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OF

GREYSTONE HOMEOWNERS ASSOCIATION, INC.

I. IDENTITY

These are the By—Laws of GREYSTONE Homeowners -

Association, Inc., hereinafter called the "Association",- anon—profit corporation incorporated under Chapter 31 of the Cothaof Laws of South Carolina 1976, which has been organized pursuantto Chapter 27 of the Code of Laws of South Carolina 1976,
Thereinafter referred to as the "Horizontal Property Act", for the
purpose of administering GREYSTONE HORIZONTAL PROPERTY REGIME,
hereinaft,r called the "Regime", established pursuant to a Master
Deed recorded in Deed Book ______ at Page ______ in the Office of
the R.M.C. Office for Charleston County, South Carolina,

-

-

hereinafter called the "Master Deed". The Regime is located uoon
the following lands, -

All that certain piece, parcel or trace of land,
-

tocjether.with any and all improvements thereon, situate,lying and being in the Town of Mount Pleasant, County of
Charleston, State of South Carolina, shown and
designated as "Phase One, 1.946 Ac." on a plat entitled

- "SNEE FARM, TOciN OF MT. PLEASANT, SC., PIfl OF PHASE ONE
GREYSPONH CONTAINING 1.946 Ac." made by S. M. Seabrook,Jr., Inc., dated July 6, 1902, and revised August 4,
1982, and recorded in the R.M.C. Office for CharlestonCounty, August 6, -1982 in Book AV, Page 173, and furthershown or designated as "Phase I, Buildings 1 & 2" on aplat entitled: "Greystone, Town of Mt. Pleasant, S.C.,Plat of Phase I, Buildings 1 & 2" made by S. M.
Seabrook, Jr., inc. dated January 3, 1983, and recorded
in the R.M.C. Offic for Chatleston County
simultaneously herewith, in Book ____, Page _____

Said Tract having such size, shape, dimensions, buttings
- and boundings as will by reference -to said plat more

fully and at large appear.

This is the identical property conveyed to gtantor -

herein by Deed of Snee Farm, Inc., dated August 16,
1902 and recorded August 26 , 1982, in Book 129 , at
Page 037, in the R.N.-C. Office for Charleston County.

- A. The property (the term "property" as used herein' means
and includes the land, the buildings, all improvements, and
structures thereon in Phases I, II, III, IV, V, VI, VII, VIII, IX,
X, XI and/or XII) located in Charleston County, South Carolina,
known as Greystone Horizontal Property Regime, which has been or
will be submitted to the provisions of the Horizontal Property Act
of South Carolina, and may likewise hereafter- be e>panded to
include additional properties added to the original Phase I of the
said Greystone Horizontal Property Regime by tiling a duly
authorized Amendment or mendments to said Master Deed, any and
all of which property shall henceforth -be known as Greystone Hori-
zontal Property Regime (hereinafter referred to as "Regime").

- B. The provisiong of these By—Laws are applicable to said
Regime, and tim terms and provisions hereof are exprssly subject

-

to the effect of the terms, provisions, conditions, and authoriza-
tions contained in the Articles of Incorporation and which may be
contained in the formal Master Deed which will be recorded in the
Public Records of Charleston County, South Carolina, at the time
said property and the improvements now or- he±eafter situate there-
on are submitted o the plan of condominium ownership, the termsand provisions of said Articles of Incorporation and Master Deed-
to be controlling wherever the same may be in conflict herewith. -

C. All present or future owners, tenants, future tenants, or
their employees, or any other person that might use said Reoime or
any to the facilities thereon in any manner are subject to the
regulations set forth in thmtie Hy—aws and in en Lii Articles of
I ncort)orat Ion nnd MI2 t ci: fl1't,d .
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D. The office of the Association shall be at -18th Avenue

Worth, Myrtle Beach, South Carolina, or such other place as the
Board of Directors may deem from time to time;

- -

B. The fiscal year of the Association shall-be the calendar
year.

- II. MEMBERS MEETINGS

A. The qualification of members, the manner of their
admission to membership and termination of such membership and
voting by members, shall be as set forth in the Articles of Incor—
poration of the Association. In the event that the Master Deed is
amended so as to cause the Regime to be enlarged to include Phase
II, Phase III, Phase IV, Phase V, Phase VI, Phase VII, Phase VIII,
Phase IX, Phase I, Phase XI and/or Phase XII, or any or all of
them, the Apartments in Phase II, Phase III, Phase IV, Phase V,
Phase VI, Phase VII, Phase VIII, Phase IX, Phase I, Phase XI,
and/or Phase XII, or any or all of them, shall have the samerights and obligations a•s owners in Phase I.

