EXHIBIT “F”
BYLAWS OF

BEE STREET LOFTS
HOMEOWNERS ASSOCIATION. INC.

A South Carolina Nonprotit Corporation

NAME AND OFFICES

Names. The name of the nonprofit corporation is Bee Street Lofts Homeowners
Association, Inc. (the *Association™). The name of the “Developer™ is 150 Bee Street, LLC, a

South Carolina limited liability company.

Definitions. All capitalized terms used herein, unless otherwise defined, shall have the
same meaning aftixed in the Master Deed of the Bee Street Lofts Horizontal Property Regime.

Offices. The principal office of the Association is 150 Bee Street, Charleston, South
Carolina 29401. The Association may have other such offices, either within or without the

State of South Carolina, as the Board may designate.

Registered Office. The registered office of the Association may, but need not, be
identical with the principal office; and the registered office may be changed from time to time

by the Board.

NONPROFIT CORPORATION

The Association is a mutual benefit, nonprofit corporation established pursuant to the
South Carolina Nonprofit Corporation Act, S.C. Code Ann. §§33-31-10 et seq., which has
been organized for the purpose of administering the Bee Street Lofts Horizontal Property
Regime established pursuant to the provisions of the South Carolina Horizontal Property Act,

S.C. Code Ann §§27-31-10 et seq.
PURPOSE

The purpose for which the Association is organized is to: (i) provide care, upkeep,
surveillance and maintenance services to the Owners; (ii) manage and maintain the Common
Area within the Condominium Property; (iii) administer and enforce all covenants, conditions
and restrictions applicable to the Condominium Property: and (iv) engage in other activities

allowed by law which are necessary for the Association to carry out its rights, duties and
tespunsibilities set furtl in any Cuvendnts, conditons, and resircrons or as otherwise allowed

by law.



DURATION
The period during which the Association is to continue as a corporation is perpetual.
POWERS

The Association is not formed for financial or pecuniary gain; notwithstanding any
other provision of these Bylaws, no part of the assets. profits, or net earnings of the
Association shall inure to the benefit of, or be distributable to any of its members, directors.
officers or other private persons, except that the Association shall be authorized and
empowered 10: (i) pay reasonable compensation for services rendered, (ii) reimburse Directors
and Officers as provided below, (iii) indemnify or advance expenses (o a Director or Officer as
provided in the Charter, and (iv) make payments and distributions in furtherance of the
Association’s purposes. No substantial part of the activities of the Association shall consist of
carrying on propaganda, or otherwise attempting to influence legislation; and the Association
shall not participate in nor intervene in (including the publishing or distributing of statements)
any political campaign on behalf of or in opposition to any candidate for public office.

The Association shall have such other powers as are now or may hereafter be granted
to nonprofit corporations by the laws of the State of South Carolina: provided, however, that
the exercise of such powers shall always be subject to the limitations of this Article V.

MEMBERS

Members. All Owners shall be members of the Association. Membership shall
automatically terminate when an Owner is no longer the owner of a Unit; membership shall
automatically accrue in favor of the Owner upon the Association’s receipt of a certified copy of
the recorded deed in favor of the Owner; membership in the Association shall be limited to

Owners only.

Annual Meetings. The annual meeting of members shall be held on such date and at
such place as may be determined by the Board. The business to be transacted at such meeting
includes (i) the report of the President and the Treasurer on the activities and financial
condition of the Association, (ii) election of Directors, (iii) other matters specified in the notice
of the meeting. and (iv) such other business as is properly brought before the meeting.

Special Meetings, Special meetings of the members may be called by the Board or upon
the request of members holding not less than ten percent (10%) of all the votes entitled to be
cast on any issue proposed to be considered at the proposed special meeting, provided such
request is (i) in writing, (ii) signed by each member requesting the special meeting, (iii) states
the purpose or purposes of the meeting, and (iv) is delivered to the Secretary of the
Association. Only the business described within the meeting notice may be conducted at a

special members’ meeting.




Place of Meetings. The Board may designate any place whether within or without the
State of South Carolina, as the place of meeting for any annual meeting or for any special
meering. If the Board does not designate a place for the meeting, the place of the meeting will
be the principal office of the Associarion,

Notice of Meetings. Notice of the date, time and place of each annual and special
meeting of members and, in the case uf a special meeting, a description of the purpose or
purposes for which the meeting is called, must be given no fewer than ten (10) days nor more
than two (2) months before the date of the meeting. Notice of such meeting shall be given to
each member in writing and shall be deliverad personally or by mail to all such members at the
address as it appears in the records of the Association or published in a newsletter or similar
publication routinely circulated to all members. Notwithstanding the foregoing, a member may
waive any notice required by law, the Articles. or the Bylaws, which waiver must comply with
Article XIX. A member's attendance at a meeting: (1) waives objection to lack of notice or
defective notice of the meeting, unless the member at the beginning of the meeting (or
promptly upon arrival) objects to holding the meeting or transacting business at the meering;
and (2) waives objection to consideration of a particular matter at the meeting that is not within
the purpose or purposes described in the meeting notice, unless the member objects to
considering the matter when it is presented,

