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STATE OF SOUTH CAROLINA
COUNTY OF CHARLESTON

MASTER DEED ESTABLISHING
EAST BAY & ELLIOTT HORIZONTAL PROPERTY REGIME

KNOW ALL MEN BY THESE PRESENTS, That this Master Deed is made on
the date hereinafter set forth by 102 EAST BAY, LLC, hereinafter sometimes called
"Developer," a limited liability company, organized under the laws of the State of
South Carolina;

WHEREAS, 102 East Bay, LLC, a South Carolina limited liability company, is
the sole owner in fee simple of real property and buildings and improvements thereon
which property is located in the City of Charleston, Charleston County, South
Carolina and desires to submit the Property as hereinafter more fully described to a
Horizontal Property Regime, hereinafter sometimes called "Regime,"” according to the
laws of the State of South Carolina and subject to conditions and restrictions
contained herein; and

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

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

KNOW ALL MEN BY THESE PRESENTS that 102 East Bay, LLC, for itself,
its successors and assigns, subject to matters set forth herein, hereby submits the
Property described in Exhibit A, (hereinafter sometimes called the "Property") which
is attached hereto and incorporated herein by reference, together with all personal
property of Developer on the said real estate and used in connection with operation of
the within Regime, to a Horizontal Property Regime according and subject to the
terms and provision of the Horizontal Property Act of the State of South Carolina as
presently certified in the 1976 South Carolina Code at Sections 27-31-10 et seq.
(hereinafter sometimes referred to as the "Act") as it is now constituted and as it may
from time to time be amended, PROVIDED, however, that such submission shall be
and is made subject further to the conditions, provisions and restrictions contained
herein, including exhibits attached hereto and incorporated herein by reference, all of
which shall be covenants, conditions and restrictions which shall run with the land
and shall bind and inure to the benefit of Developer, its successors and assigns, and
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all subsequent owners of any interest in the Property, their grantees, successors,
heirs, executors, administrators, and personal representatives, devisees or assigns.

1. DEFINITIONS: Unless a contrary definition is provided by the Act or
is clearly required by the context hereof in order to effectuate the purpose and intent
of the within Master Deed, the following definitions of terms shall apply to the within
Master Deed, but in case of any conflict between the definitions of the Act and the
within Master Deed, the provisions of the Act shall control.

a. "Developer” shall mean 102 East Bay, LLC, a South Carolina
limited liability company, its successors and assigns.

b. "Act" shall mean the Horizontal Property Act of the State of South
Carolina as hereinabove defined.

c "Property" shall mean the property, including without limitation,
the land, buildings and improvements thereon, described on Exhibit A attached hereto
and incorporated herein by reference, subject to rights retained by Developer in the
within instrument.

d. "Master Deed" shall mean the within Master Deed and all
exhibits or other documents incorporated herein by reference.

e. All terms defined in the Horizontal Property Act are incorporated
herein by reference.

f. "Association" shall mean the East Bay & Elliott Homeowners
Association, Inc., a South Carolina non-profit association.

g "Owner" as used in the Master Deed and any Exhibits shall
mean, if required by the context, "co-owner” as defined in the Act.

2. NAME: The Property shall hereinafter be named East Bay & Elliott
Horizontal Property Regime (hereinafter sometimes called for convenience "Regime").

3. DESCRIPTION OF LAND AND BUILDING: The real property or
land which is subject to the provisions of the within Master Deed is more fully
described on Exhibit A attached hereto and incorporated herein by reference. The
building and improvements are described generally as three (3) free-standing
buildings each of which contains three (3) condominium apartments (as defined in the
Act), (with an apartment sometimes referred to in this instrument as a “Unit” or as an
“Apartment”), each of which includes three (3) floors plus a parking area and attic
space, and more fully described and delineated on the plans attached hereto as
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Exhibit B and as Exhibit D and on Exhibit C, (with the building which faces Boyce's
Wharf (the “Boyce’s Wharf Building) containing 3,892 square feet, more or less, within
its foundation; the building which faces East Bay Street (the “East Bay Street
Building”) containing 3,837 square feet, more or less, within its foundation and the
building which faces East Elliott Street (the “East Elliott Street Building”) containing
3,772 square feet, more or less, within its foundation, all attached hereto and
incorporated herein by reference. The Property is owned in fee simple. The land
subject to the within Master Deed is more fully described on said Exhibit A and is
bounded by Boyce’s Wharf on the south, East Bay Street on the west, and East Elliott
Street on the north and other property now or formerly of Louis Y. Dawson, III, on the
east and contains 20,084 square feet, more or less. The foundations of the three (3)
buildings contain 11,501 square feet, more or less. The square footage of the
footprints of the three (3) buildings expressed as percentage of the square footage of
the land is 57 percent. The total square footage contained in the three (3) buildings is
shown on Exhibit C-1.