B. The annual members meetings shall be held at the office
of the Association at 2:00 p.m., Easter Standard Time, on the
fourth Saturday in June in each year for the purpose of electing
directors and of transacting any other business authorized to be
transacted by the members; provided, however, that if that day is
a legal holiday, the meeting shall be held at the same hour on the
next day. The annual meeting may be waived by a unanimous
agreement of the members in writing which provides for the naming
of directors not otherwise designated.

C. Special, members meetings shall be held whenever called by
the president or by a majority of the Board of Directors, and must
be called by such officers upon receipt of,a written request from
members entitled to cast one—fourth (1/4) of the votes of the
entira membership.

-

U. Notice of all members meetings stating the time and place
and the objects for -which the meeting is called shall be given to
the president or vice president or secretary unless waived in
writing. Such notice shall be in writing to eaoh member at his
address as it appears on the books of the Association and shall be
mailed not less than ten (10) days nor more than sixty (60) days
prior to the date of the meeting. Proof of such mailing shall be
given by the affidavit of the person giving the notice. otce of
the meeting may be waived before or after meetings.

E. A quorum at members' meeting shall consist of persons
entitled to cast sixty (60%) percent of the votes of the
Association. The acts approved by a majority of fifty—one (51%)
percent of the votes of the Association at a meeting -in which a
quorum is present shall constitute the acts of the members, except
where approval by a greater number of members is required by The
Horizontal Property Act, the Master Deed, the Articles of
Incorporation, or these By—Laws. The joinder of a member in this
action of a meeting by signing end concurring in the minutes
thereof shall constitute the presence of such member for the
purpose of determining a quorum.

F. Proxies. Votcs may be cast in person or by proxy.
Proxies may he made by any person anti t led to voto anti shaH ha
valid only [or Liii, particular muotinq dcsiqnntcl thcrrñn anti must
b'- filed with the secretary bet-ore the appointed time of tb?
meeting or any adjournment thereof.

G. Adjourned Meetings. If any meeting off members cannot be
organized because a quorum has not attended, the members who are
present, either in person or in pEoxy, may adjourn the meeting

-from time to time, until- a quorum is present.



Ii. t jnimhers' irieetinqs, the President shall preside, or in
his absence, the membership shall select a chairman.

I. The order of business at annual nmbers' meetings, and,
as far as practical at all other members' meetings, shall be:

1. Calling of the roll and certifying of proxies.

2. Proof of notice of meeting or waiver of notice.

3. Reading of minutes.

-1. Reports of Officers.

5. Reports of Committees.

6. Appointment by President ot Chairman of Inspectors -

of Election.

7. Election o Directors.

8. Unfinished business.

9. New business.

10. Adjournment.

III. BOARD OF DIRECTORS

A. The initial and any developer appointed Board of
Directors of the Association shall consist of three (3) persons,
and succeeding Boards of Directors shall consist of five (5)
persons. All of the Board of Directors shall be members of the
Association, or shall be authorized representatives, officers, oremployees of a corporate. member of the Association. Provided thatso long as any phase or phases of the Condominium project have notbeen submitted to the Regime or The Landing Development
Corporation, hereinafter referred to as "Owner", is the owner offive (5) or more P.part'nents, then The Landing Development
Corporation, shall have the right to desiqnate and select amajority of the persons who shall serve as members of each Boardof Oirectors of the Association. HOWEVER, the power of the Ownerto designate Directors as above referred to shall terminate at theearlier of five (5) years from the date of recording the MasterDeed or after the conveyance of seventy—five percent (75%) of. thetotal number of units in all phases of the project.