Members of Record. Upon purchasing a Unit, each purchasing Owner must promptly
furnish the Association with a certified copy of the recorded instrument by which ownership of
such Unit has been vested in such purchasing Owner. The Association will maintain such
certified copy in its records. The Board shall fix as the record date for the determination of
members entitled to (i) notice of a members' meeting, (ii) demand a special meeting, (iii) vote
or (iv) take any other action, a date not more than seventy (70) days before the meeting or
action requiring determination of members, If the Board fails to fix a record date for any
meeting of members, the members of record on the close of business on the business day next
preceding the day on which notice is given are entitled to notice and members of record on the
date of the meeting who are otherwise eligible to vote are entitled to vote. The persons or
entities appearing in the records of the Association on such record date as the Owners of
record of Units shall be deemed to be the members of record entitled to notice of and to vote at
the meeting of the members. In the event a Unit is owned by more than one person or by a
corporation, trust or other entity, the individual entitled to cast the vote for that Unit shal] be
designated by a certificate filed with the Secretary of the Association and signed by all Owners
of the Unit or by an authorized agent of the corporation or other entity. If no certificate is
filed, the vote of such Unit shall not be considered.

Members List. After the record date for a meeting has been fixed, the Association will
prepare an alphabetical list of the names of all members entitled to notice of a members’
meeting. Such list will show the address of and the number of votes each member is entitled to
cast. The list of members will be available for inspection by any member. beginning two (2)
business days after nutice ol the lueeting Is glven 1or which the hst was prepared and
continuing through the meeting, at the Association’s principal office or at a place identified in
the meeting notice in the city where the meeting will be held. A member. his agent or attorney
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Iy ented on written demand o inspect and to copy the list, during regular business hours and
at his expense, during the period it is available for inspection, The Association will make the
list of members available at the meeting, and any member, his agent or altorney is entitled to
inspect the list at any time during the meeting or any adjournment thereof.

Voting Rights. The Members of the Association shall be all the Owners and shall be
entitled to one vote for each Unit owned. When more than one person holds an interest in any
Unit, all such persons shall be Members. The Vote for such Unit shall be exercised as they
determine, but in no event shall more than one vote be cast with respect to any Unit.

Quorum, Once a member is represented for any purposes at a meeting, the member is
deemed present for quorum purposes for the remainder of the meeting and for any adjournment
of that meeting unless a new record date is or must be set for that adjourned meeting. A
majority of votes entitled to be cast by the members shall constitute a quorum.

Presiding Officer and Secretary. The President of the Association will preside over
meetings of the members. If the President is not present, then the Vice-President will preside
over the meeting of the members. If none of the aforesaid officers are present at a meeting of
the members, a majority of the members entitled 1o vote at such meeting may select a chair.
which chair must be a member, 1o preside over the meeting of the members. The Secretary
will act as secretary of every meeting. However, if the Secretary is not present, a majority of
the members entitled to vote at such meeting may select a secretary, which secretary must be a
member, 1o act as secretary of the meeting of the members.

Proxies. A member may vote in person or by proxy. A member may appoint a proxy to
vote or otherwise act for the member by signing an appointment either personally or by the
member’s attorney-in-fact. An appointment of a proxy is effective when received by the
Secretary or other officer or agent authorized to tabulate votes. An appointment is valid for
eleven (11) months unless another period is expressly provided in the appointment form. An
appointment of a proxy is irrevocable by the member unless the appointment form
conspicuously states that it is irrevocable and the appointment is coupled with an interest. An
irrevocable appointment becomes revocable when the interest with which it is coupled is

extinguished.

Waiver of Irregularities. All inaccuracies and/or irregularities in calls or notices of
meetings and in the manner of voting, form of proxies and/or method of ascertaining members

present shall be deemed waived if no objection thereto is made at the meetings,

Acceptance of Member Documents, If the name signed on a member document
(including, but not limited to, a vote, consent, waiver or proxy appointment) corresponds to
the name of a member, the Association, if acting in good faith, is entitled to accept such
member document and give it effect as the act of the member. If the name signed on such
membher document does not correspond to the name of a member, e Association, it acting in

good faith, is nevertheless entitled to accept such member document and to give it effect as the
ict of the member if;




&T wie memoer 1S an enuty and the name signed purports to be that of an
officer or agent of the entity;

(i) the name signed purports to be that of a fiduciary representing the
member and. if the Association requests, evidence of fiduciary status acceptable to the
Association has been presented with respect to such member document;

(i)  the name signed purports 1o be that of a receiver or director in
bankruptcy of the member and if the Association requests, evidence of this status
acceptable 1o the Association has been presented with respect to the member document;

(iv)  the name signed purports to be that of a pledge, beneficial owner or
attorney-in-fact of a member and, if the Association requests, evidence acceptable to
the Association of the signatory's authority to sign for the member has been presented
with respect to such member document: or

(V) two or more persons hold membership as cotenants or fiduciaries and the
name signed purports 10 be the name of at least one of the co-owners and the person
signing appears to be acting on behalf of all co-owners.

