
County, Florida.

AND:The East 100 feet of Lot 7, (LESS the East 5 feet), The Geer Property, as recorded in Plat Book C, Page 124
Public Records of Orange County, Florida. LY B

Above property is also described as foliows:

Begin at the Southwest corner of Lot 14, Block A, of Grannis and Sperry's Revision of Lot A_‘Blo_c{ 'A, of Grannis and
Sperry's Addition to Orlando, according to the Plat thereof as recorded in Plat Book E, Page(s) 21, of the Public

Records of Orange County, Florida; thence North 00deg.17'48" East, along the West boundary of Lots 5,6,9,10, 13
& 14 said Block A, a distance of 301.85 feet to the Northwest corner of said Lot 5: thence South 89deg.42'12" East,
along the North boundary of said Lot 5, a distance of 135.00 feet; thence North 00deg.17'48" East, a distance of
115.00 feet to a point on the North boundary of Lot 1, Block A of Grannis and Sperry's Addition fo Ortando, according
to the Plat thereof as recorded in Plat Book D, Page(s) 4, of the Public Records of Orange County, Florida; thence
North 8ddeg.42'12" West, a distance of 4.00 feet along the North boundary of said Lot 1; thence North 00deg.17'48"
East, a distance of 50.00 feet to a point on the North boundary of Lot 7, the Geer Propetty, as recorded in Plat Book
C, Page 124, Public Records of Orange County, Florida; thence South 89deg.42'12" East, along said North
boundary, a distance of 95.00 feetto a point on the West right of way line of Rosalind Avenue; thence South
00degq.17'48" West, along said Waest right of way line a distance of 466.85 feet to a point on the South boundary of
Lot 15, Block A, of said Grannis and Sperry's Revision of Lot 3, Block A, of Grannis and Sperry's Addition to Orlando;
thence North 89deg.4212" West, along the South boundary line of Lots 14 and 15 of said Grannis and Sperry's .
Revision of Lot 3, Block A, of Grannis and Spermmy's Addition to Orlando, a distance of 226.00 feet to the Point of
Beginning.

\
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STATEOF  MJD )
1SS

county oF _Maurdqoven)

2e4
The foregoing instrument was acknowledged before me this 8 day of

, 2004, by Peerretle Bradshaw, ,  the
oreiei U of CIG INTERNATIONAL, LLC, a Delaware limited liability
company, on/béhalf of the company.

State of M%Wt Large
Commission # )

My Commission Expires: _{\ ]U 120019
Personally Known or Produced LD,
[check one of the above]

Type of Identification Produced
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EXHIBIT “C”

(Plot Plan and Survey)
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This is to certlfy that, in aoco:dance with the provisi " of:Section 718 104 4) (e) Floﬂda

nium, describing the oondominium, property is an accurate
re ation of the n and dimensions of the improvements, ‘and_further that the
identlﬁcalion location and'dknensions of the common elements and that each unit can be
determined from these materials.

Signed this 16" day of September 2004.

%ﬂm. inc.

Milton R. Gill, PSM

‘Registered Land Surveyor No. 5455
State of Florida

4847 North Florida Avenue

Telephone: 813-234-0103
Tampa, Florida 33603

Facsimile: 813-234-0108
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| hereby certify that | have examined the current FLOOD HAZARD INSURANCE RATE MAPS
and that the property described herein and referred to as METROPOLITAN AT LAKE EOLA" lies
within Zone “C", as shown on the FEDERAL EMERGENCY MANAGEMENT FLOOD
INSURANCE RATE MAP 0015 D Community Number 120188, dated March 26, 1982.

Signed this 16" day of September 2004.

American SUNaying inc.
Miiton R. Gill, PSM
Registered Land Surveyor No. 5455

State of Florida
4847 North Florida Avenue Telephone: 813-234-0103
Tampa. Fiorida 33603 Facsimile: 813-234-0108
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EXHIBIT “D”

(Graphic Description of Improvements)

{00092643.DOC.7}
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APPROXIMATE UNIT SQUARE FEET = 1236

APPROXIMATE BALCONY SQUARE FEET = 347
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Metropolitan at
Lake Eola

151 East Washington Street
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APPROXIMATE UNIT SQUARE FEET = 1785
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APPROXIMATE UNIT SQUARE FEET = 1564

Dining

Master Bedroom

/T PENTHOUSE 5-B — ONE BEDROOM
@ SCALE- 1/8 =1-0"

Metropolitan at
Lake Eola

151 East Washington Street
Orlando, Flordia 32801

3
D).

1€O A DALY

Exhibit: D Sheet: %

REVISIONS

DEscRIFTION paTe

D GENERA. REVISIONS 2/15/04

¢+ o & & @
T —
SCALE: 1/8%=1'-0"

Job No. 93270300 16 April 2004

Penthouse 5-B

A3.9

Page 99 of 138

CFN#20040611669

Book7630/Page3896



APPROXIMATE UNIT SQUARE FEET = 564
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EXHIBIT “E”

(Articles of Incorporation of Metropolitan at Lake Eola Condominium Association, Inc.)

{00092643.D0C.7}
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Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capitol, this the
Twentieth day of May, 2004

®Blenda EE. ?ﬁnnh
Secretary of State

Bepartment of State

CR2E022 (2-03)
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| further certify that said corporation has paid all fees due this office through

CONDOMINIUM ASSOCIATION, INC. is a corporation organized under the laws
December 31, 2004, and its status is active.

of the State of Florida, filed on May 18, 2004.
I further certify that said corporation has not filed Articles of Dissolution.

The document number of this corporation is NO4000004993.

Mz (Y2020 Fz@&»z@wk@wk@wk@w.B/o\w.z@w;t/.\hk/.\NQ,.Gwhf.\?t@&k@.&k@&k@?z/@\nh/w\wk@wb@wk@w&@w‘t@ﬁzrw\ﬁ4tfw\Nﬁ4\w.zfm\w.zfm\w.u@w.tfo\w.t‘\w,t@wk@wkfo\w.t@hﬁ@hﬁ@ﬁ -
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RECEIVED
MAY 21 2004

FLORIDA DEPARTMENT OF STATE
Glenda E. Hood
Secretary of State

May 19, 2004

UCC FILING & SEARCH

The Articles of Incorporation for METROPOLITAN AT LAKE EOLA CONDOMINIUM
ASSOCIATION, INC. were filed on May 18, 2004 and assigned document number
NO04000004993. Please refer to this number whenever corresponding with this office
regarding the above corporation. The certification you requested is enclosed.

PLEASE NOTE: Compliance with the following procedures is essential to maintaining
your corporate status. Failure to do so may result in dissolution of your corporation.

- A corporation annual report must be filed with this office between January 1 and May 1

of each year beginning with the calendar year following the year of the filing/effective
date noted above and each year thereafter. Failure to file the annual report on time may
result in administrative dissolution of your corporation.

A federal employer identification (FEI) number must be shown on the annual report form
prior to its filing with this office. Contact the Internal Revenue Service to insure that you
receive the FEI number in time to file the annual report. To obtain a FEI number, contact
the IRS at 1-800-829-3676 and request form SS-4.

Should your corporate mailing address change, you must notify this office in writing, to
insure important mailings such as the annual report notices reach you.

Should you have any questions regarding corporations, please contact this office at the
address given below.