4, GENERAL DESCRIPTION OF APARTMENTS: A general
description of each Apartment and the designation of each Apartment by number,
together with an expression of its area, location and other data necessary for its
identification, is set forth on Exhibit C attached hereto and incorporated herein by
reference. The Apartments are also more particularly located, described and
designated by number on the set of floor plans attached hereto as Exhibit D and
incorporated herein by reference.

5. PLOT PLAN AND FLOOR PLANS: The plot plan showing the
location of the building and other improvements and certified to by an engineer or
architect authorized and licensed to practice his profession in this state is attached
hereto as Exhibit B and incorporated herein by reference. The floor plans of the
building showing graphically the dimensions, area and location of each Apartment
and the dimension, area and location of general common elements and limited
common elements affording access to each Apartment with elevations and certified to
by an engineer or architect authorized and licensed to practice his profession in this
state are attached hereto as pages Al through A20 of Exhibit D. The area of each
Apartment is also shown in the description of Apartments contained in Exhibit C
attached hereto and incorporated herein by reference.

6. PERCENTAGE OF OWNERSHIP: The value of the Property as a
whole and the value of each Apartment and, according to these basic values, the
percentage appertaining to the co-owners in the expenses of, and rights in, the
elements held in common are set forth in Exhibit E attached hereto and incorporated
herein by reference. The values set forth on Exhibit E are for purposes of the Master
Deed only and shall not be construed in any way to establish circumstantial value for
any Apartment or for the Property from time to time. The percentage attributed to
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each Apartment is computed by taking as a basis the value of the individual
Apartment in relation to the value of the Property as a whole. The stated percentage
interest attributable to each Apartment is permanent in character and cannot be
altered without the consent and acquiescence of the co-owners representing all, that
is, one hundred percent, of the Apartments of the Property.

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

The common elements, both general and limited, shall remain undivided and
no right to partition the same or any part thereof shall exist except as may be
specifically provided by the Act.

7. EXPANDED DESCRIPTION OF APARTMENTS: In addition to the
description of each Apartment as provided at Section 4 and as may be seen by
reference to exhibits attached hereto, including without limitation Exhibits C and D,
each Apartment is described as being bounded by the unfinished surfaces of its
lowermost floor, uppermost ceiling and parametric walls. Specifically included within
each Apartment are the finished surfaces of the Apartment, paint, plaster, wall paper,
tiles, paneling, sheet rock or other dry wall material, acoustical or ceiling tile,
carpeting, interior non-load bearing walls and spaces between interior floors, stairs
and stair wells serving only an individual Apartment, all as contained within the
boundaries of each Apartment as shown on floor plans attached hereto, together with
all interior doors, the main entrance door or doors, garage door or doors, window
panes, window frames, sliding glass door frames and sliding glass plates, window
screens and frames, light fixtures, installed bathroom and kitchen appliances, HVAC
system and interior piping and wiring in connection therewith serving an individual
Apartment, elevator and elevator shaft and related elevator equipment serving only
an individual Apartment, and installed heating devices, plumbing, wiring, cabling and
attachments measured from the interior of the Apartment to but not including the
point, if any, at which such devices cease to serve only an individual Apartment. Each
Apartment includes the garage level parking area (including the finished floor as
originally constructed to the point of contact with the ground) as well as the three-
finished level residential areas and any associated attic space. The attic space which
is a part of each Apartment is bounded by the lowermost surface of roof joists,
supporting timbers, supporting materials, roofing and subroofing materials and by the
unfinished surface of parametric walls and includes roof insulation and side wall
insulation, if any, which is capable of removal without structural damage; the attic
area does not include such roof joists, supporting timbers, supporting materials,
roofing and subroofing materials, all of which constitute general common elements.
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Specifically excluded from each Apartment are load-bearing columns and supports, if
any, located within the area bounded by the parametric walls lower west floor and
uppermost ceiling of an Apartment. The owner of each Apartment shall be
responsible for maintenance, upkeep and repair of the Apartment and its
appurtenances (including but not limited to the limited common elements associated
with each Apartment), subject to rules, regulations, covenants, and conditions set
forth or incorporated herein by reference, if any. Notwithstanding ownership of the
Apartment, no Apartment owner may take any action which does or might change the
exterior appearance of the Property without the written consent of the Association,
which consent may be withheld in the discretion of the Association. Walls separating
Apartments, except for the finished portions thereof, are common elements;
nevertheless, the co-owner of Apartments which are adjacent shall have the right and
easement (exercisable after ten business days written notice to the Association
specifying in reasonable detail the nature and extent of the work to be done) to cut
apertures in such walls, and shall have the right and easement in said aperture for
ingress, egress and access to and from each Apartment and shall have the right and
easement to construct stairs or other connecting devices in said aperture between
Apartments; Provided, that in exercising such right any such co-owner shall not
interfere with any water, sewer, electrical or other lines or common elements in a
manner detrimental to the use and enjoyment of other Apartments or to the detriment
of the structural integrity of any building.

