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MARTINIQUE
DECLARATION OF COVENANTS, CONDITIONS,
RESTRICTIONS AND EASEMENTS

THIS DECLARATION is made on the date hereinafter set forth by
ANDREWS HILL L.L.C., a Florida limited liability corporation, (herein called
"Declarant™).

RECITALS:

A. Declarant is the owner of certain land located in Bay County,
Fiorida, which is more particularly described on Exhibit "A" attached hereto
and made a part hereof (the "Property") Declarant desires to maintain the
beauty of the Property to assure high quality standards for the enjoyment
of the Property and to promote recreational interest, health, safety and
social welfare of each owner of a portion of the Property.

B. Declarant desires to subject the Property, together with such
additional property as may hereafter be brought within jurisdiction of this
Declaration by annexation, to the covenants, conditions, restrictions,
easements and liens of this Declaration to provide for the orderly
development of the Property to assure quality standards for the enjoyment
of the Property and to promote the quality of life for the residents of the
Property.

C. Declarant deems it desirable to create a not-for-profit
association to manage the Property. Such Association (as hereinafter
defined) shall own, operate, maintain and administer all of the Common
Property (as hereinafter defined). The Association shall administer and
enforce the covenants, conditions, restrictions and limitations set forth
herein. The Association shall enforce the easements created herein and
shall collect and disburse the assessments hereinafter created.

NOW, THEREFORE, for and in consideration of the above premises
and for other good and valuable consideration, Declarant, for itself and its
successors and assigns, hereby declares that all of the Property described
herein shall be held, sold and conveyed subject to the following easements,
restrictions, covenants, and conditions, which are for the purpose of
protecting the value and desirability of, and which shall run with the title
and Property and be binding on all parties having any right, title or interest
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in the Property or any part thereof, their heirs, successors and assigns, and
shall inure to the benefit of each owner thereof and further imposes the
easements referred to and described, which will be perpetual in duration.

ARTICLE 1
DEFINITIONS

Section 1.1 "Additional Property" shall mean any real property added
to the Property by Supplemental Declaration in accordance with Article 2
hereof, which Additional Property shall then be included within the term
"Property’.

Section 1.2 "ARB" shall mean the Architectural Review Board, as
established pursuant to Article 6 hereof.

Section 1.3 "ARB Guidelines" shall refer to such guidelines as are
approved from time to time by the ARB for submitting applications and
obtaining approval for improvements to any Lot and shall set forth such
guidelines as are believed appropriate from time to time by the ARB as
being applicable to any such improvements which will be accepted by the
ARB.

Section 1.4 "Articles" shall mean and refer to the Articles of
Incorporation of the association as amended from time to time.

Section 1.5 "Assessments" means all assessments provided for in
this Declaration including, but not limited to, Annual Assessments,
Neighborhood Assessments, Special Assessments and Parcel Assessments.

Section 1.6 "Association” means and refer to Martinique Owners
Association, Inc., a non-profit corporation, its successors and assigns.

Section 1.7 "Board of Directors" shall mean the Board of Directors of
the Association.

Section 1.8 "Bylaws" shall mean and refer to the Bylaws of the
Association as amended from time to time.

Section 1.9 "Common Expenses” shall mean and refer to those items
of expense for which the Association is or may be responsible under this
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Declaration and those additional items of expense approved and adopted in
the manner set forth in this Declaration, the Articles or the Bylaws.

Section 1.10 "Common Roads" shall mean and refer to the
roads, including road rights-of-way, whether or not paved, all as depicted
on any plat of the Property which provide ingress and egress to a Parcel
and shall mean and refer to any and all gates, gate houses, gate systems or
other improvements constructed or placed on, over, under, across, or
adjacent to the Common Roads or the Property by the Declarant or the
Association as they may deem necessary or appropriate for the purpose of
providing limited security to the Property. Title to the Common Roads
shall be conveyed to the Association upon completion and accordingly,
unless specifically set forth to the contrary, references to the Common
Property shall mean and include the Common Roads.

Section 1.11 *‘Common Property" shall mean and refer to those
tracts of land which are deeded to the Association and designated in the
deed as "Common Property" and such improvements thereon are
specifically conveyed to the Association. The term "Common Property"
shall also include the Common Roads and any personal property acquired
by the Association, if the personal property is designated as "Common
Property", as well as certain land not owned by the Association but for
which the Association is assigned responsibility. All Common Property is to
be designated to and intended for the common use and/or enjoyment of
the Owners and their guests, lessees, invitees and employees subject to
any operating rules adopted by the Association and subject to any use
rights made or reserved by Declarant or any other party prior to
conveyance of such Common Property or the granting of the easements or
the designation for Association maintenance.