Loria Poole, Document Specialist
New Filings Section Letter Number: 604A00035058

Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314
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| certify the attached is a true and correct copy of the Articles of Incorporation of
CR2EO22 (2-03)

METROPOLITAN AT LAKE EOLA CONDOMINIUM ASSOCIATION, INC., a
Florida corporation, filed on May 18, 2004, as shown by the records of this

office.
The document number of this corporation is N04000004993.
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ARTICLES OF INCORPORATION
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METROPOLITAN AT LAKE EOLA CONDOMINIUM ASSOCIA’ﬁGN, IN
a Florida corporation not-for-profit -2

In order to form a corporation under the Laws of Florida for the formation of corporations
not-for-profit we, the undersigned, hereby associate ourselves into a corporation for the purposes and
with the powers herein specified, and to that end we do, by these Articles of Incorporation, set forth:

ARTICLE 1
NAME
The name of the corporation shall be Metropolitan at Lake Eola Condominium Association

Inc. (“Association™).
ARTICLE I

PURPOSE

The purpose of the Association is the administration, operation and management of a
condominium known as Metropolitan at Lake Eola Condominium (the “Condominium”) as the same
may now or hereafter be constituted, which Condominium is established pursuant to the Declaration
of Condominium for Metropolitan at Lake Eola Condominium (the “Declaration”) in accordance
with the Florida Condominium Act, Chapter 718, Florida Statutes (the “Act”). The Association

shall undertake the performance of and shall carry out the acts and duties incident to the
administration, operation, and management of the Condominium in accordance with the terms,
provisions and authorizations contained herein, in the Bylaws established pursuant to the
requirements of these Articles, and in the Declaration of Condominium that will be recorded in the
public records of Orange County, Florida, and further, may exercise all powers granted to a
condominium association under the Act. In addition, the Association may acquire, own, operate,
lease, sell, trade, or otherwise deal with any property, real or personal, as may become part of the
Condominium (“Condominium Property”) and as may be necessary or convenient for the
administration of the Condominium. All defined terms contained these Articles shall have the same

meanings as such terms are defined by the Declaration.
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ARTICLE IIT
POWERS AND DUTIES
The Association shall have the following powers:

A. All of the powers and privileges granted to corporations not-for-profit under the law
pursuant to which this Corporation is chartered.

B. All of the powers reasonably necessary to implement and effectuate the purposes of
the Association including, without limitation, the power, authority and right to:

1. Make and establish reasonable rules and regulations governing use of the
Residential units, Commercial Units, Common Elements, and Limited Common Elements in and of
the Condominium, as such terms will be defined in the Declaration.

2. Levy and collect assessments against members of the Association to defray the
Common Expenses of the Condominium, as provided in the Declaration and the Bylaws including,
without limitation, the right to levy and collect assessments for the purposes of (i) acquiring, owning,
holding, operating, leasing, encumbering, selling, conveying, exchanging, managing, and otherwise
dealing with the Condominium Property, including Units, which may be necessary or convenient in
the operation and management of the Condominium, (ii) operating, maintaining, and repairing the
Surface Water or Stormwater Management System, and (iii) accomplishing the purposes set forth in
the Declaration generally.

3. Maintain, repair, replace, operate, and manage the Condominium Property,
including the right to reconstruct improvements after casualty and to further improve and add to the
Condominium Property.

4. Contract for the management of the Condominium and, in connection
therewith, to delegate any and/or all of the powers and duties of the Association to the extent and in
the manner permitted by the Declaration, the Bylaws, and the Act.

5. Enforce the provisions of these Articles of Incorporation, the Declaration, the
Bylaws, and all rules and regulations governing use of the Condominium that may hereafter be
established.

6. Exercise, undertake, and accomplish all of the rights, duties, and obligations
that may be granted to, or imposed upon, the Association in the Declaration and the Act.
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7. The Association shall operate, maintain, and manage the Surface Water or
Stormwater Management System in a manner consistent with all applicable permits issued by the St.
Johns River Water Management District (the “District”) and District Rules and shall assist in the
enforcement of the restrictions and requirements contained therein.

ARTICLE IV
MEMBERSHIP

The qualifications of members, manner of their admission to and termination of membership
and voting by members shall be as follows:

A. The owners of all Units in the Condominium shall be members of the Association and
no other persons or entities shall be entitled to membership.

B. Membership shall be established by the acquisition of a fee title to a Unit in the
Condominium, or by acquisition of a fee ownership interest therein, by voluntary conveyance or
operation of law, and the membership of any person or entity shall be automatically terminated when
such person or entity is divested of all title or his entire fee ownership in such Unit; provided, that
nothing herein contained shall be construed as terminating the membership of any person or entity
owning fee title to or a fee ownership interest in two (2) or more Units at any time while such person
or entity shall retain fee title to or a fee ownership interest in any Unit.

C. The interest of a member in the funds and assets of the Association cannot be
assigned, hypothecated, or transferred in any manner, except as an appurtenance to the Unit(s) owned
by such member. The funds and assets of the Association shall be expended, held, or used only for
the benefit of the membership and for the purposes authorized herein, in the Declaration and in the
Bylaws.

D. On all matters upon which the membership is entitled to vote as hereinafter provided,
there shall be one, and only one, vote for each Unit in the Condominium, which vote may be
exercised or cast by the owner(s) of each Unit as provided for in the Bylaws. Should any member
own more than one Unit, such member shall be entitled to exercise or cast one vote for each such
Unit, in the manner provided for in the Bylaws.

E. Until such time as the parcel of real property within the Condominium Property and
the improvements now and/or to be constructed thereon are submitted to the Condominium form of
ownership by recordation of a Declaration of Condominium therefor in the public records of Orange
County, Florida, the membership of the Association shall be comprised of the members of the first
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Board of Directors as set forth in these Articles, each of whom shall be entitled to cast a vote on all
matters upon which the membership would be entitled to vote.

ARTICLE V
EXISTENCE

Existence of the Association shall commence with the filing of these Articles of
Incorporation with the Florida Secretary of State, Tallahassee, Florida. The Association shall have
perpetual existence unless the Condominium is terminated pursuant to the provisions of its
Declaration, in which event the Association shall be dissolved in accordance with law.

ARTICLE V1
PRINCIPAL OFFICE

The principal office of the Association shall be located at 151 East Washington Street,
Orlando, Florida 32801, but the Association may maintain offices and transact business in such
places, within or without the State of Florida, as may from time to time be designated by the Board
of Directors.

ARTICLE VII
OFFICERS

The affairs of the Association shall be managed by the President of the Association assisted
by the Vice President(s), Secretary, and Treasurer and, if any, the Assistant Secretaries and Assistant
Treasurers, who shall perform the duties of such offices customarily performed by like officers of
corporations in the State of Florida subject to the directions of the Board of Directors.

The Board of Directors shall elect a President, Secretary, Treasurer, and as many Vice
Presidents, Assistant Secretaries, and Assistant Treasurers as the Board of Directors shall deem
advisable from time to time. The President shall be elected from the membership of the Board of
Directors, but no other officer need be a Director. The same person may hold two offices, the duties
of which are not incompatible; provided, however, that the office of the President and Vice President
shall not be held by the same person, nor shall the office of President and Secretary or Assistant
Secretary be held by the same person. Officers shall be elected annually.
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The officers of the Association, who shall hold office until their successors are elected
pursuant to these Articles of Incorporation and the Bylaws, and have qualified, shall be the
following:

President David L. Eichenblatt
Vice President Russell Greer
Treasurer Renee Robinson
Secretary Russell Greer

Officers of the Association may be compensated in the manner to be provided in the Bylaws.
The Board of Directors, or the President with the approval of the Board of Directors, may employ a
managing agent, agency, and/or other managerial and supervisory personnel or entity to administer or
assist in the administration of the operation and management of the Condominium and the affairs of
the Association, and any and all such persons and/or entity or entities may be so employed without
regard to whether any such person or entity is a member of the Association or a Director or officer of
the Association, as the case may be.