The Association is entitled to reject a member document if the Secretary or other
officer or agent authorized to tabulate votes, acting in good faith, has a reasonable basis for
doubt about the validity of the signarure on such member document or about the signatory's

authority to sign for the member.

Informal Action by Members. Any action that is required or permitted 1o be taken at a
meeting of the members under the Act may be taken without a meeting. If all members entitled
to vote on the action consented in writing to take such action without a meeting, the affirmative
vote of the number of votes of members that would be necessary (o authorize or take such
action at a meeting is the act of the members, The action must be evidenced by one or more
written consents describing the action taken, at least one of which is signed by each member
entitled to vote on the action in one or more counterparts, indicating such signing member’s
vote of abstention on the action and delivered to the Association for inclusion in the minutes or

for filing with the corporate records.

BOARD OF DIRECTORS

General Powers. The property, affairs and business of the Association shall be managed
by its Board. The Board may exercise all of the powers of the Association, whether derived
from law or the Articles, except such powers as are by law, by the Articles or these Bylaws
vested solely in the members. The Board may by written contract delegate, in whole or in part,
te a professional management organization or porson such of its dutles. responsibilities,
functions and powers, or those of any officer, as are properly delegable.




Number, lenure, and Qualification. The initial directors. which are fixed in the
Bylaws, are (i) Stuart L. Fred, (ii) John L Gilbert, and (n1) Neal 1. Baker. Stuart Fred and
John Gilbert will serve as directors until Developer has sold all Units to purchasers. Neal I.
Baker will serve as a director until his successor is elected and otherwise qualified to take his
seat. The successor to Neal 1. Baker will be elected by a special meeting of the members which
must be called hy the Board within ninety (90) days of the date on which Developer sells fifty
percent (50%) of the Units to purchasers. Neal 1. Baker's successor will be elected by the then
qualified members other than Developer. The term of Neal I. Baker's successor will be from
the date of his election until the date on which the meeting described in the following sentence
oceurs. At the first meeting of the Association subsequent to the sale of all Units by Developer,
upon nominations made from the floor, the membership shall elect three (3) directors. These
three (3) directors shall serve for a term, of one (1) year, which term commences one month
following the meeting at which the directors are elected and expires one month following the
meeting at which the director's successor is elected. At subsequent annual meetings thereafter
the members shall elect three (3) directors each for a term of one (1) year. Each director will
take office at the beginning of his or her term, and will hold office until his or her term expires
or until his or her early resignation, removal from office. or death. Directors, excluding the
initial directors, must be natural persons and members of the Association,

Regular Meetings. The regular annual meeting of the Board shall be held at the time
and place as determined by the Board, The Board may provide by resolution the time and place
for the holding of such additional regular meetings without other notice than such resolution.

Special Meetings. Special meetings of the Board may be called by or at the request of
the President or any two (2) Directors. The person or persons authorized to call special
meetings of the Board may fix any place as the place for holding any special meeting of the
Board called by such person or persons. Notice of any special meeting shall be given at least
five (5) days prior thereto by written notice delivered personally, or mailed to each Director at
his registered address. If mailed, such notice shall be deemed to be delivered when deposited
in the United States mail so addressed, with first class postage thereon prepaid. Any Director
may waive notice of a meeting. A Director may attend a meeting of the Board by conference

telephone.

Quorum. A quorum at a Director's meeting 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,
except as specifically otherwise provided in the Articles. these Bylaws, or the Master Deed, If
any Director's meeting cannot be organized because a quorum has not attended or because the
greater percentage of the Directors required to constitute a quorum for particular purposes has
not attended, wherever the latter percentage of attendance may be required as set forth in the
Charter, these Bylaws, or the Master Deed, the Directors who are present may adjourn the
meeting, from time to time, until a quorum, or the required percentage of attendance greater
than a quaruim, is present. At any adjourncd mecting, auy business wliich mignt have been
transacted at the meeting as originally called may be transacted without further notice. The



Juinder of @ Director in the action of a meeting by signing and concurring the minutes thereo|
shall constitute the presence of such Director for the purpose of determining a quorum.

Compensation. No Director shall receive compensation for any services that he may
render to the Association as a Director: provided, however, that Directors may be reimbursed
for expenses incurred in performance of their duties as Directors and, except as otherwise
provided in these Bylaws, may be compensated for services rendered to the Association other
than in their capacities as Directors. The Board must keep a record of receipts and
expenditures which can be examined by all Owners. Directors' fees, if any, shall be
determined by the members of the Association.

