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EXBIBIT “D"

or
THE BOLLY YREE ROMEOMNERS' ASSOCIATICN, INC.
A ¢orporaticn not for profit under
the lawvs of the State of North Carolina
1. IDENTITI: These are the By-laws of THE EOLLY TREE

HOMEQWNERS® ASSOCIATION, INC., a .5 .profit corporation under the laws of
the State of North Carclina, the Articles of Incorporation of which were
filed in the Office of the Secretary of State on X ﬁaudz R 1982..
THE HOLLY TREE HOMECWNERS' ASSOCIATION, INC., hereimafter called
“Association”, has heen organized for the purpose of administering the
operation and management of EOLLY TREE, PRASE ONE, and all FOTURE PRASES,
if anyr a condominium established or to be established in accordance with
the lawe of the State of North Carolina upon the property situate, lying
and being in New Hanover County, North Carclina, and described in the
Exhibits attached and incorporated in the Articles of Incorporation by
reference. |

A. The provisions of these By-laws are applicable to
BOLIY TREE, FHASE ONE, and all FUTURE PHASES, if any, and the terms and
provisions hereof are expressly suvbject to the terms, provisions,
conditions and authorization contained in the Articles of Incorporation
and which may he contained in the formal Declaration of Condominivm and/or
Supplemental Declaraticns of Condomimive which will be recorded in the
Public Records of Hew Banover County, Morth Carolina, at the time said
Pproperty or properties and the improvements now or hereafter sitvated
thereon are gubmitted to the plan of condominium cwnership, the terms and
provisions of said Articles of Incorporaticn and Declaration of
Condominium and/or Supplemental Declarations of Condowinius to be
controlling wherever the same may be in conflict herewith,

B, All present or fuoture mmers: tenants, fotore tepants,
or their employees, or any other persen that might use BOLLY TREE

Condominive or any of the facilities thereof in any manner, are subject to
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the regulations set forth in these By-Laws and in said Articles of
Incorporation and Declarations of Condomingum.

€. The office of the Associaticr shall be at 11 South
Pifth Street, Wilmington, North Carolina, 28401,

D. The fiscal year of the Association shall be the
calendar year; provided, that in the indtial year of operation of the
Condeminium, the fiscal year shall commence with the closing of the sale
of the first Condominiwe unit.

2. MEMBERSEIP, VOTING, QUORDM, PROXIES:

A. The qmlification of membere, the manmer of their
adrission to membership and termination of such membership, and voting by
werbers, shall be as set forth in Article VI of the Articles of

Incorporation of the Association, the provisions of which said Article vI

of the Articles of Incorporation are incorporated herein by reference,

B. A quorim at mesbers® meetings shall consist of Persons
entitled to cast a majority of the votes of the entire menbership. The
joinder of a wember in the action of a meeting by signing and concurring
in the minntes thereof éhall constitute the presence of such person for
the puipose of determining a quorum,

€. The vote of the owners of a Condominium wnit owned by
more than one person or by a corporation or other entity shall be cast by
the one person named in a certificate signed by all of the owners of the
Condominium upit and filed with the Secretary of the Association, and such
certificate shall be valid until zevoked by subseguent certificate. If
such a certificate is pot on file, the vote of such owners shall not be
considered in determining the reqnirement for a quorgm, nor for any other
Purpose.,

D. Votes may be cast in_ Person or by proxy. Proxies
£hall be valid only for the particnlar meeting designated thereon and must
be filed with the secreta.ry before the appointed time of the meeting,

E. Approval or disapproval of a vnit owner upon any
matter, whether or not the subject of an Association meeting, shall be by

the same person who would cast the vote of such owner if at an Agsociation

meeting.
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F.  Except where otherwise required under the provisions

of the Articles of Incorporaticn of the Association, thease By-laws, the

Declaration of Condcminium, or whether the Game may otherwise be reguired

by law, the affirsative vote of the persons entitled to cast a rajority of
the votes at any duly called members® meeting at which a quorums is Present
shall be binding upon the members.

