IBY-LAWS
OF

t

|
TURTLE CAY MASTER )\SSOCIAT!ON, INC.,
a not-for-profit Florida corporation

ARTICLE |
NAME'AND LOCATION

The name of the corporation is! Turtle Cay Master Association, Inc., hereinafter
referred to as the "Association”, The principal office of the corporation shall be lacated at
the offices of Continental Homes of Flarida, Inc., 1192 East Newport Center Drive, Suite
1560, Deerfield Beach, Florida 33442, & at such other places as may be subsequently
designated by the Board of Directors, but meetings of Members and Directors may be held
at such places within the State of Floridéx as may be designated by the Board of Directors,

|

ARTICLE Il
|
DEFINITIONS
|

|
The following words and terms v;vhen used in the By-Laws or any supplement or
amendment thereto (unless the context shall clearly indicate otherwise) shall have the
following meanings: , ‘

i

A. "Articles” shall mean and refer to the Articles of Incorporation of the
Master Association as they may éxist from time to time.

B. "By-Laws" shall méan and refer to these By-Laws of the Master
Association as they may exist fron time to time.

C. The terms "Commor Area" and "Common Areas" shall mean and refer
to those portions of the Property not designated in the Development Plan to be used
for the construction of Units, Recréational Facilities, or designated as "Recreational
Tracts" and includes those areas shown thereon as "Open Space”. Common Ares
include Common Property, but said term also refers to portions of the Property
which may be intended to be conveyed or dedicated to Sub-Associations rather
than the Master Association, Comimon Areas may be owned by or dedicated to the
use of the Master Association or.any Sub-Association, and the use of the term
"Common Area" shall not denote 'KOWnership by the Master Association.

D. “Common Property" shall mean and refer to those tracts of land,
together with any improvements thereon, and any personal property situate thereat,
which are actually deeded to, dedicated to, or otherwise acquired by the Master
Association.

E. "Declarant" shall meajn and refer to Continental Homes of Florida, Inc.,
a Florida corporation, its successors and assigns.
t

. "Declaration" shall mtean and refer to the Declaration of Covenants,
Conditions, and Restrictions of Turtle Ca;‘{ and includes the same as it may, from
time to time, be amended, !

G, "Developer” shall mean and refer to any person or business entitywho
acquires any of the Property for the purpose of improving same and selling same
as improved. f

H. "Development Plan" shall mean and refer to the approved Site Plan -
Development Order as approved by . Development Plans are




customarily changed by developers as development progresses, and because the
future development of Turtle Cay is subject to revision and change by the Declarant,
all references to the Development Plan shall be references to the latest revision
approved by the appropriate governmental agencies.

I "Family Dwelling Unit" or "Unit" shall mean and refer to any improved
property intended for use as a single family dwelling, including, but not limited to,
any single family detached dwelling, patio home, condominium unit, garden home,
townhouse unit, villa unit, cooperative apartment unit, or rental apartment unit
located within the Property For the purposes of this Declaration, any such single
family dwelling shall not be deemed to be improved untit a Certificate of Occupancy
(temporary or permanent) has been issued by the appropriate governmental
authorities for the single family dwelling constructed on said parcel, or until said
single family dwelling is determined by the Master Association, in its reasonable
discretion, to be substantially complete.

J. "General Expenses" shall mean and refer to the expenditures for
cleanup, maintenance, operation, and other services required or authorized to be
performed by the Master Association, but shall not include expenses which may be
incurred in connection with any of the Recreational Facilities, if any.

K. "Institutional Lender" or "Institutional Mortgagee" shallmean and refer
to the holder of a mortgage encumbering a Residential Lot or Family Dwelling Unit,
if the owner and holder of said mortgage is a bank, builder, developer, life insurance
company, federal or state savings and loan association, real estate or mortgage
investment trust, mortgage broker, morigage banker, private mortgage insurance
company, and the United States Veterans' Administration, United States Federal
Housing Administration, or a lender generally recognized in the community as an
institutional lender. Any assignee of a mortgage originated by an Institutional
Lender shall be deemed an Institutional Lender for the purposes of said mortgage.
The Federal National Mortgage Association, Federal Home Loan Mortgage
Corporation, Government National Mortgage Association, and any similar
institutions created in the future shall be deemed Institutional Lenders, regardless
of from whom any mortgage held by any of them originated.