Presiding Officer. The presiding officer of a Directors’ meeting shall be the President.
In the absence of the President, the Directors present shall designate a Director to preside.

Resignation and Removal. A Director may resign at any time by delivering a written
resignation to either the President or the Board. Unless otherwise specified therein, such
resignation shall take effect upon delivery. Any member of the Board may be removed for
cause by a vote of two-thirds of the total number of the Directors of the Association. Any
Director may be removed without cause by a vote of four-fifths of the total number of
Directors of the Association. As used herein, “cause” means final conviction of a felony,
declaration of unsound mind by a court order, adjudication of bankruptcy, non-acceptance of
office, conduct prejudicial to the interest of the Association, or three (3) consecutive unexcused
absences from the meeting of the Board. Any Director who shall cease to hold membership in
the Association automatically shall cease 1o be 2 member of the Board.

Duties and Responsibilities of the Board. The Board shall manage and direct the affairs
of the Association and, subject to any restrictions imposed by law. the Master Deed, or these
Bylaws, may exercise all of the powers of the Association subject only to approval by the
members when such is specifically required of these Bylaws. The Board shall exercise such
duries and responsibilities as shall be incumbent upon it by all applicable laws, the Master
Deed, or these Bylaws as it may deem necessary or appropriate in the exercise of its powers
and shall include, without limiting the generality of the foregoing, the following:

To make, levy, and collect assessments against members and members' Units to defray
the cost of the Common Areas and Limited Common Areas of the
Condominium Property, and to use the proceeds of said assessments in the
exercise of the powers and duties granted unto the Association.

To ‘carry our the maintenance, care. upkeep, repair, _replacements, ~Operation,
“surveillance, and the management of the Comm%goﬁ-%as, Limited Common
«Areas, services, and facilities of the Condominium Association wherever the
same is required to be done and accomplished by the Assoeiation for the benefit

©of itr memhers

To carry out the reconstruction of the Condominium Property.



To make and amend the Rules and Regulations governing the use of the Condominium
Property and to establish fines for the violation of same, so long as such Rules
and Regulations or amendments thereto and fines do not conflict with the
restrictions and limitations which may be placed upon the use of the
Condominium Property under the terms of the Condominium Documents.

To acquire, vperate, borrow maney, lease, manage, and otherwise trade and deal with
property. real and personal, including Units in the Association, as may be
necessary or convenient in the operation and management of the Association,
and in accomplishing the purposes set forth in the Master Deed,

To contract for the management of the Common Areas and Limited Common Areas of
the Condominium Property and to designate to such contractor all of the powers
and duties of the Association, except those which may be required by the
Condominium Documents to have approval of the Board or membership of the

Association,

To enforce by legal means the provisions of the Condominium Documents and fines
hereinafier promulgated governing use of the Condominium Property,

To pay all taxes and assessments which are liens against any property of the
Association, other than Units and the appurtenances thereto, and to assess the
same against the members and their respective Units subject to such liens.

To carry insurance for the protection of the members and the Association against
casualty and liability.

To pay all costs of power, water, sewer, and other utility services rendered to the
Condominium Property and not billed to the Owners.

To employ personnel for reasonable compensation to perform the services required for
proper administration of the purposes of the Association, as well as to dismiss

said personnel.

To enter into, make, perform, or enforce contracts of every kind and description, and
to do all other acts necessary, appropriate, or advisable in carrying out any
purpose of the Association, with or in connection with any other association,
corporation, or other entity or agency, public or private.

loact as agent. trustee or other representative of other corporations, firms or
individuals, and as such to advance the business or ownership interests in such

corporations, firms or individuals,



To adopt, alter and amend or repeal Bylaws as may be necessary or desirahle for the
proper management of the affairs of the Association; provided, however, such
adopted. altered, amended or repealed Bylaws may not be inconsistent with or
contrary to any provisions of the Master Deed or applicable law, including, but
not limited to, the South Carolina Horizontal Property Act and the South
Carolina Nonprotit Corporation Act,

Vacancies and Newly Created Directorships. If vacancies shall occur in the Board by
reason of the death or resignation of a Director, or if the number of Directors shall be
increased, the Directors then in office shall continue to act and such vacancies or newly created
Directorships shall be filled by a vote of the Directors then in office, though less than a
quorum, in any way approved by such Directors at the meeting. Any Director elected or
appointed hereunder to fill a vacancy shall serve until the next annual meeting of the members.

Informal Action by Directors, Any action that is required or permitted to be taken at a
meeting of the Board may be taken without a meeting if a consent in writing, setting forth the
action so taken, shall be signed by all of the Directors.

Right to Appoint and Remove Members of Association Board. Developer reserves the
right fo appoint and remove members of the Board of the Association pursuant to the other

provisions these Bylaws.