-

B. Election of Directors shall be conducted in the following
manner:

-

1. Owner, Sponsor of the Condominium, shall, at the
beginning of the election of the Board of Directors, designate and
select that number of the members of the Board of Directors which
it should be entitled to designate and select lb accordance with
the provisions of these ByLaws, and upon such designation and
selection by Owner by written instrument presented to the meeting
at which such election is held, said individuals so designated and
selected by Owner shall be deemed and considered for all purposes
Directors of the Association, and shall thenceforth perform the
offices and duties of such Directors until their successors shall
have been selected or elected in accordance with the provisions of
these By—Laws.

2. All members of the Board of Directors whom Owner
shall not be entitled to designate and select under the terms and
provisions of these By—Laws, shall be elected by a plurality of
the votes cast at the Annual Meeting of the Association
immediately following the designation and selection of the members
of the Board of Directors whom Owner shall be entitled to
designate and select.

27
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3. Vacancies in the Board of Directors may be filled
• until the date of the next Annual Meeting by the remaining
Directors, except that should any vacancy in the Board of
Directors be created in any Directorship previously filled by any
person designated and selected by Owner, such vacancy shall be
filled by Owner designating and selecting, by written instrument

delivered to any Officer of the Association, the successor
Director to fill Lhe vacated pirectorship for the unexpired term
thereof.

4. At the first Annual Meeting -of the members held
after the Master Deed has been recorded in the Public Records of
Charleston county, South caroljna, the term of office of the two
(2) directors receiving the highest plurality of votes shnll he
established at two (2) years, and the three (3) Directors elected
by The Landing Development Corporation shall serve until The
Landing Development Corporation no lonirer has the power, as
provided herein, to select members of the Board of Directors.
Thereafter, as many Directors of the Association shall be selected
at the annual meeting as there are regular terms of office of
Directors expiring at such time. However, Directors shall always
be elected in alternate years so that terms are staggered and
there afe never more than three (3) Directors elected in one year,
with at least two (2) Directors carried over. The term of the
Directors so selected at the Annual Meeting of members each year
shall be for two (2) years expiring at the second Annual Meeting
following their election, and thereafter until their successors
are duly elected and qualified, or until removed in the maner
elsewhere provided or as may be .proivded by law- for the removal of
Directors ofSouth Carolina corporations for the profit.

-

5. In the election 'of Directors, there shall be
appurtenant to each Apartment- as many votes for Directors• as there
are Directors to be electea, provided, however, that no member or
owner of any Apartment may cast more than one vote for any person
nominated as a Director, it being the intent hereof that voting
Ear Directors shall be non—cumulative.

5. In the event that Owner, in accordance with the
privilege granted unto it, selects any person'or persons toserve
on any Board of Directors of the Association, the-said Owner shall
have the absolute right at any time, in its sole discretion, to
replace any such person or persons with another person or persons
to serve on said Board of Directors. Replacement of any person or
persons designated by Owner to serve on any Board of Directors of
the Association 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 to be replaced and the name
or names of the person or persons designated as successor or
succesors to the persons so ren1ove from, said Board of Directors.
The removal of any Director and designation of his sicqessor shall
be effective immediately upon delivery of such written instrument
by Owner to any officer of the Association.

C. Membership. The affairs, of the Association shall be
managed by a Board of Directots, hereinafter referred to as the
BoardIt. Until the first election of directors, the Board shall
consist 0f three (3) members appointed by the developer, who need
not be owners of apartments in the Regime, and thereafter the
Board shall be comprised of five (5) directors, all of whom must
be owners of apartments in the' Regime

D. The directors shall be elected by ballot (unless
-dispensed by unanimous consent) and by a dlurality of the votes

cast at te Annual Meeting of the members of the Association. Each
person shall be entitled to vote for as many nominees as there are
vacancies to be filled.

B. Except as to vacancies provided by removal of directors
by members, vacancies in the Board of Directors occurrinci between
Annual Meetings of members. shall be filled by the remainin,g
directors.