L. "Master Association” or "Turtle Cay Master Association" shall mean
and refer to Turtle Cay Community Master Association, Inc., a Florida not-for-profit
corporation, its successors and assigns.

M, "Member" shall mean and refer to all those Owners who are Members
of the Master Association.

N. "Owner" shall mean and refer to the Owner as shown by the real
estate records in the Office of the Clerk of the Circuit Court of Palm Beach County,
Florida, whether it be the Declarant, one or more persons, firms, associations,
parinerships, corporations, or other legal entities, of fee simple title to any of the
Property. Unless the context requires otherwise, a Sub-Association shall be
deemed the "Owner" of any real property owned or administered by said Sub-
Association. Owner shall not mean or refer to the holder of a mortgage or security
deed, its successors or assigns, unless and until such holder has acquired title
pursuantto foreclosure proceedings ordeed in lieu of foreclosure; nor shall the term
"Owner" mean or refer to any lessee or tenant of an Owner.,

0. "Property" shall mean and include the real property subject to the
Declaration as same may be amended from time to time.

P. "Public Records" shall mean and refer to the Public Records of Palm
Beach County, Florida.



Q. "Reasonable Aftorneys' Fees" means and includes reasonable
attorneys fees for the services of attorneys-at-law, whether or not those services
were rendered in connection with judicial (at both trial and appellate levels) or
administrative proceedings (both before governmental, administrative agencies and
administrative bodies of Turtle Cay, including but not limited to the Board of
Directors of the Master Association), and if judicial or administrative proceedings
are involved, then of all review of the same by appeal or otherwise.

R. "Recreational Facilities" shall mean and refer to those tracts of land,
together with any improvements thereon, such as a clubhouse, pool, tot lot and
also include any personal property acquired by the Master Association for use in
connection with any of the foregoing, which are used by or are intended by the
Master Association for recreational uses.

S, "Residential” shall mean and refer to the intended use of a portion of
the Property as a Family Dwelling Unit,

T. "Residential Lot" shall mean and refer to any unimproved parcel of
land located within the Property which is intended for use as a site for a Family
Dwelling Unit.

u. “Sub-Association” shall mean and refer to any association which may

hereafter be formed to manage and operate Family Dwelling Units, including but not
limited to homeowners association, cooperative associations and condominium
associations. Any association formed for the purpose of maintaining any lake
("LLake Sub-Association") or any other special feature or facility ("Maintenance Sub-
Association") of Turtle Cay shall be deemed a Sub-Association, but, notwithstanding
any other provision of this Declaration to the contrary, no Lake Sub-Association or
Maintenance Sub-Association shall be entitled to any vote in the affairs of the
Master Association.

V., 'Sub-Declaration” shall mean and refer to any declaration of
covenants, conditions, and restrictions, declaration of condominium, declaration of
cooperative plan, or any other similar instrument, recorded in the Public Records of
Palm Beach County, Florida, affecting or purporting to affectany portion (but not all)
of the Property.

W. "Supplemental Declaration” shall mean any declaration of covenants,
conditions, and restrictions, declaration of condominium, declaration of cooperative
plan, or any similar instrument other than this Declaration which either (1) has the
effect of adding of deleting property to Turtle Cay pursuant to the provisions of the
Article Il hereof, or (2) any such declaration affecting all of the Property.

ARTICLE Il

Section 1. Membership. Every Owner, including the Declarant, shall be a Member
of the Master Association, and by acceptance of a deed or other instrument evidencing his
ownership interest, each Owner accepts his membership in the Master Association,
acknowledges the authority of the Master Association as herein stated, and agrees to
abide by and be bound by the provisions of the Declaration, any Supplemental Declaration,
and any Sub-Declaration applicable to the Owner's Unit, the Articles of Incorporation, these
By-Laws, and other rules and regulations of the Master Association. In addition to the
foregoing, the family, guests, invitees, licensees, and tenants of said Owners shall, while
in or on the Property, abide by and be bound by the provisions of this Declaration, any
Supplemental Declaration, and  any applicable Sub-Declaration, the Articles of
Incorporation, the By-Laws, and other rules and regulations of the Master Association.