Section 1.12 *County” shall mean and refer to Bay County,
Florida.

Section 1.13 "Declaration’ shall mean and refer to this
Martinique Declaration of Covenants, Conditions, Restriction and
Easements applicable to the Property.

Section 1.14 "Dectarant” shall mean and refer to ANDREWS
HILL L.L.C., a Florida limited liability corporation and their successors and
assigns, but only if and to the extent the Declarant specifically assigns
rights to the successor or assign and such successor or assign shall
specifically assume the obligations of Declarant under the Declaration,
Articles and Bylaws. Declarant may assign all or part of its rights on a non-
exclusive basis in the manner set forth in the assignment.
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Section 1.15 "Dwelling Unit" shall mean any single family
residential dwelling constructed on or within any Lot, which shall be
deemed unimproved until all improvements being constructed thereon are
substantially completed.

Section 1,16 "Lot" or "Lots" shall mean and refer to any plot of
land intended as a site for a Dwelling Unit shown upon the Plat. Upon
construction of a Dwelling Unit, the term "Lot", as used herein shall include
the Dwelling Unit.

Section 1.17 *Member" shall mean and refer to those persons
entitled to Class "A" or "B" membership in the Association as provided in
this Declaration and Articles.

Section 1.18 "Mortgagee" shall mean and refer to any
institutional holder of a first mortgage encumbering a portion of the
Property as security for the performance of an obligation; an insurer or
guarantor of such mortgage, including without limitation, the Veterans
Administration ("VA") or Federal Housing Administration (FHA") and/or a
purchaser or guarantor of such mortgages in the secondary market
including without limitation, Federal National Mortgage Association and
Federal Home Loan Mortgage Corporation (collectively referred to as
"FNMA") and Governmental National Mortgage Association (GNMA"), and
the Declarant, if it is holding a first mortgage on any portion of the
Property.

Section 1.19 "Owner" shall mean and refer to the record owner,
whether one or more persons or entities, of fee simple title to any Parcel,
but excluding those having such interest in a Parcel merely as security for
the performance of an obligation.

Section 1.20 "Plat” shall mean the recorded plat or replat of any
subdivision of the Property and any Additional Property, if any, as further
amended or replatted from time to time.

Section 1.21 "Parcel" shall mean Lot.

Section 1.22 "Property” or "Properties” shall mean and refer to
that certain real property described in Exhibit A together with
improvements thereon, (except for such improvements the title of which
are served by the Declarant or its assignees), and such portions of the
Additional Property, if any, as may hereinafter be brought within the
jurisdiction of the Declaration by annexation,

Section 1.23 "Supplemental Declaration” shall mean one or
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more supplementai declarations, as more fully described in Section 2.3
hereof, pursuant to which additional property shall become subject to this
Declaration and to such other provisions as are contained in such
supplemental declaration.

Section 1.24 "Utilities" shall mean water, sewer, electricity, gas
and other services and suppliers of services and goods commonly
considered, from time to time, as utilities, specifically including cable
television, and other communication services, provided, however, that the
inclusion within this definition of a utility service shall not imply that such
service will be available to owners.

ARTICLE 2
PROPERTY SUBJECT TO THIS DECLARATION
AND GUIDELINES AND ADDITIONS THERETO

Section 2.1 Existing Property. The real property which initialiy is
and shall be held, transferred, sold, conveyed and occupied subject to this
Declaration and the ARB Guidelines attached hereto and incorporated
herein as Exhibit B, consists of the Property.

Section 2.2 Additional Property.

(a) By Declarant. Declarant, or their assigns, shall have the
right, but not the obligation, for so long as Declarant is a class B member,
from time to time and within its sole discretion, to annex other properties
(the "Additional Property") now or hereafter acquired by it, as well as the
property of others with their consent.

(b) By Association. The Association may annex Additional
Property owned by the Association with the approval of at least 2/3 of the
votes of the Board of Directors.

(¢) Dwelling Units. Any Dwelling Units constructed on the
Additional Property may be different in appearance from existing Dwelling
Units, and may be attached in a townhouse style or other manner.