F. Any director may be removed by concurrence or two—thirds
(2/3) of thu mimbcrs off the Association at a special meetinq of
Diructors so created shall be filled by the ,nembars of the Associ-
ation at the same meeting.

G. The term of each director's service shall extend until
the next Annual Meeting of the members and thereafter until the
successor is duly elected and qualified or until he is removed in
the manner elsewhere provided.

-

Ii. The organization meeting of a newly elected Board of.
Directors shall be held within Len (10) days of their election at
such place and time as shall be fixed by the directors at the

-

meeting at which they were elected, and no further notice of the
organization meeting shall be necessary.

-

Regular meetings of the Board of Directors may be held at
such tim3 and place as shall be determined, from time to time, by
a majority off the directors. Notice of a regular meeting shall be
given to each director, personally or by mail, telephone or
telegraph, at least threC (3) days prior to the day named for such
meeting.

.3. Specil-;meetings of the directors may he called by the
president and mudbe called by the secretary at the written
request of one-third of the directors. Not less than three (3)
days notice of the meeting shall be given personally or by mail,
telephone or telegraph, which notice shall state the time, place,
and purpose of the meeting.

K. waiver of N'otioe. Any director may waive notice of the
meeting before or after the neting and such waiver shall be
deemed equivalent to the giying of notice.

L. A quorum and directors' meeting shall consist of a
majority of the entire Board of Directors. The acts approved by a
majority of those (iresent at a meeting at which a quorum is
present shall constitute the acts of the Board of Directors,
except where approval by a greater number of directors is required
by the. Horizontal Property Act, Articles of Incorporation, Master
Deed or these By—Laws.

14. Adjourned meetings. If at any meeting off the Board of
Directors there be less than a quorum present, the majority of
those present may adjourn the meeting from tine to time until a
quorum is present. At any adjourned meeting any business which
might have been transacted at the meeting as origianily called may
be transacted without further notice. -

N. Joinder in meeting by approval in minutes. The joinder
of a director in the action of a meeting by signing and concurring
in the minutes thereof shall constitute the presence of such
director for the purpose of determining a quorum.

0. The presiding officer of the directors' meetings shall be
the Chairman of the Board if such officer has been e.le.cted; and• if
none, then the president shall preside. In the absence of the
presiding officer the directos shall designate one of. their
number to preside. .

-

P. Directors fees, if any, shall bS determined by the
members of the Association.

0. The first Board of Directors off the Association shall he
comprised off the five (5) persons designated to act and serve as
Directors in the Articles of Incorporation,- which said persons
shall serve until their succesors are electd at the first Annual
Meeting of the members of the Association celled after the
property identified herein has been submitted to the plan of
Condominium ownership and the Master Deed has been recorded in the
Public Records of Charleston County, South Carolina. Should any



member of said first Board of Directors he unable to serve for any
reason, a majority of the remaining members of the Board of
Directors shall have the right to select and designate a party to
act and serve as a Director for the unexpired tern of said
Director who is unable to serve.

R. The undertakings and contracts authorized by said first
Board of Directors shall be binding upon the Association in the
sa1uenianner as though such undertakings and contracts had been
authorized by the first board of Directors duly elected by the
membership after the property identified herein has been submitted
to the plan of Condominium ownership and said Master Ded has been
recorded in the Charleston County Public Records, so long as any
undertakings and contracts are within the scope of the powers and
duties which may be exercised by the Board of Directors of the
Association in accordance with all applicable Condominium
documents.

IV. POWERS MD DUTIES OF THE BOARD OP DIRECTORS

All of the powers and duties of the association existing
under the Horizontal Property Act, the Master Deed, and these
By—Laws shall be. exercised exclusively by the Board of Directors,
its agents, contractors or employees, subject only to approval by
apartment owenrs when such is specifically required. Such powers
and duties of the Board of Directors shall include but shall not
he limited to the following, subject, however, to the provisions
of the Master Deed and these By—Laws:

A. To make and collect assessments against members to defray
costs and expenses of the.Regime.

B. To use tile proceeds of asessments in the exercise of the
powers and- duties.

- C. The maintenance, repair, or replacement in operation of
the Regime.