3.  ANNUAL AND SPECIAL MEETIRG OF MEMBERSRIP:

A. The firat annual meating shall be held within one {1)
year from the date of incorporation of the Aszsociation. Until such time,
the Association shall be managed and controlied by the initial Board of
birectors as provided for in Article IV hereinbelow, The annual members'
meeting shall thereafter be held at such hour and place designated by the
Board of Directors, on the first Tuesday in December of each year for the
purpose of electing Directors and of transacting any other business
authorized to be transacted by the members, provided, however, that if the
day is a legal holiday, the meeting shall be held_at the same hour on the
next succeeding Tuesday.,

B.  Special members’ meetings shall be held vhenever
called by the President or Vice President or by a majority of the Board of
Djzgctora and must be called by such officers upon receipt of a written
Tequest from members of the hssociation owning a majority of the
Condominiom nnits,

€. Notice of all memhers’ meetings, regular or special,
shall be given by the President, Vice President or Secretary of the
Association, or other officer of the Association in absence of said
officers, to each member, unless waived in writing, such notice to be
written or printed and to state the time and place and object for which
the meeting ix called. Such notice shall be given to each wember mot less
than ten (10) days nor more than sixty (60) days prior to the date set for
such weeting, which notice shall be mailed or presented personally to each
Besber within said time. If presented personally, receipt of such potice
shall be signed by the member, irdicating the date cn which such notice
vas received by his. If mailed, such notice shall be decmad to be
properly given wken deposited in the United States mail addressed to the

scwber at bis post office address as it appears on the records of the

50

Rounyrze, RyaLs, JACKSON, SEAGLE & Canven

WRASTEON. WEHITE 08 e LA




BOOK PAGE

1233 0317

Association (register of owners) as of the date of mailing such notice,
the postage thereon prepaid. Proof of such mailing shall be given by the
affidavit of the persob giving the notice. Any member may, by sigmed
written vaiver of notice, waive such notice and, when filed in the records
of the Association whether before or after the holding of the meeting,
such waiver shall be deemed equivalent to the giving of notice to the
mezber. If any memberg' meeting cannot be organized because a quorum has

not attended, or b the greater percentage of the membership reguired

te constitute a quornm for particular Furposes has not attended (wherever
the latter percentage of attendance may be required as set forth in the
Articles of Jororporation, thepe By-Laws or the Declaration of
Condowiniux} the mesbers who are present, either in person or by proxy,
may adjourn the peeting from time to time until a quorum, or the reguired
percentage of attendance, if greater than a quorum, is present.
D The order of business at anfmal members' meetings and,
as far as practical, at any other menbers' meetings, shall be:
i) calling of the xoll and certifying of proxies;
i)  Proof of notice of meeting or waiver of notice;
iii) Reading and disposal of any unapproved minutes;
iv) Reports of officers:
¥}  Reports of cormittees;
vi} Appointment of inspectors of election by Chairman;
vil) Ynfinished businecs;
vili) New business; and
ix} AMjournment.,
BOARD OF DIRECTORS:
A. The first Board of Directors of the Association shall
consist of three (3) perscne whoee terms shall expive on the date of the

first annual meeting of the wembers of the Association stated hereinabave .

Each succeeding Board of Directors shall consist of five {5} persons, each

of whom must be either an owner of a Unit, a representative of the
Declarant, or an esployee or officer of a corperate ownes.,

Kotwithstanding the foregoing, wntil such time as 75% of the units in all

phases of HOLLY TREE have been sold and deeded to purchasers, or antil
December 31, 1986, whichever first occurs, POVIA-BALLANTINE CORPORATION,
the Declaxant, shall have the right and option tn desiquate and select the
personk who shell serve as mexbers of the Board of Directors of the

Association,

51

Rounraes, RyaLs Jacxson, Seaces & Caryer

LS. SEFTE CaSiiris b an-me




BOOR PAGE

1233 0318
B. Election of Directors shall be conducted in the

following manner:

{1) Beginning with the first anngal moeting of the

newberahip of the _a.noch?_ioa, stated hereinabove, all members of the
Board of Directors shall be elected by a plurality of the votes cast at
the annual meeting of the monbers of the Asscciation,

{11} Vacancies in the Board of Directors may be filled
until the date of the next annual meeting by the remaining Directors.