OFFICERS

Number. There shall be a President, Vice-President, Secretary, and Treasurer of the
Association, each of whom shall be elected or appointed in accordance with the provisions of
this Section. The President shall also be a Director. The Board may also elect such other
officers, and assistant officers, as the Board may deem necessary or appropriate, Except for
the offices of President and Secretary, any two or more offices may be held by the same
person. The initial officers of the Board shall be:

President: John L. Gilbert
Vice-President  Stuart L. Fred
Secretary: Stuart L. Fred
Treasurer: John L. Gilbert

Election, Tenure and Qualification. The officers of the Association shall be chosen by
the Board annually at the regular annual meeting of the Board. In the event of failure to choose
officers at such regular annual meeting of the Board, officers may be chosen at any regular or
special meeting of the Board. Each such officer (whether chosen at a regular annual meeting of
the Board or otherwise) shall hold his office until the next ensuing regular annual meeting of

the Board and until his successor shall have been chosen and qualified, or until his death, or
until his resignation o1 temoval in e manmer provided In these Bylaws, whichever first

occurs, Any one person may hold any two or more of such offices except that the President




fnay not also be the Secrerary. No person holding two or more offices shall act in or execut
any instrument in the capacity of more than one office.

President. The President shall, when present. preside at all meetings of the Board, The
President shall be the principal executive officer of the Association and shall in general
pertorm all the duties. and have all of the authority, specified in such Position Description as
the Board may adopt from time to time. The President may sign, with the Secretary or any
other proper ofticer thereunto authorized by the Board, deeds, mortgages, bonds. contracts.
and other instruments which the Board has authorized to be executed, except in cases where
the signing and execution thereof shall be expressly delegated by the Board or these Bylaws (o
some other officer or agent of the Association, or shall be required by law to be otherwise
signed or executed. The President shall encourage the Directors to use their energies and

abilities to advance the purposes of the Association.

Vice-President. In the absence of the President or in the event of his death, inability or
refusal to act, the Vice-President shall perform the duties of the President {pending election, if
necessary, of a successor as described below), and when so acting, shall have all the powers
of, and be subject to all the restrictions upon the President. Any Vice-President shall perform
such other duties as may from time to time be assigned to him by the President or the Board.

Secretary. The Secretary shall keep the minutes of the proceedings of the Board in one
or more books provided for that purpose; see that all notices are duly given in accordance with
the provisions of these Bylaws or as required by law; be custodian of the corporate records and
of the seal, if any, of the Association and see that the seal, if any, is affixed to all documents,
the execution of which is duly authorized on behalf of the Association; keep a register of the
post office address of each member of the Board, which address shall be furnished to the
Secretary by each Director; and in general perform all duties incident (o the office of secretary
and such other duties as may from time to time be assigned to him by the President or the

Board.

Treasurer. The Treasurer shall have charge and custody of, and be responsible for, all
funds and securities of the Association: oversee the receipt of moneys due or payable to the
Association from any source whatsoever, and assure the deposit of all such monies in the name
of the Association in such banks, trust companies, or other depositories as shall be selected in
accordance with the provisions of these Bylaws: oversee disbursement of funds of the
Association in accordance with the directives of the Board, assuring proper vouchers for such
disbursements; and render to the Board, at its annual meeting and at such other times as may
be requested by the Board, an account of all the transactions of the Treasurer and of the
financial condition of the Association. The Treasurer shall assure compliance with: (1) financial
standards applicable to non-profit organizations, and (ii) applicable federal requirements
incident to the Association’s tax status. The Treasurer shall in general perform all of the duties
incident to the office of Treasurer and such other duties as may from (ime to time be assigned
to him hy the President ar Raard
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Subordinate Otticers. The Board may from time to time appoint such other officers or
agents as it may deem advisable, each of whom shall have such title. hold office for such
period, have such authority and perform such duties as the Board may from time to time
determine. The Board may from time 1o time delegate 1o any officer or agent the power o
appoint any such subordinate officers or agents and (o prescribe their respective titles, terms ot
office, authorities and duties. Subordinate otficers need not to be members or Directors of the

Association,

Resignation and Removal, Any officer may resign at any time by delivering a written
resignation to the President or the Board. Unless otherwise specified therein, such resignation
shall take effect upon delivery. Any officer, except the President, may be removed by the
Board at any time, for or without cause.

Vacancies and Newly Created Offices. If any vacancy shall occur in any office by
reason of death, resignation, removal, disqualification or any other cause, or if a new office
shall be created, such vacancies or newly created offices may be filled by the Board.

Compensation. No officer shall receive compensation for any Services that he may
render to the Association as an officer; provided, however, that officers may be reimbursed for
expenses incurred in performance of their duties as officers and. except as otherwise provided
in these Bylaws, may he compensated for services rendered to the Association other than in

their capacities as officers.