ARTICLE VIII
DIRECTORS

The number of members of the Board of Directors shall be not less than three (3). The initial
members of the Board of Directors shall be appointed by the Developer. When Unit Owners other
than the Developer own 15 percent or more of the Units in the Condominium that will be operated
ultimately by the Association, the Unit Owners, other than the Developer, shall be entitled to elect no
less than one-third of the members of the Board of Directors of the Association. Unit Owners other
than the Developer are entitled to elect not less than a majority of the members of the Board of
Directors of the Association: Three years after S0 percent of the Units that will be operated
ultimately by the Association have been conveyed to purchasers; Three months after 90 percent of
the Units that will be operated ultimately by the Association have been conveyed to purchaser;
When all the Units that will be operated ultimately by the Association have been completed, some of
them have been conveyed to purchasers, and none of the others are being offered for sale by the
Developer in the ordinary course of business; When some of the Units have been conveyed to
purchasers and none of the others are being constructed or offered for sale by the Developer in the
ordinary course of business; or seven years after recordation of the Declaration of Condominium,
whichever occurs first. The Developer is entitled to elect at least one member of the Board of
Directors of the Association as long as the Developer holds for sale in the ordinary course of
business at least 5 percent of the Units in the Condominium operated by the Association. After Unit
Owners other than the Developer elect a majority of the members of the Board of Directors, the
Developer shall, within a reasonable time and in a manner to be provided in the Bylaws and the Act,
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relinquish control of the Association and shall deliver to the Association all property of the Unit
Owners and the Association held or controlled by the Developer. Following the time the Developer
relinquishes control of the Association, the Developer may exercise the right to vote any Developer-
owned Units in the same manner as any other Unit Owner except for purposes of reacquiring control
of the Association or selecting the majority members of the Board of Directors. Meetings for the
election of members of the Board of Directors shall be held annually, in a manner to be provided in
the Bylaws.

The names and addresses of the members of the first Board of Directors who, subject to the
provisions of the laws of Florida, these Articles of Incorporation and the Bylaws, shall hold office for
the first year of the Association's corporate existence, and thereafter until their successors are elected
and have qualified, are as follows:

David L. Eichenblatt
3455 Peachtree Road, 5™ floor
Atlanta, Georgia 30326

Renee Robinson
5565 Glenridge Connector, Suite 200
Atlanta, Georgia 30342

Russell Greer
5505 Interstate North Parkway N.W.
Atlanta, Georgia 30328
ARTICLE IX
INCORPORATOR

The Incorporator under these Articles of Incorporation and his respective address, is set forth
below:

David L. Eichenblatt

3455 Peachtree Road, N.W., 5* Floor
Atlanta, Georgia 30326
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ARTICLE X
BYLAWS

The original Bylaws of the Association shall be adopted by a majority vote of the Board of
Directors of the Association at a meeting at which a majority of the Board of Directors is present,
and, thereafter, the Bylaws may be altered or rescinded only by affirmative vote of two-thirds (2/3) of
the votes entitled to be cast by members of the Association.

ARTICLE XI
INDEMNIFICATION

Every Director and every officer of the Association shall be indemnified by the Association
against all expenses and liabilities, including attorney's fees, reasonably incurred by or imposed upon
him in connection with any proceeding to which he may be a party, or in which he may become
involved, by reason of his being or having been a Director or officer of the Association, whether or
not he is a Director or officer at the time such expenses are incurred, except in such cases wherein
the Director or officer is adjudged guilty of willful misfeasance or malfeasance in the performance of
his duties; provided, that in the event any claim for reimbursement or indemnification hereunder is
based upon a settlement by the Director or officer seeking such reimbursement or indemnification,
the indemnification herein shall only apply if the Board of Directors approves such settlement and
reimbursement as being in the best interests of the Association. The foregoing right of
indemnification shall be in addition to and not exclusive of all other rights to which such Director or
officer may be entitled.

ARTICLE XII

AMENDMENT TO ARTICLES

An amendment or amendments to these Articles of Incorporation may be proposed by the
Board of Directors of the Association acting upon a vote of the majority of the Directors, or by the
members of the Association owning a majority of the Units in the Condominium, whether meeting as
members or by instrument in writing signed by them. Upon any amendment or amendments to these
Articles of Incorporation being proposed by the Board of Directors or members, such proposed
amendment or amendments shall be adopted by a Resolution of the Board of Directors setting forth
the proposed amendment and directing that it be submitted to a vote at an annual or special meeting
of the members. Such resolution shall be transmitted to the President of the Association or the acting
chief-executive officer in the absence of the President, who shall thereupon call a special meeting of
the members of the Association for a date not sooner than twenty (20) days nor later than sixty (60)
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days from the receipt by him of the Resolution containing the proposed amendment or amendments,
and it shall be the duty of the Secretary to give each member written notice of such meeting stating
the time and place of the meeting and reciting the proposed amendment or amendments in reasonably
detailed form, which notice shall be mailed or presented personally to each member not less than ten
(10) days nor more than thirty (30) days before the date set for such meeting. If mailed, such notice
shall be deemed to be properly given when deposited in the United States mail, addressed to the
member at his Post Office address as it appears on the records of the Association, with postage
thereon prepaid. Any member may, by written waiver of notice signed by such member, waive such
notice, and such waiver when filed in the records of the Association, whether before, during or after
the holding of the meeting, shall be deemed equivalent to the giving of such notice to such member.
At such meeting the amendment or amendments proposed must be approved by an affirmative vote
of the members owning not less than a majority of the Units in the Condominium in order for such
amendment or amendments to become effective. Thereupon, such amendment or amendments of
these Articles of Incorporation shall be transcribed and certified in such form as may be necessary to
file the same in the office of the Secretary of State of the State of Florida. A certified copy of each
such amendment of these Articles of Incorporation shall be recorded in the public records of Orange
County, Florida, within thirty (30) days from the date on which the same is filed in the office of the
Secretary of State. Notwithstanding the foregoing provisions of this Article XII, no amendment to
these Articles of Incorporation which shall abridge, amend or alter the right of Developer to
designate and select members of the Board of Directors of the Association, as provided in Article
VIII hereof, may be adopted or become effective without the prior written consent of Developer.

ARTICLE XIII

DISSOLUTION OF THE ASSOCIATION

The Association may be dissolved in accordance with the provisions of the Declaration and in
accordance with law. In the event of termination, dissolution or final liquidation of the Association,
the responsibility for the operation and maintenance of the Surface Water or Stormwater
Management System must be transferred to and accepted by an entity which would comply with
Section 40C-42.027, Florida Administrative Code, and be approved by the District prior to such
termination, dissolution or liquidation. A
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IN WITNESS WHEREOF, the Incorporator hereof has hereunto set his hand and seal this

27) _dayof “"\M , 2004.
@/ﬂ/ -

avde Eichenblatt *
Incorporator
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CERTIFICATE OF DESIGNATING PLACE OF BUSINESS OR
DOMICILE FOR THE SERVICE OF PROCESS WITHIN
FLORIDA, NAMING AGENT UPON WHOM PROCESS MAY BE SERVED

IN COMPLIANCE WITH SECTION 48.091, FLORIDA STATUTES, THE FOLLOWING IS
SUBMITTED:

METROPOLITAN AT LAKE EOLA CONDOMINIUM ASSOCIATION, INC., DESIRING

TO ORGANIZE OR QUALIFY UNDER THE LAWS OF THE STATE OF FLORIDA WITH ITS
PRINCIPAL PLACE OF BUSINESS AT 151 EAST WASHINGTON STREET, ORLANDO,

FLORIDA 32801, HAS NAMED UCC FILING & SEARCH SERVICES, INC., WHOSE
ADDRESS IS 526 EAST PARK AVENUE, SUITE 200, TALLAHASSEE, FLORIDA 32301, AS
ITS AGENT TO ACCEPT SERVICE OF PROCESS WITHIN FLORIDA.