8. DESCRIPTION OF LIMITED COMMON ELEMENTS: The limited
common elements appurtenant to each Apartment are described as follows:

a. Stairs, stair railings, entrances and landings providing access only
to an individual Apartment are a limited common element for the benefit of such
Apartment.

b. Porches, terraces, balconies and flower boxes which are
reasonably accessible only from an individual Apartment are a limited common
element for the benefit of such Apartment.

c. The garden area (including slate patio, concrete, low wall, dirt and
steps) located at the southwest corner of the Property west of the dotted line labeled
“Dividing Line Between Limited Common Elements” and shown as “Limited Common
Element 102 East Bay (Inside Stucco Walls) (See Insert B)” on Exhibit B is a limited
common element for the benefit of the Apartment known as 102 East Bay Street. Said
garden area and the improvements within it shall be maintained, repaired and
replaced by and at the expense of the owner of the Apartment for which it is a limited
common element. The garden area (including slate porch and overhang, slate patio,
slate, dirt, brick and slate fountain and steps) located to the east of the garden area
which is described in the preceding sentence and located east of the dotted line labeled
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“Dividing Line Between Limited Common Elements” and shown as “Limited Common
Element 20 Boyce's Wharf (Inside Stucco Walls) (See Insert B)” on Exhibit B is a
limited common element for the benefit of the Apartment known as 20 Boyce’s Wharf.
Said garden area and the improvements within it shall be maintained, repaired and
replaced by and at the expense of the owner of the Apartment for which it is a limited
common element. The interior wall which separates said two garden areas is a
limited common element for the benefit of 102 East Bay Street and 20 Boyce's Wharf;
notwithstanding any provision of this Master Deed to the contrary, said wall shall be
maintained by and at the expense of the Owners of 102 East Bay Street and 20
Boyce's Wharf with each such owner being responsible for one-half of such cost of
maintenance. The exterior stucco walls along Boyce's Wharf and East Bay Street are
General Common Elements and are not limited common elements, except that the
finished surface thereof (including paint, stucco and similar finish or covering
material) facing the garden areas is a limited common element and shall be
maintained by and at the expense of the owner of the Apartment which is entitled to
the benefit of the associated garden area.

d. The garden area (including slate patio, low stucco wall, steps,
coping, concrete, dirt and slate porch overhang) located south of East Elliott Street
and generally between the East Bay Street Building and the East Elliott Street
Building and shown as “Limited Common Element 21 East Elliott (Inside Stucco
Walls (See Insert A)” on Exhibit B is a limited common element for the benefit of the
Apartment known as 21 East Elliott Street. Said garden area and the improvements
within it shall be maintained, repaired and replaced by and at the expense of the
owner of the Apartment for which it is a limited common element. The exterior stucco
walls along East Elliott Street and extending south from East Elliott Street and along
the interior courtyard area are general common elements and are not limited common
elements, except that the finished surface thereof (including paint, stucco and similar
finish or covering material) facing the garden area is a limited common element and
shall be maintained by and at the expense of the owner of the Apartment which is
entitled to the benefit of the associated garden area.