COMMITTEES

Designation of Committees. The Board may from time to time by resolution designate
such committees as it may deem appropriate in carrying out its duties, responsibilities,
functions and powers. No committee member shall receive compensation for services that he
may render fo the Association as a committee member; provided, however, that committee
members may be reimbursed for expenses incurred in performance of their duties as committee
members and (except as otherwise provided by these Bylaws) may be compensated for services
rendered to the Association other than in their capacities as committee members.

Nature of Committees. All committees shall act only in an advisory capacity to the
Board and shall not have any power or authority to carry out any of the duties or
responsibilities of the Board Directors,

Proceedings of Committees, Each committee designated hereunder by the Board may
appoint its own presiding and recording officers and may meet at such places and times and
upon such notice as such committee may from time to time determine. Each such committee
shall keep a record of its proceedings and shall regularly report such proceedings to the Board.

Quorum and Mauner vl Acting. At each meeting of any committee designated
hereunder by the Board, the presence of members constituting at least two thirds of the
authorized membership of such committee shall constitute a quorum for the transaction of
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WUNIESS iU e act Of & majority ot the members present at any meeting at which quorum i
present shall be the act of such committee. The members of any committee designated by th
Board hereunder shall act only as a committee and the individual members thereof shall hawi

no powers as such.

Resignation and Removal. Any member of any committee designated hereunder by the
Board may resign at any time by delivering a written resignation either to the President the
Board or the presiding officer of the committee of which he is a member. Unless otherwise
specified therein, such resignation shall take effect upon delivery. The Board may at any time,
for or without cause, remove any member of any committee designated by it hereunder,

Vacancies. If any vacancy shall occur in any committee designated by the Board
hereunder, due to disqualification, death, resignation, removal or otherwise, the remaining
members shall, until the filling of such vacancy. constitute the then total authorized
membership of the committee and, provided that two or more members are remaining, may
continue to act. Such vacancy may be filled at any meeting of the Board.

INDEMNIFICATION

Insurance. The Association may purchase and maintain insurance on behalf of any
person who was or is a Director, officer, employee or agent of the Association, or who was or
Is serving at the request of the Association as a Director, officer, employee or agent of another
corporation, entity or enterprise (whether for profit or not for profit), against any liability
asserted against him or incurred by him in any such capacity or arising out of his status as
such, whether or not the Association would have the power to indemmify him against such
liability under the laws of the State of Tennessee as the same may hereafter be amended or

modified,

Payments and Premiums. All indemnification payments made and all insurance
premiums for insurance maintained pursuant to this Article X or the Charter shall constitute
expenses of the Association and shall be paid with funds of the Association.

FISCAL YEAR AND SEAL

Fiscal Year. The fiscal year of the Association shall begin on the 1* day of January
each year and shall end on the 31" day of December next following, except that the first fiscal
vear shall begin on the date of incorporation and end on the 31" day of December next

following.
Seal. The Board may by resolution provide a corporate seal.

RULES AND REGULATIONS

Rules and Regulations, The Board may from time to time adopt, amend, repeal and
enforce reasonable Rules and Regulations governing the use and operation of the Association o
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the extent that such Rules and Regulations are not inconsistent with the rights and duties sel
forth in the Charter, the Master Deed or these Bylaws. The members shall be provided by the
Board with copies of all amendments and revisions thereof,

COLLECTING FROM MEMBERS FOR PAYMENT
OF COMMON EXPENSES

Methed of Collection. The manner of collecting from the members tor the payment of
the common expenses shall be as set forth by the Board.

CONFLICTS

In the event of any conflict between the provisions of the Master Deed and the
provisions of these Bylaws, the provisions of the Master Deed shall control.

SEVERABILITY

The provisions of these Bylaws are severable, and the invalidity of one or more
provisions thereof shall not be deemed to impair or affect in any manner the enforceability or
effect of the remainder hereof.

CAPTIONS

The captions herein are inserted only as a matter of convenience and or reference and
in no way define, limit, or describe the scope of these Bylaws or the intent of any provision

hereof.

GENDER AND NUMBER

All pronouns used herein shall be deemed to include the masculine, the feminine, and
the neutral, as well as and the singular and the plural whenever the context requires or permits.