D. The purchase of insurance on the condominium property and
insurance for the protection of the Association and its members.

B. The reconstruction of improvements after casualty and the
further improvement of the- property.

F To make and amend reasonable regulations resnedting the
use of the property in the Regime in the manner provided for by
the Master Deed.

.

-

-

C. To enforce by legal means the provisions of the
Horizontal Property Act, the Master Deed, the By—Laws, and the
regulations for the use of the property in the Regime.

I-I. To contract for the management of the Regime and delegate
to the contractor all powers and duties of the Association except

-

such as are specificalls' required by the Master Deed to have
approval of the Board of Directors or the membership of the
Association.

I. To employ personnel to perform the services required for
proper operation of the condominium.

-

3. To foreclose any lien for unpaid assessments in the same
manner as mortgages.

. .

-

IC To terminate any contracts entered into by the Board of
Directors prior to passage of contract from the Developer to the
Owner's Asociation and said termination right is specifically
vested in the Board of Ditectors and is exercisable without
penalty at any time after- transfer of contract upon not more than
ninety (90) days notice to the other party thereto.

'jZ
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-V. OF'l' 1CFflS

A. The executive officer of the Association shall he a pres-
ident, who shall be a director, a vice president, who shall ho a
director, a treasurer, who shall be a director, a secretary, who
shall be a director, and an assistant secretary, who shall not he
required to be a director, all of whom shall be elecLed annually
by the Board of Directors and who may be preemptorily removed by
vote of the directors at. any meeting. Any person may hold two or
note offices except: that the president shall not also be the
secretary or assistant secretary. The Board of DiLectors shall.
from tim? to time elect such other offiqers and designate their
powers and duties as the Board shall find to be required to manage
the affairs of the Association.

B. Thu president shall he the chief executive of ficer of the
Association. He shall hive all of the powers and duties which
are usually vested in the office of president of an Association,
includinq but not limited to the power to appoint committees from
among the members from time to time, as h may at his discretion
determine appropriate to assist in the cOndct of the affairs of
the Association.

C. The vice president shall in the absence or disability of
the president exercise the powers and perform the duties of the
president. lie shall also generally assist the president and exer-
cise such other powers and perform such other duties as shall be
described by the directors.

D. The secretary shall keep the minutes of all proceedings
of the directors and the members. He shall attend to the giving
and servinq of all, notices to the members and directors and other
notices required by law. He shall keep the records of the Associ-
ation, except those of the treasurer, and shall perform all other
duties instant to the office of a secretary of an Association and
as may be required by the directors or the president. The
assistant secretary shall perform. the duties of the secretary when
the secretary is absent.

E, The treasurer shall have custody 'of all property of the
Association, including the funds, securities and evidences of
indebtedness, lie shall keep the books of the Association in
accordance with qood accounting practices; and he shall perform
all other duties instant with office of treasurer.

F. The compensation of all officers and employees of the
Aèsdciation shall be fixed by the directors. This provision shatl
not preclude the Board of Directors from empipying a director as
an employee of the Association nor preclude the contracLiug with
director for the managing of the condominium.

VI. FISCAL MANAGEMENT

The provisions for fiscal management of the t4ssociation set
forth in the Master Deed shall be supplemented by the following
provisions.

A. Accounts, The funds and expenditure&of the Association
shall be credited and charged to' accounts under the following
classifications 'as shall be appropriate, all of which .axpendi tures
shall be common expenses:

Cl) Current expenses, which shall include all funds and
expenditures to he made within the year for which UI? funds
are budgeted, including a reasonable allowance for
contingencies and working funds, except expenditures
chargeable to reserves or to additional improvements.

(2) General Operating Reserve, which shall include
funds for maintenance items which occur less frequently than



annually and to provide financial stability during periods
of special stress.

(3) Reserve for replacement, which shall include funds
for repair or replacement required because of damage,
depreciation or obsolenca.