METROPOLITAN AT LAKE EOLA
CONDOMINIUM ASSOCIATION, INC., aFlorida

not-for-profit corporation

w0 7 oy

PrintXame: Doy L. el

DATED: s/ Z , 2004

HAVING BEEN NAMED TO ACCEPT SERVICE OF PROCESS FOR THE ABOVE
STATED CORPORATION, AT THE PLACE DESIGNATED IN THIS CERTIFICATE, |HEREBY
AGREE TO ACT IN THIS CAPACITY, AND I FURTHER AGREE TO COMPLY WITH THE
PROVISIONS OF ALL STATUTES RELATIVE TO THE PROPER AND COMPLETE

PERFORMANCE OF MY DUTIES. N
/(’5 rJ M sééw{

Wi

|72 ]
m
o
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W

Print Name: A+ ¢ SoN = '
+  Resident Agent/ vCC- ﬁ%a&vﬁ s e,
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)

DATED: __S l\’)lo\f o7 oga M
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S
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EXHIBIT “F”

(Bylaws of Metropolitan at Lake Eola Condominium Association, Inc.)
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BYLAWS
OF

METROPOLITAN AT LAKE EOLA CONDOMINIUM ASSOCIATION, INC.
a Florida corporation not-for-profit

L IDENTITY

A. These are the Bylaws of Metropolitan at Lake Eola Condominium Association, Inc.
(“Association”) a Florida corporation not-for-profit. The purpose of the Association is the
administration, operation, and management of a condominium known as Metropolitan at Lake Eola
Condominium (“Condominium™) as the same may now or hereafter be constituted, which
Condominium is established in accordance with the Florida Condominium Act, Chapter 718, Florida
Statutes (“Act”). The Association shall undertake the performance of and shall carry out the acts and
duties incident to the administration, operation and management of the Condominium in accordance
with the terms, provisions and authorizations contained herein, in the Articles of Incorporation of the
Association (“Articles”) and in the Declaration of Condominium that will be recorded in the public
records of Orange County, Florida. In addition, the Association may own, operate, lease, sell, trade,
or otherwise deal with any property, real or personal, as may become part of the Condominium (the
“Condominium Property”) and as may be necessary or convenient for the administration of the
Condominium.

B. The provisions of these Bylaws are applicable to the Condominium and are subject to
the provisions of the Articles. A copy of the Articles and a copy of these Bylaws will be annexed as
exhibits to the Declaration of Condominium of the Condominium (the “Declaration”) that will be
recorded in the public records of Orange County, Florida. The terms and provisions of the Articles
and Declaration shall control wherever the same may conflict herewith.

C. All Members of the Association, as defined in the Articles, and their invitees,
including, without limitation, all present or future owners and tenants of dwelling units in the
Condominium (the “Units”) and other persons using the Condominium or any of the facilities thereof
in any manner, are subject to these Bylaws, the Articles and the Declaration.

D. The office of the Association shall be at 151 East Washington Street, Orlando, Florida
32801, or at such other place as may be established by resolution of the Board of Directors.

E. The fiscal year of the Association shall be the calendar year.

F. The seal of the Association shall bear the name of the Association, the word
“Florida”, the words “Corporation Not-For-Profit” and the year of incorporation.
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II. MEMBERSHIP, VOTING, QUORUM, PROXIES

A. The qualification of members of the Association (the “Members”), the manner of their
admission to the membership and termination of such membership and voting rights of Members
(“Voting Interests”) shall be as set forth in Article IV of the Articles, the provisions of which are
incorporated herein by reference.

B. A quorum at meetings of Members shall consist of twenty-five percent (25%) of the
Voting Interests represented either in person or by proxy.

C. The vote of the owner(s) of a Unit owned by more than one natural person, as tenants
in common, joint tenants (except a husband and wife as tenants by the entirety), a partnership, or any
other association of natural persons, or by a corporation, a trust, or any other entity, shall be cast or
otherwise exercised, at all meetings at which Members of the Association are entitled to vote or
otherwise act, by one natural person designated by the owner(s) of such Unit as the “Primary
Occupant” thereof. In each instance where title to a Unit is proposed to be conveyed or is otherwise
to become vested in more than one natural person (except a husband and wife as tenants by the
entirety) a partnership, or any Association of natural persons, or a corporation, a trust, or any other
entity, the prospective owner(s) shall, by written instrument acceptable to the Association (“Voting
Certificate) designate one natural person as the Primary Occupant. The Voting Certificate shall be
filed with the Association and the person so designated shall be and remain the Primary Occupant of
the Unit until such designation has been revoked by written instrument executed by the owner(s) of
the Unit or by lawful conveyance of the Unit. The Primary Occupant of the Unit shall be the only
person entitled to cast or exercise, in person or by proxy, the vote of the owner(s) of such Unit at any
meeting of Members or in connection with any action concerning which Members of the Association
shall be required or allowed to vote or otherwise act.

D. Evidence of the approval or disapproval of the owner(s) of a Unit upon any matter,
whether or not the subject of an Association meeting, shall be given to the Association by the same
person who would cast the vote of such owner if in an Association meeting.

E. Except as otherwise required under the provisions of the Articles, these Bylaws, or the
Declaration, or where the same otherwise may be required by law, at any meeting of the general
membership of the Association, which is duly called and at which time a quorum is present, the
affirmative vote of the majority of the Voting Interests present shall be binding upon the Members.

F. Except as otherwise required under the provisions of these Bylaws, at any meeting of
the Members, every Member having the right to vote shall be entitled to vote in person or by general
or limited proxy as provided by law. Any proxy given shall be effective only for the specific meeting
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for which originally given and any lawfully adjourned meetings thereof. In no event shall any proxy
be valid for a period longer than ninety (90) days after the date of the first meeting for which it was
given. Every proxy shall be revocable at any time at the pleasure of the Member executing it.

III. ANNUAL AND SPECIAL MEETINGS OF MEMBERSHIP

A. The annual meeting of the Members shall be held at the office of the Association or
such other place in Orange County, Florida, and at such time as may be specified in the notice of the
meeting, for the purposes of electing Directors and of transacting any other business authorized to be
transacted by the Members.

B. Except as elsewhere provided in these Bylaws to the contrary, special meetings of the
entire membership of the Association shall be held whenever called by the President or Vice-
President or by a majority of the Board of Directors. A special meeting must be called by the
officers upon receipt of a written request from Members of the Association owning a majority of the
Voting Interests in the Condominium.

C. Notice of all meetings of Members, if any, shall be given by the Secretary or, in the
absence of the Secretary, another officer of the Association, to each Member, if any (unless waived
in writing). Each notice shall be written or printed and shall incorporate an identification of agenda
items and shall state the time, place of, and purpose for which the meeting is called. Notice of the
Annual Meeting shall be given to each Member not less than fourteen (14) days nor more than sixty
(60) days prior to the date set for the meeting, and shall be mailed to each Member. Such notice shall
be deemed properly given when deposited in the United States Mail addressed to the Member at his
Post Office address as it appears on the records of the Association, with postage thereon prepaid. An
officer of the Association shall provide an affidavit, to be included in the official records of the
Association, affirming that notices of the Association meeting were mailed in accordance with this
provision, to each Unit owner at the address last furnished to the Association. Each notice shall in
addition be posted at a conspicuous place in the Condominium at least fourteen (14) continuous days
prior to said meeting. Upon notice to all Unit Owners, the Board shall by duly adopted rule designate
a specific location on the Condominium Property, upon which all notices of Unit Owner meetings
shall be posted. If any meeting of the Members cannot be held because a quorum is not present, or
because a greater percentage of the Voting Interests required to constitute a quorum for a particular
purpose is not present, wherever the latter percentage may be required as set forth in the Articles, the
Bylaws, or the Declaration, the Members who are present, either in person or by proxy, may adjourn
the meeting from time to time until a quorum, or the required percentage of attendance if greater than
a quorum, is present.

D. At meetings of Members the President shall preside, or in his absence, the Vice
President, or in the absence of both, the Members present shall select a chairman of the meeting.
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Minutes shall be kept in a businesslike manner and available for inspection by Directors, Members,
and their authorized representatives during normal business hours at the principal office of the
Association. The Association shall retain these minutes for a period of not less than seven (7) years.

E. Any Unit owner may tape record or videotape meetings of the Board of Directors and
meetings of Members. Unit Owners have the right to speak at meetings of the Board of Directors and
meetings of Members with reference to all designated agenda items.