Section 2. Types of Membership. Membership in the Master Association shall
consist of the following two classes, each with distinct rights and privileges:

Class "A" - Class "A" Members shall be all those Owners of any Lot,
Unit, Tract, or Site or Undivided Land.

Class "B" - There shall only be one Class "B" Member (Declarant) for
so long as 80% of the Units to be conveyed and constructed under the
Development Plan in the Property have not been conveyed to Members
other than Declarant, or until December 31, 2007, or until the Class "B"
Member voluntarily converts its membership to Class "A" status, whichever
comes first. Class "B" membership shall be held by the successors or
assignee of the Declarant, whose property was acquired by such successor
or assighee, provided that (1) such successor or assignee acquires the
ownership of the balance of the property then owned by the Declarant from
whom such successor or assignee acquired such ownership, and (2) such
successor or assignee holds such properties for sale, development, or
improvement.

Section 3. Change of Membership. Change of membership in the Master
Association shall be established by recording in the Public Records of Palm Beach County,
Florida, a deed or other instrument conveying record fee title to any Residential Lot or
Family-Dwelling Unit. The Owner designated by such instrument shall, by his acceptance
of such instrument, become a Member of the Master Association, and the membership of
the prior owner shall be terminated. The interest, if any, of a Member in the funds and
assets of the Master Association shall not be assigned, hypothecated or transferred in any
manner except as an appurtenance to his real property. Membership in the Master
Association by all Owners shall be compulsory and shall continue, as to each Owner, until
such time as such Owner transfers or conveys of record his interest in the real property
upon which his membership is based or until said interest is transferred or conveyed by
operation of law, at which time the membership shall be appurtenant to, run with, and shall
not be separated from the real property interest upon which membership is based.

Section 4. Voting Rights. The number of votes which may be cast on all matters
on which the membership is entitled to vote shall be determined as follows:

A. Each Class "A” Member shall have one vote for each Unit owned by
said Member.

B. Each Class "B" Member shall be entitled to cast three votes for each
Family Dwelling Unit projected by the Development Plan for any of the Property
owned by it from time to time.

C. Notwithstanding the provisions of Paragraph A of this Section 4, all
Class "A" Members shall be a member of a Sub-Association, may not cast their
votes directly, and shall exercise their voting rights in the Master Association
through the actions of the Voting Representative chosen by their Sub-Associations
as hereinafter provided. This restriction shall not apply to the Owner of any of the
Property as to which a Sub-Association has not been formed (such as the case of
a Developer who has not yet established a Sub-Association for his Property).

D. Members who hold more than one membership of a particular class
or memberships in more than one class, when entitled to vote their memberships,
may cast as many votes as memberships held by them, and holding memberships
of one class shall not affect the exercise of a Member's voting rights pertaining to
any other class.

E. When any property entitling the Owner to membership in the Master
Association which is not governed a Sub-Association is owned of record in the
name of two or more persons or entities, whether fiduciaries, joint tenants, tenants



in common, tenants in partnership or in any other manner of joint or common
ownership, or if two or more persons or entities have the same fiduciary relationship
respecting the same property, then unless the instrument or order appointing them
or creating the tenancy otherwise directs and it or a copy thereof is filed with the
Secretary of the Master Association, such Owner shall select one official
representative to qualify for voting in the Master Association and shall notify the
Secretary of the Master Association of the name of such individual. The vote of
such individual shall be considered to represent the will of all the Owners of that
property. If no notification of a representative is made as provided in this
paragraph, any one of the several Owners of the same property in attendance at
any meeting may vote, but if more than one of the Owners of said property are in
attendance, no vote may be cast on behalf of said property unless all of its Owners
in attendance agree upon said vote.

I Any other provision of these By-Laws to the contrary notwithstanding,
any action proposed to be taken by the Master Association which has a material
adverse impact upon the Development Plan or commercial activities within the
Property shall require approval by the Declarant while the Declarantorits successor
or assigns is a Class "B" Member. The Declarant, in its reasonable discretion, shall
delermine whether any proposed action by the Master Association will have a
malerial adverse impact.