(iil} At the first annusl meeting of the mesbers of
the Association, the term of office of the three {3) birectors receiving
the highest plurality of votes shall be established at two (2) years, and
the terms of office of the other two (2} Directors shall be established at
one (1) year. Thereafter, as many Directors of the Asscciation shail be
elected at the annual meeting as there are regular terms of office of
bDirectors expiring at such time, and the tern of office of the Directors
50 elected at the annual meeting of the members each year shall be for two
(2) years expiring at the second annnal meeting following their election,
and thereafter until their successors are doly elected and qualified, or
until removed in the manper elsewhere Frovided or as may be provided by
1. .

{iv) In the election of Directors, there shall be
appurtenant to each Cordcminium unit a total vote equal to the nuwber of
Directors to be elected wnitiplied by the unnit's appurtenant undivided
interest in the common area as set forth in the Declaration; provided,
however, that po member or owner of one {1} Condominium =nit Bay cast a
vote greater than the wnit's appurtenant undivided interest in the common
area for any one person nominated as a Director, it being the intent
hereof that voring for Directors chall be noncosalative.

fr) In the event that Declarant, in accordance with
the rights herein established, selects ADY- PEYEGh OY persons to Serve on
any Board of Directors of the Association, Declarant shall have the
absolute right at any time, in its sole discyretion, to replace such person
or persons with another person or persons to serve on said Board of
Directors. Replacement of afty peraoch or persons designated by Declarant

to serve on any Board of Directors of the Association shall be mads by
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written instrument delivered to amy officer of the Association, which
instrument shall specify the name or pames of the PETBCn O persons to be

replaced and the name or names of the persan or persons designated ss

uc or s to the persons 30 rewoved from said Board of
Directors. The removal of any Director and designation of his successor
shall be effective immediately upon delivexy of such written instrument by
Declarant to any officer of the Association.

€. The organizational weeting of each newly elected Soard
of Directors shall be held within ten (18] days of their election, at such
time and at such place as shall be fixed by the Directors at the peeting

at which they vere elected, and no further rotice of the organizational

meeting shall be mecessary provided a quorus shall be present.,

b, Regular meetings of the Board of Dixectors may be held
atsuchtimenndplaceassmlbedeunmedfrmtjntotimhya
majority of the Directors. Notice of regnlar meetings shall be given to
each Director, personally or by mail, telephone or telegram, at leaat
three (3) days prior to the day named for such meeting, unless notice is
waived,

2. Special meetings of the Directors may be called by the
President, and anst be called by the Secretary at the written request of
one-third {1/3) of the votes of the Board. Not less than three (3} days®
notice of a2 meeting shall be given to each Director, personally or by
=mail, telephone or telegram, which notice shall state the time, place and
purpose of the meeting.

F. Aoy Director may waive notice of a meeting before or
after the meeting, and such waiver ghall be deemed equivalent to the
giving of notice.