AMENDMENT TO BYLAWS

Amendments to these Bylaws shall be proposed and adopted in the following manner:

Amendments to these Bylaws may be proposed by the Board acting upon vote of the majority
of the Directors, or by a majority of the members, whether meeting as members or by

instrument in writing signed by them;

Upon any amendment or amendments (o these Bylaws being proposed by said Board or
members, such proposed amendment ar amendments shall be transmitted to the President of
the Association, or other officer of the Association in absence of the President, who shall
thereupon call a special joint meeting of the members of the Board and the membership for a

F-13



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 to
each member written or printed notice of such meeting in the same form and in the same
manner as notice of the vall of a special meeting of the members is required as set forth herein;

In order for an amendment or amendments to hecome effective, the same must be
approved by an affirmative vote of two thirds (2/3) of the members and the vote of any
Mortgagees as required by the Master Deed. Thereupon, such amendment or amendments (o
these Bylaws shall be transcribed, cenified by the President and Secretary of the Association,
and a copy thereof recorded in the public record of Charleston County. South Carolina, within
thirty (30) days from the date on which any amendment or 2mendments have been

affirmatively approved by the directors and members:

At any meeting held 10 consider such amendment or amendments to the Bylaws. the
written vote of any member of the Association shall be recognized if such member is not in
attendance at such meeting or represented thereat by proxy, provided such written vote is
delivered to the Secretary of the Association at or prior to such meeting; and

Notwithstanding the foregoing provisions of this Section no amendment to these Bylaws
which shall abridge, amend or alter the right of the Developer to designate and select members
of the Board, as provided herein, may be adopted or become effective without the prior written
consent of the Developer. No amendment shall be effective until all the requirements of the

Master Deed have been met.
WAIVER OF NOTICE

Whenever any notice is required to be given to any Owner, Director, Officer, or
committee member of the Association under these Bylaws, the Articles, or the Act, a wavier
thereof in writing signed by the person oOr persons entitled to such notice, whether before or
after the time stated therein, shall be deemed equivalent to the giving of such notice.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK—SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF the undersigned, consisting all of the Directors of Bee Street Lofi

Homeowners Association, Inc. have hereunto set their hands this _‘)_'_‘ day of May7 2006,
Tre

DIRECTORS:

e afE

-~

JOHN L. GILBERT

LU,

NEAL I. BAKER
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STATE OF SOUTH CAROLINA )

) FIRST AMENDMENT TO MASTER DEED
COUNTY OF CHARLESTON )

WHEREAS, 150 BEE STREET, LLC has heretofore executed and recorded that certain
Master Deed of Bee Street Lofts Horizontal Property Regime dated May 31, 2006, and recorded
on June 13, 2006 at Book F-587, Page 760 (the “Master Deed”) wherein it submitted certain
property to the Bee Street Lofts Horizontal Property Regime under the terms of the Master Deed;
and

WHEREAS, the undersigned 150 Bee Street, LLC, pursuant to Section 11.01(c) of the
Master Deed, wishes to amend said Master Deed as set forth herein.

KNOW ALL MEN BY THESE PRESENTS that 150 BEE STREET, LLC does hereby
amend the Master Deed és follows:

il The following sentence is hereby added to Section 11.02(a) of the Master Deed.
"The affirmative vote of a Mortgage:e may be assumed if such Mortgagee fails to submit a
response to any such proposal within thirty (30) days after receipt of written notice of such

meeting to the Mortgagees as provided in Section 7.01 above, provided the notice was delivered
to such Mortgagee by certified or registered mail, with a "return receipt" requested."
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IN WITNESS WHEREOF, the undersigned has executed this First Amendment to Master
Deed this ZQ day of May, 2010.

WITNESSES:

R
4/ YA

STATE OF fe,x s3

)
)  ACKNOWLEDGEMENT
COUNTY OF Lo Her~is )

THE FOREGOING instrument was acknowledged before me this 10 day of May, 2010
by 150 Bee Street, %LC, a South Carolina limited liability company by Jphw £, tbek
AWLN—

its_(Vorogirs, Fark
wa’sm N Vedd

Notary Public for Seuth-Carotima “Texae
Commission Expires: 03 [24 / poy

y JYOTSNA N. VED
HES *} MY COMMISSION EXPIRES
i o MARCH 29, 2014
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STATE OF SOtUTH CAROLINA )
) SECOND AMENDMENT TO MASTER DEED

COUNTY OF CHARLESTON )

. WHEREAS., 150 BEE STREET, LLC has heretofore executed and recorded that certain
Master Deed of Bee Street Lofts Horizontal Property Regime dated May 31, 2006, and recorded
on June 13, 2006 at Book F-587, Page 760, as subsequently amended (the “Master Deed”)
wherein it submitted certain property to the Bee Street Lofts Horizontal Property Regime under
the terms of the Master Deed; and

WHEREAS, the undersigned 150 Bee Street, LLC, pursuant to Sectic;n 11.01(c) of the
Master Deed, wishes to amend the Master Deed as set forth herein.

KNOW ALL MEN BY THESE PRESENTS that 150 BEE STREET, LLC does hereby
amend the Master Deed as follows:

1. The following Section 6.08 is hereby added to the Master Deed.

"Section 6.08 Leasing Policy. In order to comply with the eligibility requirements
for financing in the secondary mortgage market, the leasing of Units shall be governed by the
restrictions imposed by this Section 6.08. Except as provided herein, the leasing of Units shall
be prohibited. "Leasing," for the purposes of this Master Deed, is defined as regular, exclusive
occupancy of a Unit by any person other than the Owner. For purposes hereof, occupancy by a
roommate of an Owner who occupies the Unit as such Owner’s primary residence shall not
constitute Leasing hereunder.