e. The garden area (including dirt, steps and coping) located at the
northeast corner of the Property south of East Elliott Street and east of the East
Elliott Street Building and shown as “Limited Common Element 17 East Elliott
(Inside Stucco Walls & steps) (See Insert C)” on Exhibit B is a limited common
element for the benefit of the Apartment known as 17 East Elliott Street. Said garden
area and the improvements within it shall be maintained, repaired and replaced by
and at the expense of the owner of the Apartment for which it is a limited common
element. The exterior stucco walls along East Elliott Street and the stucco wall along
the eastern property line are general common elements and are not limited common
elements, except that the finished surface thereof (including paint, stucco and similar
finish or covering material) facing the garden area is a limited common element and
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shall be maintained by and at the expense of the owner of the Apartment which is
entitled to the benefit of the associated garden area. The area between East Elliott
Street and the stucco wall which runs generally parallel to East Elliott Street and the
open fencing material along the eastern property line are general common elements.

f Any entrance gate which provides access to and from a garden
area which is described herein as a limited common element is itself a limited common
element for the benefit of the Apartment which is served by the garden area. Any
such gate shall be maintained by and at the expense of the owner of the benefited
Apartment.

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

10. LIMITATIONS ON USE:

(a) Each Apartment shall be used for residential purposes. No
Apartment may be subdivided, but two or more Apartments may be functionally
combined and used as a single dwelling unit. An Apartment shall not be (i) utilized
for any commercial activity other than compatible “home business” activities which do
not generate foot or vehicular traffic at the Property; (ii) utilized under any “time
share” arrangement, whether as provided at South Carolina Code Section 27-32-10, et
seq. or otherwise; (iii) rented for use by a non-owner for periods of less than thirty (30)
consecutive days; (iv) inhabited by more than two (2) unrelated adults (but nothing
herein shall prevent the entertaining and housing of temporary overnight guests nor
shall this provision prohibit occupancy of an Apartment by bona-fide healthcare
provider(s), all of which are specifically allowed).

(b) Notwithstanding any provision of this Master Deed, any
Apartment may be shown from time to time for purposes of sale, resale or permitted
leasing by Developer and by any other Owner .

11. ADMINISTRATION: The Regime shall be administered by a Council
of Co-Owners which shall be constituted as a non-profit corporation under the laws of
South Carolina for the purpose of administration of the Property and to be known as
East Bay & Elliott Street Homeowners Association, Inc., a South Carolina non-profit
association (herein sometimes called the "Association"). The percentage of vote of each
co-owner in the corporation shall be equal to the percentage of the right to share in the
common elements as set forth in Exhibit E attached hereto and incorporated herein by
reference. The corporation shall be governed by By-Laws attached hereto as Exhibit
G and incorporated herein by reference.
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12. INSURANCE: The Association shall insure the Property against risk of
fire, liability, windstorm, flood and ail other risks normally insured against, including
earthquake insurance if reasonably available, and against such other risks as the
Association may decide in accord with provisions of its By-Laws. The co-owner of each
Apartment may insure the interest of such co-owner in the Apartment or its contents
as such co-owner may desire

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

14. MAINTENANCE OF LIMITED COMMON ELEMENTS: Except as
specifically provided in this Master Deed to the contrary, the Association shall be
responsible for the maintenance, repair and replacement with comparable material of
equal quality of all limited common elements. The co-owner of an Apartment may
upon approval of the Association make minor maintenance, repair and replacements
to those limited common elements appurtenant to, or associated with, his Apartment
alone, provided that all such maintenance, repair and replacement by co-owner shall
be done in a manner so as to maintain the harmonious exterior appearance of the
Property as originally designed and shall have been approved in writing by the
Association.