Section 5. Board of Directors. The Master Association shall be governed by a
Board of Directors as provided in the Articles of ncorporation of the Master Association
and these By-Laws

Sectlion 6. Voting Representatives.

A, All Class "A" Meimbers shall exercise their voting rights through their
respective Sub-Associations, except as provided in the second sentence in Article
Il, Paragraph 4(C) of the Declaration. Each Sub-Association shall designate one
of its officers, directors, or members as its Voting Representative and another of its
officers, directors or members as its Alternate Voting Representative. The
Alternative Voting Representative may exercise all of the powers of the Voting
Representative in the latter's absence. The Secretary of each Sub-Association shall
certify in writing to the Secretary of the Master Association from time to time the
identity of that Sub-Association's Voting Representative and Alternative Voting
Representative, and the addresses of each, which certification shall remain in full
force and effect until changed. If at any time no such certification is on file with the
Secretary of the Master Association with respect to any Sub-Association, the
President of said Sub-Association shall be deemed the Voting Representative, and
the Vice President of said Sub-Association shall be deemed the Alternative Voting
Represeniative

B Al notices of meelings and other notices required to be given by the
Master Association (o either the Sub-Association or to Members shall be sent to
both the Voling Representative and the Alternative Voting Representatives {except
for those Owners falling within the exception provided in the second sentence of
Article lll, Paragraph 4(C) of the Declaration), unless said notices relate to individual
assessments applicable only against a specific Unit or proposed sanctions against
the Owner of a particular Unit.

C. At all meetings of the Master Association in which the membership is
entitled to vote, each Voting Representative shall vote the number of Class "A"
Membership voles held by his Sub-Association.

0. Voting Representatives may not split the aggregate number of votes
which they may cast, and each Voting Representative must cast all of his votes in
unison



Section 7. Voting by Class "B" Member. Each Class "B" Member shall vote all of
its votes directly and not through any Voting Representative. Any officer of the Class "B"
Member present at any meeting shall be entitled to cast said Member's votes.,

Section 8. Changes in Voting Strength. Changes may occur from time to time in
the number of Members and the number of Members who are to become members of a
particular Sub-Associations, because of;

A, Changes in the Development Plan;

B. Changes in the number of existing Units or Units to be constructed in
any area of the Property, as provided in Section 18 of Article IX of the Declaration:

C. Amendments of the Declaration.

Such changes may result in changes in the number of total votes which may be cast at
membership meetings and the number of votes which may be cast by particular Voting
Representatives. No such changes, assuming that they are otherwise properly authorized
by changes in the Development Plan, this Declaration, any Supplemental Declaration or
any Sub-Declaration, or as set forth in Section 16 of Article X of the Declaration, shall be
subject to objection or question by any Member or Sub-Association, notwithstanding the
fact that such Member's or Sub-Association’s relative voting strength may be affected
thereby.

ARTICLE IV

PROPERTY RIGHTS: RIGHTS OF ENJOYMENT

Each Member shall be entitled to the use and enjoyment of the Common Property
and its facilities as provided in the Declaration. Any Member may delegate his rights of
enjoyment of the Common Property and its facilities to the members of his family, his
tenants or contract purchasers, who reside on the Property. Such Member shall notify the
secretary in writing of the name of any such party. The rights and privileges of such party
are subject to suspension to the same extent as those of the Member.,

ARTICLE V
BOARD OF DIRECTORS: SELECTION: TERM OF OFFICE

Section 1. Number. The affairs of this Corporation shall be managed by a Board
of not less than three (3) and no more than five (5) Directors.

Section 2. Election. Directors shall be elected at the annual meeting of the
Members. At such annual meeting not less than three (3) and no more than five (5)
directors shall be elected and they shall serve until the next annual meeting of the
Members or until their successors are chosen or until removed in accordance with the
Articles of Incorporation or these By-Laws.

Section 3. Removal. Any director may be removed from the Board, with or without
cause, by a majority vote of the Members of the Corporation. In the event of death,
resignations or removal of a director, his successor shall be selected by the remaining
Members of the Board and shall serve until the next annual meeting of the Members.