F. The order of business at annual meetings of Members, and, as far as practical, at other
meetings of Members, shall be:

1. Collection of election ballots

2. Calling of the roll and certifying of proxies

3. Proof of notice of meeting or waiver of notice

4. Reading or waiver of reading of minutes of previous meeting of Members

5. Reports of officers

6. Reports of committees

7. Appointment by Chairman of inspectors of election
8. Election of directors

9. Unfinished business

10. New business
11.  Adjournment

G. Members representing twenty-five percent (25%) of the Voting Interests, present in
person or by proxy, shall be necessary to and shall constitute a quorum at all meetings of Members
for the transaction of business, except as otherwise provided by statute, the Articles, or these Bylaws.
Except as is otherwise provided in these Bylaws, at any Members meeting, every Member having a
right to vote shall be entitled to vote in person, or by limited proxy appointed by an instrument in
writing subscribed by such Member.
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Iv. BOARD OF DIRECTORS

A. The first Board of Directors shall consist of three (3) persons. When Unit Owners
other than the Developer own 15 percent or more of the Units in the Condominium that will be
operated ultimately by the Association, the Unit Owners other than the Developer, shall be entitled to
elect, in the manner provided in Paragraph B, Article IV of these Bylaws, not less than nor more than
one third (1/3) of the members of the Board of Directors of the Association. Unit Owners, other than
the Developer, shall be entitled to elect not less than one-third of the members of the Board of
Directors of the Association. Unit Owners other than the Developer are entitled to elect not less than
a majority of the members of the Board of Directors of the Association: Three years after 50 percent
(50%)of the Units that will be operated ultimately by the Association have been conveyed to
purchasers; Three months after 90 percent (90%)of the Units that will be operated ultimately by the
Association have been conveyed to purchaser; When all the Units that will be operated ultimately by
the Association have been completed, some of them have been conveyed to purchasers, and none of
the others are being offered for sale by the Developer in the ordinary course of business; When some
of the Units have been conveyed to purchasers and none of the others are being constructed or
offered for sale by the Developer in the ordinary course of business, or seven years after recordation
of the Declaration of Condominium, whichever occurs first. The Developer is entitled to elect at
least one member of the Board of Directors of the Association as long as the Developer holds for sale
in the ordinary course of business at least 5 percent of the Units in the Condominium operated by the
Association. After Unit Owners other than the Developer elect a majority of the members of the
Board of Directors, the Developer shall, within a reasonable time and in a manner to be provided in
the Bylaws and the Act, relinquish control of the Association and shall deliver to the Association all
property of the Unit Owners and the Association held or controlled by the Developer. Following the
time the Developer relinquishes control of the Association, the Developer may exercise the right to
vote any Developer-owned Units in the same manner as any other Unit Owner except for purposes of
reacquiring control of the Association or selecting the majority members of the Board of Directors.

B. Directors shall be elected in the following manner:

1. Commencing with the election of the first Board to succeed the Board
comprised of the persons named in the Articles, Developer shall designate that number and the
identity of the members of the Board which it shall be entitled to designate in accordance with the
Articles and these Bylaws, and upon such designation by Developer, by written instrument presented
to the meeting at which such election is held, the persons so designated by Developer shall be
deemed and considered for all purposes Directors of the Association and shall thenceforth hold the
offices and perform the duties of such Directors until their successors shall have been elected or
designated, as the case may be, and qualified in accordance with the provisions of these Bylaws.
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2. For so long as the Developer shall retain the right to appoint at least one (1)
member of the Board of Directors, all members of the Board of Directors whom Developer shall not
be entitled to designate under these Bylaws shall be elected at large, by a plurality of the votes cast at
the annual meeting of the general membership, immediately following designation of the members of
the Board whom Developer shall be entitled to designate. Commencing after the Developer shall
have lost or relinquished the right to appoint at least one (1) Director, the Directors shall be elected at
large, by a plurality of the votes cast by the general membership at the meeting.

3. Not less than sixty (60) days before the scheduled election, the Association
shall mail or deliver, whether by separate Association mailing or included in another Association
mailing or delivery, to each Unit Owner entitled to a vote, the first notice of the date of the election.
Any Unit Owner or other eligible person desiring to be a candidate for the Board of Administration
must give written notice to the Association not less than forty (40)days before scheduled election.
Together with the written notice and agenda required pursuant to Section 718.112(2)(d),
subparagraph 2, the Association shall mail or deliver a second notice of the election to all Unit
Owners entitled to vote therein, together with a ballot which shall list all candidates. Upon request
of the candidate, the Association shall include an information sheet, no larger than 8 2 x 117, which
must be furnished by the candidate not less than thirty-five (35) days before the election, to be
included with the mailing of the ballot, with the costs of mailing or delivery and copying to be borne
by the Association. The Association has no liability for the contents of the information sheets
prepared by the candidate. No Unit Owner shall permit any other person to vote his ballot, and any
such ballot improperly cast shall be invalid. The regular election shall occur on the date of the
annual meeting.

4. Vacancies on the Board may be filled to expire on the date of the next annual
meeting by the remaining Directors except that, should any vacancy in the Board be created in a
directorship previously filled by any person designated be Developer, such vacancy should be filled
by Developer designating by written instrument delivered to any office of the Association, the
successor Director, who shall fill the vacated directorship for the unexpired term thereof.

5. If, at the time of the first annual meeting of Members, Unit owners other than
the Developer are entitled to elect some or all of the Directors, the terms of office of not more than
two (2) such Directors receiving the highest plurality of votes shall be two (2) years, and the terms of
office of the remaining Director or Directors elected by the next highest plurality of votes shall be
one (1) year. If, at the time of the first annual meeting of Members, Developer is entitled to designate
some or all of the Directors, Developer shall have the right to designate for two (2) year terms that
number of Directors which together with the Directors elected by other Unit owners, if any, total
three (3) Directors. The remaining Director or Directors designated by the Developer, if any, shall
have terms of office of one (1) year; the intention being that terms of office of Directors be staggered
after the first annual meeting with up to three (3) Directors elected by Unit owners other than the
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Developer to serve the initial two (2) year terms. Thereafter, as many Directors shall be elected, or
designated by Developer as the case may be, for two (2) year terms, as there are regular terms of
office for Directors expiring at such times. Directors shall hold office for the terms to which elected
or designated, and thereafter until their successors are duly elected, or designated by the Developer,
and qualified, or until removed in the manner elsewhere herein provided or provided by law.

6. In the election of Directors, there shall be appurtenant to each Unit one (1)
vote for each Director's position which is to be filled at that meeting; provided, however, that no
Member or owner of any Voting Interest may cast more than one (1) vote per Unit or Voting Interest
owned for any person nominated as a Director, it being the intent hereof that the voting of Directors
shall be non-cumulative.

7. The election of Directors shall be by written ballot. Proxies shall not be used
in electing Directors.

8. Within seventy-five (75) days after Unit owners other than the Developer are
entitled to elect a member or members of the Board of Directors of the Association, the Association
shall, as otherwise provided in accordance with the provisions of these Bylaws, call and give not less
than sixty (60) days notice of an election for members of the Board. Such meeting may be called and
the notice given by any Unit Owner if the Association fails to do so within the time prescribed
herein. Election of such Directors by the Unit Owners shall be conducted in the manner provided in
these Bylaws. Upon election of the first Unit Owner other than the Developer to the Board, the
Developer shall forward to the Division of Florida Land Sales, Condominiums and Mobile Homes
the name and mailing address of such Unit Owner member.

9. In the event that Developer selects any person or persons to s€rve on any
Board, Developer shall have the absolute right at any time, in its sole discretion, to replace any such
person or persons with another person or other persons to serve on the Board. Replacement of any
person or persons designated by Developer to serve on any Board shall be made by written
instrument delivered to any officer of the Association, which instrument shall specify the name or
names of the person or persons designated as successor or successors to the persons so removed from
the Board. The removal of any Director and designation of his successor shall be effective
immediately upon delivery of such written instrument by Developer to any officer of the Association.

C. The organizational meeting of a newly elected or designated Board shall be held
within thirty (30) days of their election or designation, and shall be noticed as required by this Article
Iv.