15. ASSESSMENTS: The co-owner of each Apartment shall be responsible
for his share of assessments established by the Regime as follows:

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

b. Where the mortgagee of any mortgage of record or other
purchaser of an Apartment other than the defaulting apartment owner obtains title at
the foreclosure sale of such a mortgage or by a bona fide deed or other conveyance in
lieu of foreclosure, such acquirer of title, his/her/its heirs, successors and assigns, shall
not be liable for the share of common expenses or assessments by the Association
chargeable to such Apartment accruing after the date of recording such mortgage but
prior to the acquisition of title to such Apartment by such acquirer. Such unpaid
share of common expenses or assessments shall be deemed to be common expenses
collectible from all of the Apartment co-owners, including such acquirer, his/her/its
heirs, successors and assigns.

The purchaser of an Apartment (other than a purchaser at a foreclosure sale or
deed-in-lieu of foreclosure as described above) shall be jointly and severally liable with
the Seller for the amounts owing by the latter to the Association for assessments up to
the time of the conveyance, without prejudice to the purchaser's right to recover from
the other party the amounts paid by him as such joint debtor. The Association shall
provide for the issuance and shall issue to any purchaser, upon his request, a
statement of such amounts due by the seller and the purchaser's liability hereunder
shall be limited to the amount as set forth in this statement.
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c. No later than December 15 of each calendar year, the Board of
Directors of the Association shall set the annual assessments by estimating the
common expenses to be incurred during the immediately succeeding calendar year
and shall prorate such common expenses among the co-owners of the Apartments in
accordance with the percentage interest appurtenant to such Apartment and shall
give written notice to each Apartment co-owner of the annual assessment affixed
against his Apartment for such immediately succeeding calendar year. One-twelfth
(1/12th) of such annual assessments shall be due and payable by the co-owner to the
Association or its designated agent in advance on or before the fifth day of each
month.

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

e. Special Assessments. In addition to the annual assessments,
the Association may levy in any calendar year special assessments for the purpose of
supplementing the annual assessments if the same are inadequate to pay the common
expenses and for the purpose of defraying, in whole or in part, the cost of any
construction or reconstruction, repair or replacement of the general common elements
or the limited common elements, provided that in the case of limited common
elements, such special assessments shall be assessed only against those Apartments
and the co-owners thereof which shall be entitled to the use and benefit of such limited
common elements, including the necessary fixtures and personal property related
thereto; PROVIDED, HOWEVER, that any such special assessments shall have the
assent of a majority of the votes of the co-owners to be affected thereby represented, in
person or by proxy, at a meeting at which a quorum is present, duly called for the
expressed purpose of approving such expenditure, written notice of which shall be sent
to all affected owners not less than fifteen (15) days nor more than thirty (30) days in
advance of the meeting, which notice shall set forth with particularity the purpose of a
meeting. Special assessments shall be fixed against the Apartments involved in the
proportion to the percentage interest attributable to each Apartment. The period of
assessment and manner of payment shall be determined by the Board of Directors of
the Association.
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f Date of Commencement of Annual Assessments. The
responsibility of each co-owner who purchases from Developer for assessments
provided for herein shall as to each Apartment commence upon the date of conveyance
thereof (the "Commencement Date"). The first monthly payment of the annual
assessment for each such Apartment shall be an amount rounded to the nearest whole
dollar equal to the monthly payment for the fiscal year in progress on such
Commencement Date, divided by the number of days in the month of conveyance and
multiplied by the number of days then remaining in such month; PROVIDED,
HOWEVER, that at the Commencement Date any purchaser of an Apartment from
the Developer shall also pay to the Developer the pro-rata portion of any prepaid
expenses paid by the Developer, such as by way of example only and not as
specification or limitation, prepaid insurance premiums for flood and hazard
insurance.

(g) Notwithstanding any provision of this Master Deed to the
contrary, the Developer as the Owner of one or more Apartments and prior to the
initial conveyance of any such Apartment shall not be required to pay as assessment
any amount in excess of the difference between actual expenses and sums due from
other owners of Apartments.