Section 4. Compensation. No director shall receive compensation for any service
he may render to the Corporation. However, any director may be reimbursed for his actual

expenses incurred in the performance of his duties.



Section 5. Action_Taken Withoul A Meeting. The directors shall have the right to
take any action in the absence of a meeting which they could take at a meeting by
obtaining the written approval of all of the directors. Any actions so approved shall have
the same effect as though taken at a meeting of the directors.

ARTICLE VI

MEETING OF DIRECTORS

Section 1. Regular Meetings. Regular meetings of the Board of Directors shall be
held as needed with forty-eight (48) hours prior notice at such place and hour as may be
fixed from time to time by resolution of the Board. Should said meeting fall upon a legal
holiday, then that meeting shall be held at the same time on the next day which is not a
legal holiday.

Section 2. Special Meetings. Special meetings of the Board of Directors shall be
held when called by the president of the Master Association, or by any two directors, after
not less than three (3) days notice to each director.

Section 3. Quorum. A majority of the number of directors shall constitute a quorum
for the transaction of business. Every act or decision done or made by a majority of the
directors present at a duly held meeting at which a quorum is present shall be regarded as
the act of the Board.

ARTICLE VII

NOMINATION AND ELECTION OF DIRECTORS

Section 1. Nomination. Nomination for election of the Board of Directors shall be
made by a Nominating Committee. Nominations may be also made from the floor at the
annual meeting of the Members. The Nominating Committee shall consist of a Chairman,
who shall be a member of the Board of Directors, and two or more Members of the
Corporation. The Nominating Committee shall make as many nominations for election to
the Board of Directors as it shall in its discrelion determine, but not less than the number
of vacancies that are to be filled.

Section 2. Elegtion. Election to the Board of Directors shall be by secret ballot. At
such election the Members or their proxies may cast their vote with respect to each
vacancy for as many as they are entilled to exercise under the provisions of the
Declaration. The persons receiving the largest number of votes shall be elected
Cumulalive voting is not permitted.

ARTICLE Vill

POWERS AND DUTIES OF THE BOARD OF DIRECTORS

Section 1. Powers. The Board of Directors shall have
the power;

(a) To adopt and publish, from time to time, rules and regulations governing the
use of the Common Area and its facilities, and the personal conduct of the
Members and their guests thereon, and to establish penalties for the
infraction thereof;

(b) To exercise for the Corporation all powers, duties and authority vested in o1
delegated to the Corparation, which are not reserved to the membership by
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(c)

(d)

other provisions of these By-Laws, the Articles, or the Declaration:

To declare the office of a member of the Board of Directors to be vacant in
the event such member shall be absent from three (3) consecutive regular
meetings of the Board of Directors, except that the directors appointed by
Declarant shall not be subject to this provision; and

To employ a manager, an independent contractor or such other employees
as they deem necessary, and to prescribe their duties.

Section 2. Duties. It shall be the duty of the Board of Directors:

(a)

(b)

(©

(d)

(e)

0

(9

(h)
0

To cause to be kept a complete record of all its acts and corporate affairs
and to present a statement thereof to the Members at the annual meeting of
the Members or at any special meeting, when such statement is requested
in writing by ane-fourth (1/4) of the Class A members who are entitled to
vote;

To supervise all officers, agents and employees of the Corporation and to
see that their duties are properly performed;

As more fully provided herein and in the Declaration:

(1) To take into account the common expenses of the Corporation, the
appropriate expenses respecting the personal property taxes levied
against the Corporation or the Common Area, and other expenses of
the Corporation; and

(2) To send written notice of each assessment to every Owner subject
thereto at least thirty (30) days in advance of each annual
assessment period;

To issue, or to cause an appropriate officer to issue, upon demand by any
person, a certificate setting forth whether any assessment has been paid.
A reasonable charge may be made by the Board for the issuance of these
certificates. Such certificate shall be conclusive evidence of any assessment
therein stated have been paid;

To collect delinquent assessments and penalties and to create, record and
foreclose the lien securing the said assessments and to hire attorneys,
accountants and other professionals to do the same;