(a) General. Owners desiring to lease their Units may do so only if they have applied
for and received from the Board 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 Section 6.08. The Board
shall have the authority to establish conditions as to the duration and use of such permits
consistent with this Section 6.08. All Leasing Permits and Hardship Leasing Permits shall be
valid only as to a specific Owner and Unit and shall not be transferable between either Units or
Owners, but shall be transferable to successors in title to the same Unit. Upon any transfer of a
Unit subject to a Leasing Permit or Hardship Leasing Permit, the successor in title to the Unit
shall present to the managing agent of the Association copies of the Leasing Permit or Hardship
Leasing Permit and the recorded deed evidencing the successor in title's interest in the Unit. The
managing agent of the Association shall reissue such Leasing Permit or Hardship Leasing Permit
in the name of the successor in title to the Unit.



.

(b) 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 number of Units in the Condominium Property. A Leasing Permit shall be
automatically revoked upon the happening of any of the following events: (i) the failure of an
Owner to lease his or her Unit within forty-five (45) days of the Leasing Permit having been
issued; (i) the expiration or termination of any lease entered into by Owner pursuant to a
Leasing Permit as determined by the terms of the Unit's approved lease on file with the
Association; or (iii) the occurrence of the date referenced in a written notification by the Owner
to the Association that the Owner will, as of said date, no longer need the Leasing Permit. If
current Leasing Permits have been issued for more than twenty-five percent (25%) of the total
number of Units, no additional Leasing Permits shall be issued (except for Hardship Leasing
Permits) until the number of outstanding current Leasing Permits falls below twenty-five percent
(25%) of the total number of Units in the Condominium Property. 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 number of Units in the
Condominium Property. 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.

() Hardship Leasing Permits. 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 for a Hardship Leasing
Permit. The Board shall have the authority to issue or deny 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, which will result to the Condominium Property 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: (A) an Owner must relocate his or her residence
outside the greater Charleston 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; (B) when the Owner dies and the
Unit is being administered by his or her estate; and (C) 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.

(d) Rules Governing Leasing. Leasing which is authorized, pursuant to permit,
hereunder shall be governed by the following provisions:

(1) 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 written 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 Master Deed and any rules and regulations adopted pursuant
thereto.

(i1) Units may be leased only in their entirety; no fraction or portion may be
leased without prior written Board approval. No Owner may lease the Unit to greater
than two (2) unrelated individuals or to a tenant that is other than an individual (i.e. no
corporate tenants). 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. The lease must include language indicating
that any failure of the tenant to fully comply with the terms and conditions of the
Condominium Documents shall constitute a default under the lease. There shall be no
subleasing of Units or assignment of leases without prior written Board approval. All
leases must be for an initial term of not less than one (1) year, except with written Board
approval, which shall not be unreasonably withheld in cases of undue hardship. 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 tenant and all other people
occupying the Unit. The Owner must provide the lessee copies of the Master Deed,
bylaws, and the rules and regulations. Nothing herein shall be construed as giving the
Board or Association the right to approve or disapprove a proposed tenant.

(i11) Upon the approval by the Board of the lease, the Owner shall pay to the
Association (A) a $250.00 move-in fee and a $250.00 move-out fee for the purpose of
facilitating the move-in and move-out of the tenant, (B) a deposit in the amount of
$1000.00, which deposit shall be returned to the Owner upon the termination of such
lease but which may be drawn upon by the Association in the event of noncompliance by
Owner's tenant with the Condominium Documents, and (C) proof that Owner or its tenant
maintains a minimum of $1,000,000 in general liability insurance (Form HO-4 Renters
Insurance) with the Association named as a certificate holder.

(iv) Failure by Owner to comply with the foregoing constitutes a violation of the
Condominium Documents and may put Owner and the Unit at risk of losing the Leasing
Permit or Hardship Leasing Permit.
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IN WITNESS WHEREOF, the undersigned has executed this Second Amendment to
Master Deed this _IY_ day of April, 2011.

150.BEE STREEL.L1C.a

Te

STATE OF Xas

)
) ACKNOWLEDGEMENT
COUNTYOF  Havvis )

THE FOREGOING instrument was acknowledged before me this léﬂ_q day of April 2011
by 150 Bee Street, LLC, a South Carolina limited liability company by <Zd4¢zxtr L. fred

its MBWaD VG MCmB4.

Notary Public for South Carolina
| 7% JYOTSNA N. VED
li "} MY COMMISSION EXPIRES
K MARCH 29, 2014

Commission Expires: © 3] 24 | 2014
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