D. Regular meetings of the Board may be held at such time and place as shall be
determined from time to time by a majority of the Directors. Notice of regular meetings shall be
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given to each Director, personally or by mail, telephone or telegram, at least seven (7) days prior to
the day named for such meeting, unless notice is waived.

E. Special meetings of the Board may be called by the President and must be called by
the Secretary at the written request of one-third (1/3) of the Directors. Not less than three (3) days
notice of a special meeting shall be given to each Director, personally or by mail, telephone, or
telegram, which notice shall state the time, place, and purpose of the meeting, Adequate notice to the
Members of all meetings (regular and special) of the Board, or any committee thereof at which a
quorum of the members of that committee are present, shall be posted conspicuously on the
Condominium Property at least forty-eight (48) continuous hours in advance of the meeting, except
in an emergency. The notice shall specifically incorporate an identification of agenda items. Upon
prior notice to all Unit Owners, the Board shall by duly adopted rule designate a specific location on
the Condominium Property upon which notices of all Board meetings shall be posted. All meetings
of the Board shall be open to all Unit Owners. Notice of any meeting of the Board or any committee
thereof where the Association's budget or where regular assessments against Unit owners are to be
considered for any reason shall specifically contain a statement that assessments will be considered
and the nature of any such assessments. Written notice of any meeting of the Board or any committee
thereof at which non-emergency special assessments, or at which amendment to rules regarding Unit
use will be proposed, discussed, or approved, shall be mailed or delivered to the Members and posted
conspicuously on the Condominium Property not less than fourteen (14) continuous days prior to the
meeting. The Secretary of the Association shall provide an Affidavit, to be included in the official
records of the Association, confirming that notice of such meeting was provided in accordance with
this provision, to each Unit Owner.

F. Minutes of all meetings of the Board shall be kept in a businesslike manner and
available for inspection by Members and Directors during normal business hours at the principal
office of the Association. The Association shall retain these minutes for a period of not less than
seven (7) years.

G. Any Director may waive notice of a meeting before, at, or after the meeting by signing
a waiver of notice and placing it in the minute book, and such waiver shall be deemed equivalent to
the giving of notice.

H. A quorum at meetings of the Board shall consist of the Directors entitled to cast a
majority of the votes of the entire Board. The acts of the Board approved by a majority of the votes
present at a meeting at which a quorum is present shall constitute the acts of the Board of Directors,
except as may be specifically otherwise provided in the Articles, these Bylaws, or the Declaration. A
Director of the Association who is present at a meeting of the Board at which action on any
Association matter is taken shall be presumed to have assented to the Action taken, unless he votes
against such action or abstains from voting in respect thereto because of an asserted conflict of
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interest. If any meeting of the Board cannot be held because a quorum is not present, or because the
greater percentage of the Directors required to constitute a quorum for particular purposes is not
present, wherever the latter percentage of attendance may be required as set forth in the Articles,
these Bylaws, or the Declaration, the Directors who are present may adjourn the meeting from time
to time until a quorum, or the required percentage of attendance if greater than a quorum, is present.
At any adjourned meeting, any business that might have been transacted at the meeting as originally
called may be transacted without further notice to the Directors, however, notice of the adjourned
meeting must be given in accordance with Paragraph G, Article III and Paragraph E, Article IV
hereof. All meetings of the Board of Directors shall be open to all Unit Owners, unless otherwise
provided by law.

L The presiding officer of meetings of the Board shall be the President of the
Association. In the absence of the presiding officer, the Directors present shall designate one of their
number to preside.

J. All of the powers and duties of the Association shall be exercised by the Board,
including those existing under the laws of Florida, the Articles, these Bylaws, and the Declaration.
Such powers and duties shall be exercised in accordance with the Articles, these Bylaws, and the
Declaration, and shall include, without limitation, the right, power and authority to:

1. Make, levy, and collect assessments, including without limitation, assessments
for reserves and for improvements to Condominium Property, against Members and Members' Units
to defray the costs of the Condominium, and use the proceeds of assessments in the exercise of the
powers and duties of the Association,;

2. Maintain, repair, replace, operate, and manage the Condominium wherever the
same is required to be done and accomplished by the Association for the benefit of Members;

3. Repair and reconstruct improvements after casualty;

4, Make and amend regulations governing the use of the property, real and
personal, in the Condominium, provided that such regulations or amendments thereto shall not
conflict with the restrictions and limitations that may be placed upon the use of such property under
the terms of the Articles and Declaration;

5. Acquire, own, hold, operate, lease, encumber, convey, exchange, manage ,
and otherwise trade and deal with property, real and personal, including Units of and in the
Condominium as may be necessary or convenient in the operation and management of the
Condominium and in accomplishing the purposes set forth in the Declaration;
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6. Contract for the management and maintenance of the Condominium Property
and to authorize a management agent to assist the Association in carrying out its powers and duties
including, but not limited to, the performance of such functions as the submission of proposals,
collection of assessments, preparation of records, enforcement of rules, and maintenance, repair, and
replacement of the common elements with funds as shall be made available by the Association for
such purposes and any other duties that the Association may delegate to the management agent. The
Association and its officers shall, however, retain at all times the powers and duties granted by the
Condominium documents and the Condominium Act including, but not limited to, the making of
assessments, promulgation of rules, and execution of contracts on behalf of the Association;

7. Enforce by legal means the provisions of the Articles, these Bylaws, the
Declaration, and all regulations governing use or property of and in the Condominium hereafter
adopted;

8. Pay all taxes and assessments that are liens against any part of the
Condominium other than Units and the appurtenances thereto, and assess the same against the
Members and their respective Units subject to such liens;

9. Carry insurance for the protection of Members and the Association against
casualty and liability;
10. Pay all costs of power, water, sewer, and other utility services rendered to the

Condominium and not billed to the owners of the separate Units; and

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

K. The first Board of Directors of the Association shall be comprised of those Members
of the Board as described in the Articles, who shall serve until their successors are designated by
Developer or elected at the first annual meeting of the Members. Should any member of the First
Board be unable to serve for any reason, the Developer shall have the right to select and designate a
successor to act and serve for the unexpired term of the Director who is unable to serve.

L. Any member of the Board may be recalled and removed from office with or without
cause by the vote or agreement in writing by a majority of all Voting Interests. A special meeting of
the Members to recall a member or members of the Board may be called by ten percent (10%) of the
Voting Interests giving notice of the meeting in the same manner as notice of the call of a special
meeting of the Members is required as set forth in Article IV, Paragraph C, and the notice shall state
the purpose of the meeting. Such special meeting to recall a member or members of the Board is
subject, however to the right of Developer to elect Directors as provided herein.
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1. If the recall is approved by a majority of all Voting Interests by a vote at a
meeting, the recall will be effective as provided herein. The Board shall duly notice and hold a Board
meeting within five (5) full business days of the adjournment of the Unit Owner meeting to recall
one or more Board members. At the meeting, the Board shall either certify the recall, in which case
such member or members shall be recalled effective immediately and shall turn over to the Board,
within five (5) full business days, any and all records and property of the Association in their
possession or shall proceed as set forth below.

2. If the proposed recall is by an agreement in writing by a majority of all Voting
Interests, the agreement in writing or a copy thereof shall be served on the Association by certified
mail or by personal service in the manner authorized by Chapter 47, Florida Statutes, and the Florida
Rules of Civil Procedure. The Board shall duly notice and hold a meeting of the Board within five
(5) full business days after receipt of the agreement in writing. At the meeting, the Board shall either
certify the written agreement to recall a member or members of the Board, in which case such
member or members shall be recalled effective immediately and shall turn over to the board, within
five (5) full business days, any and all records and property of the Association in their possession or
proceed as described below.