16. TRANSFER OF INTEREST IN APARTMENTS: Upon the transfer
of an interest in an Apartment (whether by inter vivos conveyance, devise, descent,
foreclosure or otherwise) a party to the transaction shall provide to the Association in
writing within fifteen (15) days of such transfer the name, address, telephone number
(when known) and an emergency contact of the person or entity to whom such interest
is to be conveyed in order that the Association may maintain an accurate and current
list of Owners. The transferee shall confirm to the Association the transfer and any
change in information within fifteen (15) business days of completion of the transfer.
If such information is not provided, the Association shall not be obligated to provide
information on the status of assessments.

17. MANAGEMENT AGENT:

a. Interim Management Agent and Assessments. Developer
reserves to itself or its designee the right to manage the Association as Interim
Management Agent until Developer has sold all of the apartments of the Regime, or
until July 1, 2002, or until Developer elects in writing to abandon its right of
management, whichever shall first occur. Developer may designate its management
function to any person, association or corporation whatsoever. If any person or entity
other than Developer shall serve as Interim Management Agent, a reasonable fee for
such services may be charged and collected by the Interim Management Agent.
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b. Regular Management and Assessments. Upon Developer (or
its designee) ceasing to act as Interim Management Agent, the Association shall select
a Management Agent. Any excess of interim assessments over total, actual operating
expenses shall be deposited by the Interim Managing Agent to the account of the
Association.

18. REGIME WORKING CAPITAL: At or before the time title is conveyed
by Developer to an initial purchaser, such initial purchaser shall contribute to the
working capital reserve established by the Interim Management Agent the sum of two
times the monthly assessment attributable to the Apartment. Such funds shall be
used solely for initial operating and capital expenses of the Property and to reimburse
Developer in proper cases for prepaid expenses and for loans to the Association. At
the time of selection of the regular Management Agent, the Interim Management
Agent shall pay to the Management Agent for the account of the Association all such
unused funds and shall provide an accounting of all revenues and expenditures.

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

a. Applicable easements, covenants, conditions, restrictions, rights of
way and matters of public record;

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

c. Terms and provisions of applicable permit(s) for construction of
improvements to the Property.
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d. Terms and provisions of instrument from 102 East Bay, LLC to
South Carolina Electric & Gas Company dated November 18, 1999, and recorded
December 12, 1999, in Book P-338, Page 544, RMC Office for Charleston County,
South Carolina.

e. Terms and provisions of instrument entitled “Right-of-Way
Easement Sewer and Water” from 102 East Bay, LLC to Commissioners of Public
Works of the City of Charleston, South Carolina, dated June 1, 2001, and recorded
June 5, 2001, in the RMC Office for Charleston County, South Carolina.

f. Matters, if any, shown on the plot plan attached hereto as
Exhibit B.

g Rules and Regulations of the Association attached hereto as
Exhibit H and incorporated herein by reference, as the same shall be amended from
time to time by majority vote of the Board of Directors of the Association.

20. AMENDMENT OF MASTER DEED: This Master Deed may be
amended by the affirmative vote of the co-owners of sixty-six and two-thirds (66 2/3%)
per cent in interest of the Property as based on percentage interests set forth in
Exhibit E attached hereto and incorporated herein be reference, cast at a meeting duly
held in accordance with the provisions of the By-Laws. No such amendment shall be
effective until recorded in the RMC Office for Charleston County. PROVIDED, in no
event may the Master Deed be amended so to as to deprive the Developer of any rights
granted herein or impose any additional duties, financial or otherwise, upon the
Developer without the consent in writing of the Developer; PROVIDED, FURTHER,
that this Master Deed may not be amended in any respect without the written consent
of Developer until Developer has sold all of the Apartments of the Regime, or until
July 1, 2002, or until Developer elects to terminate its control of the Association
whichever shall first occur. Developer reserves the right to make changes in the
Master Deed, whether to correct typographical or similar errors, provided that any
such correction shall not adversely affect the interest of any co-owner, by recording an
appropriate document in the RMC Office for Charleston County, S.C. Any such
corrective document need be executed by Developer only until such time as
Developer's right to manage the Association as herein provided shall terminate;
thereafter any such document need be executed by the Association only.