G. A quorim at a Directors' meeting shall consist of the
Directors entitled to cart a majority of the votes of the entire Board,
The acts of the Board approved by a majority of the votes cast at a
meeting at which a queorom is present shall constituote the acts of the
Board of Directors, except as specifically ctherwise provided in the
Articles of Incorporation or these By-Laws oY the Declaration of
Condominium. If any Directors' meeting cannat be organized becanse a

quorus has not attended, or becanse the greater percentage of the
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Directors required to constitute a quorum for particular purposes has not
attended, whersver the latter percentage of attendance may be Tequired as
set forth in the Articles of Incnzporar._ion, thess By-laws or Declaration
of Condominium, the Directors who are Fresent may adjourn the meeting from
time to time until a quorum, or the required percentage of attendance if
greater than a quorum, is present. At any adjourned meeting, any bosiness
that might have been transacted at the Beeting as originally called may be
transacted without further notice. The joinder of a Director in the
action of a meeting by signing and concurring in the minutes thereof shall
constitute the presence of such Director for the purpose of determining a
quorum,,

H. The presiding officer of Directors* weetings shall be
the Chairman of the Board, if such an officer has been elected; and if
nene, then the President of the Association shall preside. In the absence
of the presiding officer, the Directors Present shall designate one of
their number to preside,

I. Directors' fees, if any, shall be determined by vote
of the members at any annual geeting of the menbership.,

J. A1l of the powers of and dutiem of the Association
shall be exercised by the Board of Rirectors, including those existing
under the common law and statutes, the Articles of Incorporation of the

Association, these By-laws and the Declaration of Condominium. Such

povers and duties shall be exerciged in accordance with gaid Articles of

Incorporation, these By-Lawse and the Declaration of Condominium, and shall
include, withont limiting the generality of the foregoing, the following:

(i) To make, levy and collect assessments againgt
mesbers and nembers® Condominium onits to defray the costs of the
Cordominium, ag provided for in Article VII of the Declaration of
Condaminjum, which Article ie berein incorporated by Teference, and to use
the provreds of said assessments in the exercise of the povers and duties
granted unto the Association. FProvided, however, the annual aspessment
may not be increased more than ten Ppercent (10%) above the maximm
assessment for the previovs year without a vote of the membership.

{il} To maintain, repair, replace, operate and mansge

the common areas and facilities wherever the same is Tequired to be done
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and accomplished by the Association for the benefit of its menbers; and,

further, to &pprove any expenditures made or to be made for sald purpoges..

(111) Yo reconstruct any part of the COMmMON  pProperty

after casualty in accordance with Article VII of the Declaration of
Condeminium, and to make further improvement to the common Froperty, real
and personal, and to enter into any and all contracts, nhecessary or
desirable to accomplish said purposes.

(iv) To make, amend and enforee regulations governing
the uge of the common property and Condeminium units mo long as such
regulations or amendments thereto do not conflict with the restrictions
and limitations which may be placed upon the nse of such property under
the terne of the Articles of Incorporation and Deciaration of Condominium..

{¥) To acguire, operate, lease, manage, and otherwise
trade and deal with the property, real and personal, inecluding Condominium
units in the Condominium as may be hecessary of convenient in the
operation and management of the Condominiwm, and in accomplishing the
purposes set forth in the Declaration of Condominjum, provided that the
acquisition of real property other than Condominium units shali require
the approval of the Memhership.

{vi} To aconire now or at any time hereafter, and to
enter into leases and agreements whereby the Association acguires
leaseholds, memberships, and other possessary or use interests in lapds or
facilities including, but not limited to, svimming pools, tennis and other
recreational facilities whether or not contigoous to the lands of the
Condeminims to provide enjoyment, recreatiom, or other use or benefit to
the ovners of Condominiem units.

(vii) To contract for the management of the
Condominium and to designate to such contractor all of the powers and
duties of the Association, except those which may be required by the
Declaration of Condoinimg to have approval of the Board of Directors or
mezhership of the Associatien.

{viiil} Yo enforce by legal means or Proceedingg the
provisions of the Articles of Incorporation and By-laws of the

Association, the Declaration of Condominivm and the regulations
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hereinafter promulgated governing use of the common property in the
Condominiue .