B. Budget. The Board of Directors shall adopt a budget for
each calendar year which, shall include the estimted funds required
to defray the common expenses and to provide and maintain funds
for the foregoing accounts and reserves according to good account-
ing practice as follows: -

(1) Current expense.

(2) General operating Reserve.

(3) Reserve for Replacement.

(4) Additional Improvements. Provided, however, that
no item for this account shall be budgeted without the approval of
the owners in the manner elsewhere provided for alteration or fur-
ther improvement of the common elements.

Copies of the budget and proposed assessments shall be trans—
mitted to each member on or before December 1, preceding the year
for which the budget is made. If the budget is subsequently
amended, a copy of the amended budget shall be- furnished to each
member -

C. Assessments. Assessments against the apartment owners
for their shares of the items of the budget shall be made for the
calendar year annually in advance on or before December 1,
preceding the year for which the assessments are wade. Such
assessment shall be due in equal monthly or quarterly assessments
as the Board of Directors may determine. If an annual assessment
is not made as required, an assessment shall be presumed to have
been made in the amount of the last prior asesment and semiannual
payments thereon shall be due upon each installment payment date
until changed by an amended asessment. In the event the annual
assessment proves to be insufficient', the budget and assessments
thereEore may be amended at any time by the Board of Directors.
The unpaid assessment for the remaining portion of the calendar
year for which the amended. assessment is made shall be prorated
equally upon the remaining payments for the year. The first
assesment shall be determined by the Board of Directors of the
Association.

D. Acceleration of assessment and Installments Upon Default.
If an apartment owner shall be in default in the paymer)t of
assessment upon an assessment, the Board of. Directors -may
accelerate the remaining installments of the assessment upon
notice thereof to the apartment owner, and thereupon the unpaid
balance of the assessment shall become due upon the date stated in
the notice, but not less then ten (10) days after the delivery
thereof to the apartment owner, or not less than twenty (20) days
alter mailinq of 'huch notice to him by registered or certified
mail, whichever shall first occur.

-

B. Assessments for emergencies. Assessments for common
expenses of emergencies which cannot be paid from the annual
assessment for common eipenses shall be made only after notice of
the nced therefore to the apartment owilers concern. After such
noL ic. nnd upon arrival in writing by persons en titled to cns t a
u'ui.-oi Ly of the votos of the Association, tim assessment shall
become effective, and it shall be due after thirty (30) daysnotice thereof in such manner as the Board of Directors of the
Association may require.

F. r,iabiity for Assesment.g. A co—owner shall be liable fo
all assassjaents coining due while he, or she or it is the owner of



the apartment. The Association shall provide for the issuance,
and shall issue to every prospective purchaser, or mortgaqee, upon
his or her or its request, a statement of the status of the
assessment account of the seller or morteagor. Such a certificate
made by the duly authorized representative of the Association as
to the status of a co—owner's assessment account shall limit the
liability of any person for whom it is made, other than the
co—owner.

C. Collection of Assessments.
-

Cl) Interest; application of payments. Assessments and
installments thereon not paid when due shall bear interest at the
rate of twelve (12%) percent per annum from the date due until
paid. All payments upon account shall be first applied to
-interest and then to the assessment payment first due.

(2) Lien. All assessments against auy apartment owner shall
constitute a lien against thà owner's apartment in favor of the
Association, as provided by the Horizontal Property Act, which -

lien shal.l become effective when a notice, claiminq such lien, has
been duly recorded by he Association in the Office of the clerk
of Court for Charleston County, South Carolina. Such claim of
lien shall state the description of the apartulent, the name of the
record owner, and the amount due and the date when due. Such

claim of lien shall be signed and verified by an oficer or agent
of the Association prior to its recordation; and no such claim of
lien shall be. made by the Association unless the assessment,
charge or expense, givingrise to the lien, remains unpaid for
more than ten (10) days. after same becdmes due. Any such lien
maybe foreclosed by the Association in the manner provided by law
for the foreclosare of real estate mortgages. The lien shall
secure the payments of all assessments as described in said claim
of lien and, in addition thereto, shall secure the payment of
subsequent assessments which come due after the filing of the
claim of lien and prior to the satisfaction of such lien by
fr: ',re or otherwise, incluidng interest thereon at the rate
ci . (12%) percent per annum together with all costs and
reasonable attorney's fees incurred by the Association incident to
the collection of such assessments or the enforcement of such
lien. The right of the Association to foreclose a lien as
aforesaid shall be in addition to any other remedy, at law or in
equity, which may be available to it for collection of the monthly
charges and expenses, including the right to proceed personally
against delinquent owner for the recovery of a judgment "in
personam2. Any personal judgment against such delinquent owner