To procure and maintain adequate liability insurance, and to procure
adequate hazard insurance on property owned by the Corporation;

To cause all officers or employees having fiscal responsibilities to be
bonded, as it may deem appropriate;

To cause the Common Area to be maintained; and
To cause the exterior of the dwellings, and the lawns, fences and walls to be

maintained by the Owners (except as otherwise required by the Declaration
or these By-Laws),



ARTICLE IX
COMMITTEES

Section 1. The Master Association shall appoint an Architectural Control Committee
as described in the Declaration and a Compliance Committee to be appointed by the Board
of Directors for purposes of determining whether fines shouid be assessed against
Owners. The Compliance Committee shall consist of at least three (3) members appointed
by the Board of Directors who are not officers, directors or employees of the Association
nor the spouse, parent, child, brother or sister of an officer, director or employee of the
Master Association.

Section 2. The Board of Directors may appoint other committees as deemed
appropriate in carrying out its purposes, such as:

(a) A Maintenance Committee which shall advise the Board of Directors on all
matlers pertaining to the maintenance, repair or improvement of the Property
and shall perform such other functions as the Board, in its discretion,
determines,

(b) A Publicity Committee which shall inform the Members of all activities and
functions of the Master Association and shall, after consulting with the Board
of Directors, make such public releases and announcements as are in the
best interest of the Association; and

(c) An Audit Committee which shall supervise the annual audit of the
Association's book and approve the annual budget and statement of income
and expenditures to be presented to the membership at its regular annual
meeting. The Treasurer shallbe an EX OFFICIO member of the Committee.

Section 3. It shall be the duty of each committee to receive complaints from
Members on any matter involving Master Association functions, duties, activities within its
field of responsibility. 1t shall dispose of such complaints as it deems appropriate or refer
them to such other committee, director or officer of the Association as is further concerned
with the malter presented.

ARTICLE X

MEETING OF MEMBERS

Section 1. Annual Meetings. The first annual meseling of the Members shall be held
on the first Wednesday in December, 2002, or on such other date as the Board of
Directors may in its judgment deems desirable or expedient, and each subsequent regular
annual meeting of the members shall be held on the date fixed by the Board of Directors,
and such meetings shall commence at seven o'clock, P.M. The annual meeting of the
Members shall not be held on a legal holiday.

Section 2. Special Meetings. Special meetings of the Members may be called at
any lime by the president or by the Board of Directors, or upon written request of the
Members who are entitled to vote one-fourth (1/4th) of all of the votes of the entire
membership or who are entitled to vote one-fourth (1/4th) of the votes of the Class A

membership.

Section 3. Notice of Meetings. Written notice of each meeting of the Members shall
be given by, or at lhe discretion of, the secretary or person authorized to call the meeting,
by mailing a copy of such notice, postage prepald, at least fifteen (15) days before such
meeting to each Member entitled to vote thereat, addressed (o the Member's address last
appearing on the books of the Corporation, or supplied by such Member to the Corporation
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for the purpose of notice. Such notice shall specify the place, day and hour of the meeting,
and in the case of a special meeting, the purpose of the meeting.

Section 4. Quorum. The presence at the meeting of Members entitled to cast, or
of proxies entitled to cast, one-third (1/3) of the votes of each class of membership shall
constitute a quorum for any action except as otherwise provided in the Articles of
Incorporation, the Declaration, or these By-Laws. If however, such quorum shall not be
present or represented at any meeting, the Members entitled to vote thereat shall have
power to adjourn the meeting from time to time, without notice other than announcement
at the meeting untit a quorum as aforesaid shall be present or be represented.

Section 5. Proxies. At all meetings of Members, each Member may vote in person
or by proxy. All proxies shall be in writing and filed with the secretary. Every proxy shall
be revocable and shall automatically cease upon conveyance by the Member of his Lot.

ARTICLE Xi

OFFICERS AND THEIR DUTIES

Section 1. Enumeration of Offices. The offices of this Corporation shall be a
president and a vice-president, a secretary and a treasurer, who shall at all times be
members of the Board of Directors, and such other officers as the Board may from time
to time by resolution create.