{ix} To pay all taxes and assescments which are now or
may become liens against any part of the Condokinimm vnits, the common
areas and the appurtenances thereto and to assess the same against the
meobers and their respective Condominjum units subject to such lienm, when
such taxes and assescments are not billed to the owners of the separate
Condominive Units,

{x} To purchase insurance for the protection of the
meabers and the Association agalnst casualty and 1iability in accordance
with Article VII of the Declaration of Condominium.

{xi} To pay all costs of power, water, sever and other
utility services rendered to the Condominium and not billed to the owners
of the separate Condominiuwm units.

(x1i) To designate and remove persomnel necessary for
the maintenance, repair, replacement and gperation of the Condominium,
including the common property..

K. The initial Board of Directors of the Association
shall be cc-prised of the three (3) persons designated to act and serve as —
Directors in the Articles of Incorporation, which sald persons shall serve
antil their successors are selected or elected provided for hereinabove.
Should any member of the initial Board of Directors be unable to sarve for
any reason, POVIA-BALLANTINE CORPORATION shall have the right to select
and designate a party to act and cerve ap a Director until the electicn of
the first Board of D;!ectors by the mesbership of the Association.

L. The undertakings and contracts authorized by the
initial Board of Directors shall be binding upon the Association in the
same manner as though such undertakings and contracte had been authorized
by any Board of Directors duly elected by tha pesbership after the
property identified herein has been gubmitted to the plan of condominivm
ownership, so lopg as such undertakings and contracts are within the scope
of the powers and duties which may be exexcised by the Board of Directors
of the Association in actordance with all applicable Condominimm

documents; provided, however, each undertaking and/or contract authorized

by the initial Board of Directors or any Board of Directors whose members
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are designated by Povia-Ballantine Corporation, shall set forth or contain
a provision permitting the Association to terminate such undertaking or
contract, without cause, which shall be exercisable, without penalty, at
any time after the first election of Directors by the merbership of the
Aspociation upon not more than ninety (50} days notice to the other
contracting party.

B, Any one or more of the members of the Board of
Directors may be remcved, either with or without cauge, at any tims by a
vote of the menbers owning a majority of the Condominium vnits in the
Copndominium, at any special =eeting called for such purpose, or at the
anmaal wmeetingy provided, bowever, that only the Developer shall have the
right to remmve a Director appoini:ed or designated by it

5.  OFFICERS:

A. The executive officers of the Association shall be a
President, who shall be a Director, a Vice Fresident, a Treasurer, a
Secretary and an Assistant Secretary, all of whom shall be elected
anmaally by the Board of Directors and who may be peremptorily removed by
a vote of the Directors at any meeting. Any person may hold two or more
offices, except that the President shall not also be Vice President, ' ' -
Secretary or an Assistant Secretary. The Board of Divectors shall, from
time to time, elect such other officers and designate their powers and
a-e;ties as the Board shall find to be required to manage the affairs of the

B. The President shall be the Chief Executive officer of

the Association, Be shall have all of the powers and duties which are

usually vested in the office of the president of any association,
including, bat not limited to, the power to appeint coﬁitteea fxom apong
the members from time to time, as be may, in his discretion, determine
appropriate to assist in the condoct of the affairs of the Association.

€. ‘The Vice President shall, in the absence or disability
of the FPresident, exercise the powers and perform the duties of President.,
He shall also generally assist the President and exercise such other
powers and perform such other duties as shall be prascribed by the

Directors.
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D. The Secyetary shall keep the minutes of all
proceedinge of the Directors and the members. He shall attend to the
giving and serving of all notices to the mexbers and Directors, and such
othar notices requiraed by law, He shall have custody of the senl of the
Association and affix the same to instrycents requiring a seal when duly
signed. He 2hall keep the records of the Association; except those of the
freasorer, and shall perform all other duties incident to the office of
sscretary of an association and as may be required by the Directors or the
President, The Assistant Secretary shall perform the dutles of Secretary
wvhen the Secretary is absent.