- may include all unpaid subsequent assessments which come due after
the institution of such suit and prior to such Order of Judgment,
inc; 't-i interest thereon at the rate of twelve (12%) percent per
anur.:,.aether with all costs and reasonable attorney's fees
incurred by the Association incident to the collection off such
assessments. -

H. The depository of the Association hal1 he such bank cr

hanks as shall he desiqnted from time to time by the directors
anti in which the monies of the Association shall be deposited.
Withdrawal of monies from such account shzll be only by check

signed by such persons as are authorized by the directors.
I. An audit of the accounts of the Association shall be made

anually by a certified public accountant, and a copy of the report
shall be furnished to each member not later than ;pril 1 of the
yeir fol lowing thn year for which the report is made. 4jso, all.
hooks of tho Issociatiofl shall he made available to the co—owners

-

of the Association at convenient hours upon reasonable notice.

.3. The Boad of Directors of the [homeowner's Association
shall nt all times maintain a fidelity bond in an amount of at
least onc hundred fifty percent (150%) of the annual budget,
including reserves.
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VII. NON—LIABILITY ALNO INDEMNITY OF DIRECTORS AND OFFICERS

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

13. Every Director, officer.and agent of the Association shall be
indemnified by the Association against all reasonable costs, expenses
and liabi3ities (includng counsel fees) actually and necessariy
incurred by or imposed upon him in connection with or resuting from ay
claim, action, suit, procedure, investigation, or inquiry as to
whatever nature in which he may be involi'ed as a party or otherwise by
reason of his being or having been a Dirmctor, officer or agent of the
Association whether or not he continues to e such Director, Officer or
agent at the time of incurring"or imposition of such cost, expenses,
or liabilities, except in relation to mattets as to wh5ch he shall be
finally adjudged in such action, suit, proceeding, investigation, or
inquiry to be liable for willful misconduct or neglect in the
performance of his duties, in the absence of such final adjudication
of the existence of such liability, the Association and each member
thereof and officer or agent thereunder my conclusively rely on an
opinion of legal counsel selected by. the Association. The foregoing
right of indemnification shall be in addition to and not in limitation
of all other rights to which such person may be entitled as a matter
of law, and such shall inure tothe benefit of the legal
representative of such person.

VIII. PARLIAMENTARY RULES

Roberts' Rules of Order. (latest edition) shall govern the
conduct of the Association meetings when not in conflict with the
Master Deed or these By—Laws.

IX. AMENDMENT

A. These By—Laws may be amended in the following manner:

(1) Notice of the subject matter of a proposed amendment
shall be included in the noticeof any meeting at which a proposed
amendment is to be considered.

(2) A resolution for the adoption of the proposed amendment
shall be presented to the meeting of the members.

(3) No amendment shall be attached to a Certificate
approved by members representing two—thirds (2/3) Of the total value

of the property in the Regime as shown in the Master Deed.

B. The Amendment shall be attached to a Certificate executed by

the officers of the Association, certifying that the amendment was
duly adopted and shall be recorded in the office of the clerk of court
for liorry county, South carolina1

I. CONFLICTS

In the event of any conflicts between the provisions of the
-

Master Deed or the Horizontal Property Act and the provisions of these
By—Laws, the provisions of the Master Deed or the Act shall control.
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The foregoing were adopted as the By—Laws of GREYSTONE UOMEONtERS

ASE9OIATION, INC., aL the first meeting of the Board ot Directors on
i::i,11/J7.
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APPROVED:
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