Section 2.3 Supplemental Deciaration, Any such additions

authorized in this Article 2 shall be made by the filing of record of one or
more Supplemental Declarations with respect to the Additional Property.
With respect to Additional Property annexed by the Declarant, The
Supplemental Declaration need only be executed by the Declarant, or their
assigns; in the case of Additional Property to be annexed by the
Association, the Supplemental Declaration shall be executed by the
President of the Association and shall state that such annexation is in



OFFICIAL RECDRDS =»»
;BOKz 2122 PAGE: 2139

accordance with a resolution passed by the Association in accordance with
the terms and conditions of this Declaration. A Supplemental Declaration
shall contain any additions to or modifications of the provisions hereof
applicable to the Additional Property as may be necessary in Declarant's
judgment to reflect the different character and use, if any, of the Additional
Property that is the subject of the Supplemental Declaration including,
without limitation, any differences in the method or level of Assessments to
be levied upon such Additional Property, taking into account the different
nature or amount of services to be rendered to its Owners by the
Association. A Supplemental Declaration shall become effective upon being
recorded in the public records of Bay County, Florida. The Additional
Property may, but is not required to, constitute a Neighborhood.

Section 2.4 Effect of Annexation. In the event that any Additional
Property is annexed to the Property pursuant to the provisions of this
Article 2, such Additional Property shall be considered within the definition
of the term "Property” for all purposes of this Declaration, and each Owner
of a Parcel therein, if any, shall be the Class of member and shall be
entitled to the vote as provided in Article 4 and the Class B member shall
continue to be entitled to additional votes as provided in Article 4.

Section 2.5 Withdrawal. Declarant may at any time in its sole
discretion determine to withdraw portions of the Property from this
Declaration by recording in the public records a Declaration of withdrawal
of that portion of the Property to be withdrawn which shall be consented to
by the Owner of the withdrawn Property and its Mortgagee, if any, if such is
not the Declarant. Subsequent to the termination of the Declarant's
ownership of any portion of the Property subject to this Declaration, the
Association may withdraw any portion of the Property in the manner stated
herein with the written consent of the Owner if it is not the Association.

ARTICLE 3
PROPERTY RIGHTS

Section 3.1 Owner’s Common Property Easements. Subject to
the provisions of this Declaration, the rules and regulations of the
Association, and any prior use rights granted by the Declarant in the
Common Property, every Owner, their successors and assigns and their
families and every guest, tenant, and invitee of such Owner is hereby
granted a non-exclusive right and easement of ingress and egress and
enjoyment in and to the Common Property which shall be appurtenant to
and shall pass with the title to every Parcel, subject to the following
provisions:

(a) The right of the Association to suspend the use rights of
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the Common Property, except the Common Roads, by an Owner for any
period during which any Assessment against his Parcel remains unpaid;

(b) The right of the Board of Directors, without further
consent from Owners or their Mortgagees, to dedicate, transfer or grant an
easement over all or any part of the Common Property and/or Common
Roads to any public agency, authority or utility company for the purpose of
providing utilities to any portion of the Property and the right of the Board
to acquire, extend, terminate or abandon such easement;

(c) The right of the Association to sell, convey or transfer
the Common Property or any portion thereof to any third party other than
those described in subsection (b) for such purposes and subject to such
conditions as may be approved by a two-thirds vote of the Board of
Directors;

(d) The right of the Declarant or the Board of Directors to
adopt rules and regulations pertaining to the use of the Common Property;

(&) The right of the Declarant or the Board of Directors to
authorize other persons to enter upon or use the Common Property for
uses not inconsistent with the Owners' rights therein;

(f) The right of the Board of Directors to mortgage any or
all of the Common Property for the purpose of improvement or repair of the
Common Property.

Section 3.2 Delegation of Use. Any Owner may delegate his right of
use and enjoyment of the Common Property to the members of his family,
his tenants, or contract purchasers who occupy the Parcel within the
Property.