E. The Treasurer shall have custody of all of the
property of the Association, incluvding funds, securities and evidences of
indebtedness. He shall keep, or supervise the Xeeping of, the assessment
rolls and accounts of the members; be shall keep the books of the
Association in accordance with good accounting practices; and he shall
perforn all other duties incident to the office of Treasurer.

¥. The compensation of all officers and employees of the

Association £hall be fixed by the Directors., This provision shall not

preclude the Board of Directors from enployiné a Director as an exployee

of the Association, noar preclude the contxacting with a Director for the
sanagewent of the Condominium.

G.. A1 officers shall serve at the pleasure of the Boa:‘:d
of Directors and any officex may be removed from office at any time, with
or without cause, by a majority vote of the Board of Directors.

6. PISCAL MANAGEMENT: The provisions for fiscal management of
the Association set forth in the Declaration of Condominivm amd Articles
of Incorporation shall be supplemented by the followling provisicns:

A, An assessment yoll shall be maintained in a set of
accounting books i which there shall be an account for each Condominium
unit. Such account shall designate the name and address of the mpit ownper
or owners, the amount of each astessaent against the owners, the dates and
amounts in which assessments come dne, the amounts paid upon the accomnt
and the balance due upon assessments.

B. ‘The Board of Directors shall adopt a2 budget for each

calenday year which shall contain sstimates of the cost of performing the
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functions of the Association, including, but not limited to, the
following:

{1) Common expense budget, vh:l.ch may incivde, withoot
1imiting the generality of the foregoing: The estirated amcunts necemsary

far sajntenance apd cperation of and capital improvements to the Common

property including, but not limited to, landscaping, street and walkways,

coffice expense, utility services, casualty insurance, flocd insurance, if
any, liability insurance, administration and reserves (operating and
capital isprovement replacement), management fees and costs of maintaining
leaseholdsy maintenance of mesberships and other possessory or use
interests in lands or facilities vhether or pot contiguous to the lands of
the Condominijum, o provide enjoyment, recreation or other use or benefit
to the unit owners; and

(11) Proposed assessnments against each menber a2nd hix

Copies of the propused budget and proposed assessments shall be
transmitted to each member prior to Janvary 1 of the year for which the
budget iz made. If the budget is subseqoently amended befors the
assessRents ave made, 2 copy of the amended budget shall be furnished each
mezber concerned. Delivery of a copy of any budget or amended budget to
each mesber shall not affect the liability of any mesber for any such
assesswents, nor shall delivery of a copy of such budget or amended budget
be considered as a condition precedent to the effectiveness of said budget
and assessments levied pursvant thereto, and nothing herein contained
shall be construed as restricting the right of the Board of Directors, at
any time in their sole discretion, to levy any additional assessments in
the event that the bodget originally adopted shall appear to be
incufficient to pay costs and expenses of operation and management, or in
the event of emergencies.

C. The depository of the Association shall be such bank
or banks as shall be designated from time to time by the Directors and in
which the monies of the Association shall be deposited. Withdrawal of
monjes from such accounts shall be only by checks signed by such persons

oE are authorized by the Directors.
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D.  An audit of the acccunts of the Asscciation shall be
made annvally by a certified public accountant, and a copy of the report
shall be furnisbed to each mesher not later than April 15 of tha year
following the year for which the report im mads,

E, Pidelity bonds shall be required by the Board of

Directors from all officers and employees of the Association apd from any

contractor handling or responsidble for Association funds., The amount of

such bonds shall be determined by the Directors; provided, hovever, in no
event shall the anount be less than the total of all Association Punds,
v.:lth 2 minioum amcunt to be equal to three (3) months assessments for all
nite, pluos the amcunt of all reserve accounts. The Premiums on such
bonds shall be paid by the Association.

7. PARLIAMENTARY RULES: Robert Fules of Order (latest

edition) shall govern the conduct of Association proceedings when not in
conflict with the Articles of Incorporation and these By-Laws or with the
Statutes of the State of North Carclina.