21, INVALIDITY: The invalidity of any provisions of this Master Deed
shall not impair or affect the validity and enforceability of the remainder of this
Master Deed, and in such event, all of the other provisions of this Master Deed, shall
continue in full force and effect as if such invalid provision had never been included.
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22, WAIVER: No provisions contained in this Master Deed shall be deemed
to have been abrogated or waived by reason of any failure to enforce the same,
irrespective of the number of violations or breaches which occur.

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

24, WARRANTIES: Developer acknowledges that all contractual
warranties in its favor set forth in the building construction contract, for material and
equipment in the Apartment, shall accrue to the benefit of the co-owner of such
Apartment, along with all warranties, if any, provided by the manufacturer or
supplier of appliances, air conditioning, heating and utility systems in the Apartment.
THE CLOSING OF TITLE C ANCY OF THE APARTMENT

T AN ACKNOWLEDGMENT BY THE APAR WNE T
DEVELOPER MAKES NO O EXP WAR ES
RELATING TO THE APARTMENT OR THE COMMON AREAS AND FACILITIES,
EXCEPT FOR SUCH RANTIES, 1 BE SET IN THE
DEED T! AP EXCEPT F CH WARRANTIES, IF ANY.
AS MAY BE SPECIFICALLY PROVIDED IN A SEPARATE WRITTEN CONTRACT
BETWEEN DEVELOPER AND A PURCHASER FROM DEVELOPER.

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

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

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

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

26. STRUCTURAL ALTERATIONS: Upon two-thirds (2/3rds) vote of the
co-owners, after submission to them of detailed plans and specifications and a fixed
price contract for the proposed work at a duly called meeting of the Association, the
Association may be authorized to make or have made structural alterations in the
general common elements and/or limited common elements; provided, however, that
any structural alterations in all or part of the terraces or balconies shall be uniform.
No co-owner of an Apartment may make any structural alterations or additions to the
Property without first having the plans and specifications therefor approved in
writing by the Association and depositing with the Association an amount of money
sufficient, in the sole discretion of the Association, to defray all costs, if any, of
modifying this Master Deed and recording said modification, including attorneys fees.
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27. PARKING SPACES: Vehicular parking shall be limited to the garage
area of each Apartment and to on-street parking. Vehicles may not be parked in the
common courtyard area of the Property.

(Balance of page intentionally left blank.)
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IN WITNESS WHEREOF 102 East Bay, LLC, a South Carolina limited

liability company has executed this Master Deed this /b day of
WVUAWS , 2001,
~/
WITNESS: 102 EAST BAY, LLC (SEAL)

w2 ]

“H. Brown Hamrick

v , Its Member/Manager
oo A eu“% é& -

STATE OF SOUTH CAROLINA

COUNTY OF CHARLESTON
PERSONALLY appeared before me the undersigned witness who made oath
that (s)he saw the within named 102 East Bay, LLC, a South Carolina limited

liability company, by H. Brown Hamrick its Member/Manager, seal and deliver this
Master Deed, and that (s)he with the other witness signed above witnessed the

execution thereof.
\/\J_)\)\JL,« Lenn R (%Q&«
O/

SWORN fp before me this /(%

My Commission Expites: 3 }3-3002
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INDEX OF EXHIBITS
Legal Description of Land
Plot Plan ~ Certified

General description of each Apartment, with
designation of each Apartment by number and showing
area (square footage) and location of each Apartment

Square Footage

Floor Plans — Certified with elevations

Value of each Apartment, % of each Apartment, value of
Property as a whole

Intentionally Omitted
By-Laws

Rules and Regulations
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EXHIBIT A

(Legal Description of Real Estate)

ALL that certain tract, piece or parcel of land, with the buildings and improvements
thereon, situate, lying and being in the City of Charleston, County of Charleston and
State of South Carolina being known and designated as “Tract X" on that certain plat
entitled “Tracts X & Y, between Boyce’s Wharf & East Elliott Street, owned by Exxon
Company, U.S.A.” by W. L. Gaillard, dated July 16, 1981, and recorded in Plat Book
AV, Page 151, RMC Office for Charleston County, S.C., said tract having such size,
shape, metes, bounds and dimensions as will by reference to said plat more fully appear.

Said property is also shown on the plot plan attached hereto as Exhibit B and
incorporated herein by reference.
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