(@) |n General. Itis specifically acknowledged that the
Common Roads, which constitute a part of the Common Property, will be
conveyed by the Declarant to the Association, subject to the restrictions
hereunder, but free and clear of all liens and encumbrances, except taxes
and except Declarant's reserved right to install, repair, restore and
maintain all Utility installations, street lighting and signage, over, under,
through, across and adjacent to the Common Roads. Each Owner, the
Owner's successors and assigns (but only such assigns as succeed to all of
such Owner's interests in a Parcel), Mortgagees, domestic help, delivery,
pick-up and fire protection services, police and other authorities of the law,
United States mail carriers, representatives of Utilities serving the Property
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and such other persons as the Declarant and/or the Association shall
designate, are hereby granted a perpetual non-exclusive easement for
ingress and egress over the Common Roads. Declarant further reserves full
and complete right of access over, under, through, across and adjacent to
the Common Property and/or Common Roads for all purposes, including
ingress and egress and further reserves the right to modify the Common
Property and/or Common Roads to construct additional roads, paths or
walkways to the Common Property and/or Common Roads for any
Additional Property added to the Martinique subdivision. Declarant
reserves the right to assign its reserved rights and easements to Lot
Owners who may be joined to the Common Property and the Martinigue
subdivision at a later date. Further, the Association and Declarant, while it
remains a Class B member, reserves a perpetual easement of access,
ingress and egress over, under, or through the Property, including all Lots
transferred to purchasers, for the purpose of repairing, replacing, or
maintaining the roads, walkways, or common areas which are constructed
on Owners Lots, if the same are not repaired and/or maintained by the Lot
Owner as required in this Declaration; however, there shall be no obligation
on Declarant or the Association to repair or maintain said roads, walkways,
or common areas.

(b) Denial of Use. The Declarant and the Association
shall have the unrestricted and absolute right to deny ingress to any
person, who, in the opinion of the Declarant or the Association, may create
or participate in any disturbance or nuisance on any part of the Property,
provided, however, that the Declarant or Association shall not deny an
Owner or Mortgagee the right of ingress and egress to any portion of the
Property owned by such Owner or mortgaged in favor of such Mortgagee.
The Declarant and the Association shall have (i) the right to adopt rules and
regulations pertaining to the use of the Common Roads, including the
installation of gate houses and gate systems, if the Declarant or Association
so elects, (ii) the right, but no obligation, to control speeding and impose
speeding fines which shall become a Parcel Assessment payable by the
responsible Owner immediately upon receipt of a written invoice or
statement and to prohibit, or not prohibit, use of the Common Roads by
traffic or vehicles (including without limitation, motorcycles, "go-carts",
three-wheeled vehicles, and terrain vehicles) which in the opinion of the
Declarant or the Association would or might result in damage to the
Common Roads or create a nuisance for the residents, (iii) the right, but no
obligation, to control and prohibit parking on all or any part of the Common
roads, and (iv) the right, but not obligation, to remove or require the
removal of any fence, wall, hedge, shrub, bush, tree or other thing, natural
or artificial, which is placed or located on the Property, if the location of the
same will, in the opinion of the Declarant or Association, obstruct the vision
of a motorist.
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(c) Dedication to Public. The Declarant reserves the sole

and absolute right at any time to dedicate all or any portion of the Common
Roads for public use. Declarant also reserves the right to redesignate,
relocate, or close any part of the Common Roads including any gates, gate
houses, gate systems or other improvements constructed or installed in
connection with the Common Roads without the consent or joinder of any
Owner or Mortgagee so long as no Owner or Owner's Mortgagee is denied
reasonable access from such title holder's Parcel to a public roadway by
such redesignation, relocation or closure. In such event, the Owner's
easement over that portion of the Common Road which has been
redesignated, relocated or closed shall be terminated and the Association
shall reconvey that portion of the Common Road which has been
redesignated, relocated or closed to Declarant, or its designee, at the
request of the Declarant. Upon the termination of the Declarant's Class B
membership, the foregoing right of the Declarant shall vest in the
Association.

Section 3.4 Conveyance of Common Property.  The Declarant may
convey the Common Property (other than the Common Roads, which shall
be conveyed as provided above) to the Association at such time as all the
planned improvements; if any are completed; and in the event the Common
Property is unimproved then at such time as the Declarant determines, but
in all events prior to the termination of the Class B membership. Upon
such conveyance, the Association shall assume all obligations of
maintenance of the Common Roads, except for the unpaved portions of
road right-of-ways abutting each Lot. Such conveyance shall be subject to
easements and restrictions of record and free and clear of all liens and
financial encumbrances other than taxes for the year of conveyance. The
Declarant may reserve certain rights to itself for use of the Common
Property and/or Common Roads which are not inconsistent with use by the
Owners.