Section 2. Election of Officers. The election of officers shall take place at the first
meeting of the board of Directors following each annual meeting of the Members.

Section 3. Term. The officers of this Corporation shall be elected annually by the
Board and each shall hold office for one (1) year unless he shall sooner resign, or shall be
removed, or is otherwise disqualified to serve.

Section 4. Special Appointment. The Board may elect such other officers as the
affairs of the Corporation may require, each of whom shall hold office for such period, have
such authority, and performance of such duties as the Board may, from time to time,
require.

Section 5. Resignation and Removal. Any officers may be removed from office with
or without cause by the Board. Any officer may resign at any time by giving written notice
to the Board, the president or the secretary. Such resignation shall take effect on the date
of receipt of such notice or at any later time specified therein, and unless otherwise
specified therein, the acceptance of such resignation shall not be necessary to make it

effective,

Section 6. Vacancies. A vacancy in any office may be filled in the manner
prescribed for regular election. The officer elected to such vacancy shall serve for the
remainder of the term of the officer he replaces.

Section 7. Multiple Officers. The offices of secretary and treasurer may be held by
the same person. No persons shall simultaneously hold more than one of the other offices
except in the case of special offices created pursuant to Section 4 of this Article.

Section 8. Duties. The duties of the officers are as
follows:

PRESIDENT

(a) The president shall preside at all meetings of the Board of Directors; shall
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(b)

(c)

see that orders and resolutions of the Board are carried out; shall sign all
leases, mortgages, deeds and other written instruments and shall co-sign all
checks and promissory notes.

VICE-PRESIDENT

The vice-president shall act in the place and stead of the president in the
event of his absence, inability or refusal to act and shall exercise and
discharge such other duties as may be required of him by the Board.

SECRETARY

The secretary shall record the votes and keep the minutes of all meetings
and proceedings of the Board and of the Members; keep the corporate seal
of the Corporation and affix it on all papers requiring said seal; serve notice
of meetings of the Board and all of the Members; keep appropriate current
records showing the Members of the Corporation together with their
addresses, and shall perform such other duties as required by the Board.

TREASURER

The treasurer shall receive and deposit in appropriate bank accounts all
monies of the Corporation and shall disburse such funds as directed by
resolution of the Board of Directors; shall sign all checks and promissory
notes; shall cause financial statements to bhe made of the Corporation's
books of account at the completion of each fiscal year; shall prepare an
annual budget and a statement of income and expenditures to be presented
to the membership at its regular annual meeting, and deliver a copy of each
to the Members; and shall furnish a corporate surety bond in a sum
salisfactory to the Board for the faithful performance of the duties of his
office and the restoration to the Corporation of all books, papers, vouchers,
money or other property of whatever kind in his possession or under his
control, belonging to the Corporation. The Corporation shall pay all
premiums for said bond.

ARTICLE XH

BOOKS AND RECORDS

The books, records and papers of the Corporation shall, at all times, during

reasonable business hours, be subject to inspection by any Member. The Declaration, the
Articles and these By-Laws shall be available for inspection by any Member at the principal
office of the Corporation, where copies may be purchased at a reasonable cost.

ARTICLE Xl

CORPORATE SEAL

The Corporation shall have a seal having the words Turtle Cay Master Association,

., a not-for-profit Florida corporation.
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ARTICLE XIV

AMENDMENTS

Section 1. Procedure. These By-Laws may be amended, at a duly called regular
or special meeting of the Members, by a vote of fifty-one (51%) percent of the Members
present in person or by proxy, except that if at the time an amendment is proposed there
are any mortgages encumbering any Lot insured by the Federal Housing Administration,
guaranteed by the Veterans Administration or held by the Federal National Mortgage
Corporation, then the Federal Housing Administration, the Veterans Administration or the
Federal National Mortgage Corporation shall have the right to veto amendments while
there is a Class B membership, otherwise said right of veto will not exist.

Section 2. Conflict with Declaration. In the case of any conflict between the Articles
and these By-Laws, the Articles shall control; and in the case of any conflict between the
Declaration and these By-Laws, the Declaration shall control.
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