3. If the Board determines not to certify the written agreement to recall a member
or members of the Board or does not certify the recall by a vote at a meeting the Board shall, within
five (5) full business days after the meeting, file with the Division of Florida Land Sales,
Condominiums and Mobile Homes ("Division") a petition for arbitration pursuant to the procedures
in Section 718.1255, Florida Statutes. For the purposes of this provision, the Unit owners who voted
at the meeting or who executed the agreement in writing shall constitute one party under the petition
for arbitration. If the arbitrator certifies the recall as to any member or members of the Board, the
recall will be effective upon mailing of the final order of arbitration to the Association. If the
Association fails to comply with the order of the arbitrator, the Division may take action pursuant to
Section 718.501, Florida Statutes. Any member or members so recalled shall deliver to the Board
any and all records of the Association in their possession within five (5) full business days of the
effective date of the recall.

4. If the Board fails to duly notice and hold a Board meeting within five (5) full
business days of service of an agreement in writing or within five (5) full business days of the
adjournment of the Unit owner recall meeting, the recall shall be deemed effective and the Board
members so recalled shall immediately turn over to the Board any and all records and property of the
Association.

5. If a vacancy occurs on the Board as a result of a recall and less than a majority
of the Board members are removed, the vacancy may be filled by the affirmative vote of a majority
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of the remaining Directors, notwithstanding any provision to the contrary contained in this Paragraph
L. If vacancies occur on the Board as a result of a recall and a majority or more of the Board
members are removed, the vacancies shall be filled in accordance with procedural rules to be adopted
by the Division, which rules need not be consistent with this Paragraph L. The rules must provide
procedures governing the conduct of the recall election as well as the operation of the Association
during the period after a recall, but prior to the recall election.

M. Notwithstanding anything contained in these Bylaws to the contrary, any meeting of
members of the Board may be held at any place, within or without the State of Florida, designated in
the notice of any such meeting, or notice of which is waived.

V. OFFICERS

A. The Board shall elect a President, Secretary, Treasurer and as many Vice Presidents,
Assistant Secretaries and Assistant Treasurers as the Board shall deem advisable from time to time.
The President shall be elected from the membership of the Board, but no other officer need be a
Director. The same person may hold two (2) offices, the duties of which are not incompatible;
provided, however, that the office of President and Vice President shall not be held by the same
person, nor shall the office of President and Secretary or Assistant Secretary be held by the same
person. The Board may from time to time elect such other officers, and designate their powers and
duties, as the Board may deem necessary to properly manage the affairs of the Association. Officers
may be removed from office by the Board.

B. The President shall be the chief executive officer of the Association. He shall have all
of the powers and duties that are usually vested in the office of President of a corporation
not-for-profit 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. He shall have such additional powers as the Board may
designate.

C. The Vice President shall, in the absence or disability of the President, exercise the
powers and perform the duties of President. He shall also generally assist the President and exercise
such other powers and perform such other duties as shall be prescribed by the Board.

D. The Secretary shall keep the minutes of all proceedings of the Board and the
Members. He shall attend to the giving and serving of all notices to the Members and the Board, and
such other notices as may be 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
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Secretary of a corporation not-for-profit and as may be required by the Board and the President. The
Assistant Secretary shall perform the duties of Secretary when the Secretary is absent.

E. The Treasurer shall have custody of all of the Property of the Association including
funds, securities, and evidences of indebtedness. He shall keep the assessment roll and accounts of
the Members; he shall keep the books of the Association in accordance with good accounting
practices, and he shall perform all other duties incident to the office of Treasurer.

F. The compensation of all officers and employees of the Association shall be fixed by
the Board. This provision shall not preclude the Board from employing a Director as an employee of
the Association, nor preclude contracting with a Director for the management of the Condominium.

VL. INSURANCE & BONDING OF OFFICERS AND DIRECTORS

The Association shall obtain and maintain adequate insurance or fidelity bonds for all persons
who control or disburse funds for the Association. The insurance policy or fidelity bond must cover
the maximum funds that will be in the custody of the Association or its management agent at any one
time. Asused in this paragraph, the term “persons who control or disburse funds of the Association”
includes, but is not limited to, those individuals authorized to sign checks and the president,
secretary, and treasurer of the Association. The Association shall bear the cost of bonding.

VIIL OFFICIAL RECORDS

A. From the inception of the Association, the Association shall maintain a copy of each
of the following where applicable, which shall constitute the official records of the Association;

1. The plans, permits, warranties, and other items provided by the Developer
applicable to the Condominium;

2. A photocopy of the recorded Declaration and all amendments thereto;

3. A photocopy of these Bylaws as recorded and all amendments thereto;

4, A certified copy of the Articles and amendments thereto;

5. A copy of the current Rules and Regulations of the Association;

6. The Association minute book containing the minutes of all meetings of the

Association, of the Board, and of Unit owners, which minutes shall be retained for a period of not
less than seven (7) years;
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7. A current roster of all Unit owners, their mailing addresses, Unit
identifications, Voting Certificates, and if known, telephone numbers;

8. All current insurance policies of the Association and the Condominium;

9. A current copy of any management agreement, lease, or other contract to
which the Association is a party or under which the Association or the Unit owners have an
obligation or responsibility;

10.  Bills of sale or transfer for all property owned by the Association;

11.  Accounting records for the Association maintained according to good
accounting practices. All accounting records shall be maintained for a period of not less than seven
(7) years. The accounting records shall include, but are not limited to:

(a) Accurate, itemized, and detailed records of all receipts and
expenditures.

(b) A current account and a monthly, bimonthly or quarterly statement of
the account for each Unit designating the name of the Unit owner, the due date and amount of each
assessment, the amount paid upon the account, and the balance due.

(c) All audits, reviews, accounting statements, and financial reports of the
Association or Condominium.

(d) All contracts for work to be performed. Bids for work to be performed
shall also be considered official records and shall be maintained for a period of one (1) year.

12.  Voting proxies, which shall be maintained for a period of one (1) year from
the date of the meeting for which the proxy was given.

13.  All rental records where the Association is acting as agent for the rental of
Condominium Units.

B. The official records of the Association shall be maintained in Orange County, Florida.

C. The official records of the Association shall be open to inspection by any Association
member, the authorized representative of such member, or any Institutional Lender (as such term is
defined in the Declaration) at all reasonable times.
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VIIL. FISCAL MANAGEMENT

The provisions for fiscal management of the Association set forth in the Declaration and
Articles shall be supplemented by the following provisions:

A. The assessment roll shall be maintained in a set of accounting books in which there
shall be an account for each Unit. Such account shall designate the name and mailing address of the
owner(s) of each Unit, the amount of each assessment against the owner(s) of each Unit, the amount
paid, and the balance due upon each assessment.

B. The Board shall adopt for, and in advance of, each fiscal year, a budget for the
Condominium showing the estimated costs of performing all of the functions of the Association as
such Condominium for the year. The budget shall show the total estimated expenses of the
Association for that year and shall contain an itemized breakdown of the Common Expenses, which
shall include, without limitation, the costs of operating and maintaining the Common Elements and
Limited Common Elements, taxes on Association property, wages and salaries of Association
employees, management, legal, and accounting fees, office supplies, public utility services not
metered or charged separately to Units, premiums for insurance carried by the Association, and
reserve accounts and/or funds that may be established from time to time by the Board as provided in
the Declaration. Each budget shall also show the proportionate share of the total estimated expenses
to be assessed against and collected from the owner(s) of each Unit and due date(s) and amount of
installments thereof. Copies of the proposed budget and proposed assessments shall be transmitted to
each Member on or before January 1 of the year for which the budget is made. If any budget is
subsequently amended, a copy shall be furnished to each affected Member. Delivery of a copy of any
budget or amended budget to a Member shall not affect the liability of any Member for any such
assessment, nor shall delivery of a copy of such budget or amended budget be considered as a
condition precedent to the effectiveness of the budget and assessments levied pursuant thereto.
Nothing herein contained shall be construed as a limitation upon the additional assessment in the
event that any budget originally adopted shall appear to be insufficient to pay costs and expenses of
operation and management or in the event of emergencies.