ARTICLE 4
OWNER'S ASSOCIATION
MEMBERSHIP AND VOTING RIGHTS

Section 4.1 Qualification for Membership. Every Owner and the

Declarant shall be a mandatory Member of the Association. Membership
shall be appurtenant to and may not be separated from ownership of any
Parcel.

Section 4.2 Classes of Membership. The Association shall have two

classes of voting membership.
(a) Class A. The Class A Members shall be the Owners
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(other than the Declarant, as long as Class B membership shall exist).
Class A Members shall be entitled to one vote for each Parcel Owned.
When more than one person holds an interest in any Parcel, all such
persons shall be Members; however, the vote for such Parcel shall be
exercised as they, among themselves determine, but in no event shall more
than one vote be cast with respect to any Parcel.

(b) Class B. The Class B Member shall be the Declarant
or their assigns which shall be entitled to the number of votes equal to (i)
the number of Parcels from time to time subject to the Declaration, and (ii)
the number of Parcels depicted on the then current preliminary plan for the
Additional Property which shall not be greater than the allowable Parcels
according to the zoning for the Additional Property as amended from time
to time, plus (iii) one (1) vote. The Class B membership shall cease within
ninety (90) days after the first to occur of the following events, at which
time Declarant shall become a Class A Member entitled to one vote for
each Parcel owned by Declarant:

(i)  when the Declarant no longer owns any part of the
Property or the Additional Property;

(i)  twenty-five (25) years from the date of recording
this Declaration;

(iii) when Declarant, in its sole discretion, elects to
transfer control to Class A members;

Section 4.3 Approval by Voting. Until the Class B membership
is terminated, the Class B member will have sole voting rights in the
Association and the Class A members will have no voting rights except as
provided in the Articles and Bylaws. No notice of any meeting of the
Association will be required to be given to the Class A members until the
termination of the Class B membership. After termination of the Class B
membership, each Class A member will have full voting rights on all
matters to come before the Association as provided in the Articles and
Bylaws.

ARTICLE 5
ASSESSMENTS

Section 5.1 Purpose of Assessments. The Assessments levied by the
Association shall be used to promote the aesthetics, recreation and limited
security of the Owners and residents of the Property, for the improvement,
maintenance and repair of the Common Property including without
limitation the Common Roads, for the operation, management and
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administration of the Association, for the establishment of 3 maintenance,
repair and reserve account, for payment of taxes and insurance on all
Common Property and for such other purposes as are set forth or
permitted in the Declaration, the Articles or Bylaws.

Section 5.2 ' ' I
Assessments. The Declarant, for each Parcel owned within the
Property, hereby covenants, and each Owner of any Parcel by acceptance
of a deed therefore, whether or not it shall be so expressed in such deed, is
deemed to covenant and agree to pay to the Association: (i) annual
assessments or charges ("Annual Assessment"); (ii) special assessments as
set forth in Section 5.4 (*Special Assessments"); (iii) the assessments
established pursuant to Section 5.12 ("Parce! Assessments™; and such
assessments to be established and collected as hereinafter provided. The
Annual Assessments, Special Assessments, and Parcel Assessments
together with interest, costs, and reasonable attorney's fees, shall be a
charge on the Parcel and shall be a continuing lien upon the Parcel against
which each such Assessment is made. Each such Assessment, together
with interest, costs, and reasonable attorney's fees, shail also be the
personal obligation of the person who was the Owner of such Parcel at the
time when the Assessment fell due. The personal obligation for delinquent
Assessments shall be the joint obligation of the grantor and grantee under
a deed, without affecting the grantee's right to recover the grantor's share
from the grantor,

(@) From and after January 1 of the year immediately
following the recording of this Declaration, the maximum Annual
Assessment against a Parcel may be increased each year more than ten
percent (10%) above the maximum Assessment for the previous year only

by a vote of a two-thirds maijority of the Board of Directors of the
Association.

(@) In General. In addition to the Annual Assessments
authorized above, the Association may levy, in any assessment year, a
Special Assessment applicable to that year only for the purpose of
defraying, in whole or in part, the cost of any construction, addition,
reconstruction, repair or replacement of a capital improvement upon the
Common Property, including fixtures and personal property related thereto,
provided that any such assessment shall have the approval of two-thirds

(2/3) majority vote of the Board of Directors of the Association unless the
Special Assessment is required due to the inadequacy of the insurance
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proceeds or condemnation award to cover the cost of a repair to Common
Property wherein no approval shall be required.