B,  AMENDMENTS TO BY-LAWS: Amendments to these By-Laws shall

be proposed and adopted in the following wmanner:

A, Amendments to these By-Laws may be proposed by the
Board of Directors of the Association acting upon a wote of the majority
of the Directors, or by members of the Association owning a mrjority of
the Condomininm units in HOIIY TREE, whether meeting as members or by

instrument in writing signed by them.

B. TUpon any dment or d 5 to these By-laws
being proposed by said Board of Directors or mesbers, such proposed

it or amend 8 shall be transmitted to the President of the

Association, or other officer of the Association in the absence of the
President, who shall thereupon call a special joint meeting of the mewberg
of the Boardl of Directors of the Association and the membership for a date
not sooner than twenty {20} days or later than siwty (60) days from

receipt by such officer of the proposed dment or s s and it

shall be the duty of the Secretary to give to each mexbar written or
Printed notice of such meeting in the same form and in the same manner as
potice of the call of a special -eeting of the mesbers if required as

herein set forth.
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C. In order for such amendment or amendments to become

effective, the same xust be approved by an affirmative vote of a majority

of the entire mesbership of the Board of Directors and by an affirmative
vote of the meabers owning not less than a majority (fifty-one percent) of
the Condominium units in the Condominivw, all phases. Thereupon, such
amendeent or azendments to thexe By-Laws shall be tranacribed, cexrtified
by the President and Secretary of the Asscciation, and a copy thereof
shall be recorded in the Public Records of New Hanover County, North
Carolina, within ten (10} days from the date on which any amendment or
amendments have been affirmatively appmveé by the Directors or nesbers.
No amendment shall become cperative or effective until it shall have been
&uly recorded.

D. Upon the approval and proper reccerding of any

ts, the same shall becore binding upon all unit

E. At any meeting held to consider any amendment ox
amendmwents to the By-laws, the written vote of any member of the
hssocintion shall be recognized if such member is not in attendance at
such meeting or représented thereat by proxy, provided such written vote
is delivered to the Secretary of the Association at of prior to such
meseting.

P. Notwithgtanding the foreyoing provisions of this
Article 8, no anmendment to these By-Laws which shall abridge, amend, or
alter the right of the Declarant to designate and select members of each
Board of Directors of the Aspociation, as provided in Articie 4 hereof,
may be adopted or become effective without the prior written consent of
the Beclarant,. Frovided, howevexr, that »ao Jong as the Declarant controls
the Board of Directors of the Association, no additienal properties, other
than those contemplated by Declarant and set forth in the Declaration
Creating Unit Ownership of Property and to be constructed upon the real
estate described in Exhibit "B" to said Declaration, shall be annexed to
the project.

9. COMPLIMNCE: ‘These By-lLaws are set forth to comply with the
requirements of the Onit O\-m_ership Act, Chapter 47A of the General

Statutes of North Carolina, In the event that any of these By-laws
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conflict with the pxrovisions of said statute, it ia hexsby agreed and
accepted that the pyrovisions of the statyte shall apply.
The foregoing warxe adgpted as the By-Laws of THE HOLLY THEE

BOMPOWMERE' ASSCCIATICM, INC,, a nonprofit corporation under the laws of

the Stats of Rorth Carxolina, at the first meeting of the Board of

birectors oo w 19_2:%..
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EXHIBIT "E™

LIST OF MARKET VALUES AHD
FERCENTAGE. OWNERSHIP OF UNDIVIDED
IRTEREST IN COMMON AREAS POR EACH UNIT

Subject to the provisions of Article III., Paragraph F., of this
Declaration, Declarant hereby declares that each of the thirty-two (32)
units in Phase I of HOLLY TREE have an equal fair mavrket value as of the
date hereof, and, therefore, each owner of a unit in Phase I of HOLLY TREE
shall be entitled to = OWE THIRTY SECOND (1/32pd) undivided interest in

the common areas and facilities of Fhase I of HOLLY TREE.
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