C. A copy of the proposed annual budget of the Association shall be mailed or hand
delivered to each Member at the address last furnished to the Association not less than fourteen (14)
days prior to the meeting of the Board at which the budget will be considered, together with a notice
of the time and place of that meeting. The Secretary of the Association shall provide an Affidavit, to
be included in the official records of the Association, confirming that notice of such meeting was
provided in accordance with this provision to each Unit owner. Such meeting of the Board shall be
open to Members. If a budget is adopted by the Board that requires assessment of the Members in
any budget year exceeding one hundred fifteen percent (115%) of such assessments for the preceding
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budget year, upon written application of ten percent (10%) of the Voting Interests, a special meeting
of the Members shall be held upon not less than ten (10) days written notice to each Member, but
within thirty (30) days of the delivery of such application to the Board or any member thereof, at
which special meeting Members shall consider and adopt a budget. Any such budget shall require a
vote of not less than two-thirds (2/3) of the whole number of all Voting Interests. The Board may in
any event first propose a budget to the Members at any such meeting of Members or by writing, and
if such budget or proposed budget be approved by a majority of the whole number of all Voting
Interests, either at such meeting or by writing, such budget shall be adopted and shall not thereafter
be reexamined by the Members in the manner hereinabove set forth. If a meeting of the Unit owners
has been called pursuant to this provision and a quorum is not attained or a substitute budget is not
adopted by the Unit owners, the budget adopted by the Board shall go into effect as scheduled.

D. In determining whether assessments exceed one hundred fifteen percent (115%) of
similar assessments in the prior budget year, there shall be excluded from the computation
reasonable reserves made by the Board for repair and replacement of Condominium Property;
anticipated expenses by the Association which are not anticipated to be incurred on a regular or
annual basis; and assessments for improvements to the Condominium Property. Provided, however,
that so long as Developer is in control of the Board of Directors, the Board shall not impose an
assessment for a budget year greater than one hundred fifteen (115%) of the prior budget year's
assessment without approval of a majority of the whole number of all Voting Interests.

E. Upon adoption of budgets, the Board shall cause written copy thereof to be delivered
to all Members. Assessments shall be made against the Units pursuant to procedures established by
the Board, and in accordance with terms of the Declaration and Articles. Members shall be liable to
pay assessments not less often than quarterly. Provided, however, that the lien or lien rights of the
Association shall not be impaired by failure to comply with procedures established pursuant to these
Bylaws.

F. To provide funds necessary for proper operation and management of the
Condominium, the Association shall have the right to make, levy, and collect assessments against the
Members and their respective Units to pay their share of Common Expenses. Assessments by the
Association against each Member and his Unit shall be the fractional share of the total assessments
to be made against all Members and their Units as set forth in the Declaration.

G. The specific purpose or purposes of any special assessment imposed by the Board
shall be set forth in a written notice of such assessment sent or delivered to each Unit owner in the
manner prescribed for giving notice of meetings to the Unit owners as described in these Bylaws.
The funds collected pursuant to a special assessment shall be used only for the specific purpose or
purposes set forth in such notice, or returned to the Unit owners. However, upon completion of such
specific purpose or purposes, any excess funds shall be considered common surplus.
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H. All sums collected by the Association from all assessments against all Units in the
Condominium may be commingled in a single fund, or divided into more than one fund, as
determined from time to time by the Board of Directors; provided, however, that reserve and
operating funds of the Association shall not be commingled but shall be maintained in separate
accounts at all times.

IX. PARLIAMENTARY RULES AND ARBITRATION

A. Roberts' Rules of Order (latest edition) shall govern the conduct of corporation
proceedings when not in conflict with the Articles, these Bylaws, or the laws of Florida.

B. Internal disputes arising from the operation of the Condominium among Unit owners,
the Association, their agents and assigns shall be subject to mandatory non-binding arbitration as
provided in Florida Statutes, Section 718.1255.

X. AMENDMENTS TO BYLAWS
Amendments to these Bylaws shall be proposed and adopted in the following manner:

A. Amendments to these Bylaws may be proposed by the Board, action upon vote of a
majority of the Directors, or by members owning a majority of the Voting Interests in the
Condominium, whether meeting as Members or by instrument in writing signed by them.

B. Upon any amendment or amendments to these Bylaws being proposed by the Board
or Members, such proposed amendment or amendments shall be transmitted to the President of the
Association or acting chief executive officer in the absence of the President, who shall thereupon call
a special meeting of the Members for a date not sooner than twenty (20) days or later than sixty (60)
days from receipt by such officer of the proposed amendment or amendments and it shall be the duty
of the Secretary to give each Member written or printed notice of such meeting in the same form and
in the same manner as notice of the call of a special meeting of the members is required as herein set
forth; provided, that proposed amendments to the Bylaws may be considered and voted upon at
annual meetings of the Members.

C. No Bylaw shall be revised or amended by reference to its title or number only.
Proposals to amend existing Bylaws shall contain the full text of the Bylaws to be amended; new
words shall be inserted in the text underlined, and words to be deleted shall be lined through with
hyphens. However, if the proposed change is so extensive that this procedure would hinder, rather
than assist, the understanding of the proposed amendment, it is not necessary to use underlining and
hyphens as indicator of words added or deleted, but, instead, a notation must be inserted immediately
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preceding the proposed amendment in substantially the following language: "Substantial rewording
of bylaw. See bylaw for present text." Nonmaterial errors or omissions in the bylaw process shall not
invalidate an otherwise properly promulgated amendment.

D. In order for such amendment or amendments to become effective, the same must be
approved by an affirmative vote of Members owning not less than two-thirds (2/3) of the Voting
Interests in the Condominium. Thereupon, such amendment or amendments to these Bylaws shall be
transcribed and shall include on the first page thereof a reference to the book and page of the public
records where the Declaration is recorded, and shall be certified by the President and Secretary of the
Association. A copy thereof shall be recorded in the public records of Orange County, Florida,
within fifteen (15) days from the date on which any amendment or amendments have been
affirmatively approved by the Members.

E. At any meeting held to consider such amendment or amendments to these Bylaws, the
written vote of any Member shall be recognized if such Member is not present at such meeting in
person or by limited proxy, provided such written vote is delivered to the Secretary at or prior to such
meeting.

F. Notwithstanding the foregoing provisions of this Article X, no amendment to these
Bylaws that shall abridge, amend or alter the rights of Developer may be adopted to become effective
without the prior written consent of Developer. Notwithstanding the provisions contained herein for
amendment to the Bylaws, no amendment to these Bylaws shall:

1. Change any "Condominium parcel” (as defined in the Act) unless the record
owner thereof and all record owners of liens thereon shall join in the execution and acknowledgment
of the amendment;

2. Discriminate against any Unit owner or against any Unit or building or class of
buildings comprising part of the Condominium Property, unless the record owners of all affected
Units and record owners of all liens thereon shall join in the execution and acknowledgment of the
amendment;

3. Change the share of Common Elements appurtenant to any Unit or Units or
the share of any Unit owner in the Common Surplus, or increase the share of any Unit owner(s) in
the Common Expenses, unless the record owner of all Units and record owners of all liens thereon
shall join in the execution and acknowledgment of such amendments; and

4. Adversely affect the lien or priority or materially and adversely affect the
rights and remedies of any first mortgagee of any Unit or of mortgagees holding liens on five (5) or
more Units by virtue of any previously recorded mortgage on a Unit to an Institutional Lender as
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defined in the Declaration, unless the record owner of all liens on the Units affected shall join in the
execution and acknowledgment of the amendment.

XI. CERTIFICATE OF COMPLIANCE

A certificate of compliance from a licensed electrical contractor or electrician may be
accepted by the Board as evidence of compliance of the Units with applicable fire and life safety
codes.

The foregoing were adopted as the Bylaws of the Metropolitan at Lake Eola Condominium
Association, Inc., a corporation not-for-profit under the laws of the State of Florida, at the

organizational meeting of the Board of Directors on the ____ day of ,200__.
Print Name:
Secretary
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