(b Emergency. The Association may also levy a Special
Assessment at any time by a majority vote of the Board of Directors, for the
purpose of defraying, in whole or in part, the cost of any extraordinary or
emergency matters that affect the Common Property or Members,
including, after depletion of any applicable reserves any unexpected
expenditures not provided by the Association's budget. Any such
assessments shall be due and payable at the time and in the manner
specified by the Board of Directors.

Section 5.5 Uniform Rate of Assessment; Unimproved Lots.

(a)  Annual Assessments and Special Assessments must be
fixed at a uniform rate for all Lots whether or not a Lot has a Dwelling Unit,
and any increase must be applied uniformly to all Lots. In the event that an
Owner or his family, guests or invitees specifically damage the Common
Property, such Lot may be subjected to a non-uniform Parcel Assessment
for payment of such cost.

, .
Dates. The Annual Assessments for a Parcel shall commence
upon substantial completion of that Parcel. A Parcel shall be deemed
substantially complete and subject to Assessments when the Common
Roads necessary to provide access to a particular Parcel have been
substantiaily constructed, utilities as are intended for use of the Owner
thereof are substantially in place and the Owner thereof is able to obtain a
building permit for a Dwelling Unit on that Parcel. In the event that any
Additional Property is annexed to this Declaration, Assessments for the
land annexed shall commence at such time as the Parcels, if any, within
the Additional Property are substantially complete. The first Annual
Assessment shall be adjusted according to the number of months
remaining in the calendar year. The Board of Directors shall fix the amount
of the Annual Assessment against each Parcel at least thirty (30) days in
advance of each Annual Assessment period. Written notice of the Annual
Assessment shall be sent to every Owner subject thereto. The Assessment
may be payable annually and the due date shali, at the Association's
election, be the first day of the fiscal year unless specifically changed by
the Board of Directors of the Association.

Section 5.7 Association Certificate. The Association shall, upon

demand, and for a reasonable charge, furnish a certificate signed by an
officer of the Association Setting forth whether the Assessments for a
specified Parcel have been paid. A properly executed certificate of the
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Association as to the status of Assessments on a Parcel is binding upon the
Association as of the date of its issuance.

Section 5.8 i .
Association. Any Assessment not paid within thirty (30) days after due
date shall bear interest from the due date at the lower of the highest rate of
interest permitted by the law or eighteen percent (18%) per annum. The
Association may bring an action at law against the Owner personally
obligated to pay the same. The Association may record a claim of lien of
record in the County and thereafter foreclose the claim of lien against the
Parcel. No Owner may waive or otherwise escape liability for the
Assessments provided for herein by non-use of the Common Property or
abandonment of his Parcel. The Association has the authority to set and
apply late payment fees for any owner's failure to pay an assessment by the
due date provided, however, that such late payment fee shall in no event
exceed 25% of the amount due and only if not paid within 60 days of the
due date thereof.

Section 5.9 Subordination of the Lien to Mortgages. ~ The Lien of
the Assessments provided for herein shall be subordinate to the lien of any
first mortgage held by a Mortgagee. Sale or transfer of a Parcel shall not
affect the Assessment lien. However, the sale or transfer of any Parcel
pursuant to mortgage foreclosure or any proceeding in lieu thereof shall
extinguish the lien of such Assessments as to payments which became due
prior to such sale or transfer. No sale or transfer shall relieve such Parcel
from liability for an Assessment thereafter becoming due or from the lien
thereof. Any such delinquent Assessments which were extinguished
pursuant to the foregoing may be reallocated and assessed against all of
the Parcels as part of the annual budget.

Section 5.10 Exempt Property. Notwithstanding anything
herein to the contrary, the following properties subject to this Declaration
shall be exempt from the assessments, charges and liens created herein:
(a) all properties dedicated to, and accepted by, a local public authority or
Utility company and serving a public use; (b) all properties owned by a
charitable or non-profit organization exempt from ad valorem taxation by
the laws of the State of Florida; and (c) all properties owned by the
Declarant which have never had a Dwelling Unit constructed thereon;
provided, however, that no land improvements which are occupied as a
residence or operated as an improved Commercial Parcel shall be exempt
from Assessments.

Section 5.11 Reserves. The Board of Directors may, at its
election, establish and maintain an adequate reserve fund for the periodic

maintenance, repair and replacement of improvements to the Common







