B K 597pP6L8L

PORTIONS OF THIS AGREEMENT ARE SUBJECT TO ARBITRATION
PURSUANT TO THE SOUTH CAROLINA UNIFORM ARBITRATION
ACT, § 15-48-10, S.C. CODE OF LAWS OF 1976, AS AMENDED

MASTER DEED -
MADISON AT PARK WEST HORIZONTAL PROPERTY REGIME

WHEREAS, Madison at Park West Tarragon, LLC (the "Declarant") is a South Carolina
limited liability company, whose business address is c¢/o Tarragon South Development Corp v
7001 Lake Ellenor Drive, Suite 200, Orlando, Florida 32809; and :
{

WHEREAS, the Declarant is the owner of that certain real property with improveniients
thereon more fully described in Exhibit "A" attached hereto located in Charleston County,
South Carolina (the "Property"); and

WHEREAS, the Declarant now deems it appropriate to organize a horizontal property
regime by duly executing and recording this Master Deed of Madison at Park West Horizontal
Property Regime (the "Master Deed") in the Office of the Register of Mesne Conveyance for
Charleston County, South Carolina (the "RMC").

/ ,

NOW, THEREFORE, KNOW ALL MEN BY THESE PRESENTS, that the Declarant
hereby submits the Property more fully described in Exhibit "A" attached hereto and all
improvements located thereon, together with all easements, rights and appurtenances thereunto
belonging, to the provisions of Sections 27-31-10 et seq. of the South Carolina Code of Laws
(1976) and hereby creates thereon a horizontal property regime (sometimes termed
"condominium ownership") to be known as MADISON AT PARK WEST HORIZONTAL
PROPERTY REGIME, subject to the following:

1. Defimitions. Unless defined herein or unless the context requires otherwise, the words
defined in Section 27-31-20 of the South Carolina Code of Laws (1976), when used in this
Master Deed or any amendment hereto, will have the meaning therein provided. The following
words, as well as other defined terms set forth herein, when used in this Master Deed or any
amendment or supplement hereto, unless the context requires otherwise, will be deemed to
include the singular and plural forms as the context requires and have the following meanings:

1.1 "Annual Assessment Period" means the fiscal year of the Association established
by the Association’s Board of Directors.

1.2 “"Assessment" means the amount assessed against an Owner and his Unit from
time 1o time by the Association in the manner provided herein.

1.3 "Assigned Value" means the value assigned to each Unit in accordance with
Exhibit "B" attached hereto and utilized for purposes of computing the Percentage Interest
appurtenant to such Unit, which Assigned Value will not constitute the sales price of the Unit or
be relied upon as a representation of the actual value of the Unit.
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1.4  "Association" means Madison at Park West Property Owners Association, Inc.
being an association of Owners of Units located in the Regime, in the form of a nonprofit, non-
stock membership association, which has been incorporated in accordance with the Articles of
Incorporation, attached hereto as Exhibit "C"' and the Nonprofit Corporation Act.

1.5 . "Board of Directors" or "Board" means the Board of Directors of the Association,
and "Director" or "Directors” means a member or members of the Board.

1.6  "Building" means a structure which is a residential building containing sixteen
(16), twenty (20) or twenty-four (24) Units.

1.7  "Bylaws" means the Bylaws of the Association attached hereto as Exhibit "D",
as amended from time to time in accordance with the terms of the Bylaws and this Master Deed.

1.8  "Common Elements" means the General and Limited Common Elements, as
defined herein and in the Act. When used herein, "Common Elements” will be deemed 1o
include any service provided by the Association in furtherance of the uses and purposes to which
any of the aforesaid facilities are put.

1.9  “"Common Expense(s)" means (a) all expenses incident to the administration of
the Association and maintenance, repair and replacement of the Common Elements and the
Limited Common Elements, after excluding therefrom such expenses which are the
responsibility of an Owner; (b) expenses determined by the Association to be Common Expenses
and which are lawfully assessed against Owners; (c) expenses declared to be Common Expenses
by the Condorinium-Act or the Regime Documents; and (d) reasonable reserves established for
the payment of any of the foregoing.

1.10  "Condominium Act" means the Horizontal Property Act of South Carolina,
Sections 27-31-10 to -300 South Carolina Code of Laws (1976), as may be amended from time
to time. ‘

1.11  "Covenants" means those certain covenants, conditions and restrictions which the
Property is subject to, as set forth in Exhibit ""A" attached hereto.

1.12  "Declarant” means Madison at Park West Tarragon, LLC, a South Carolina
limited liability company, its successors and assigns.

1.13  "General Common Elements" means the following:

(a) Property, excluding the Limited Common Elements and the Units, and
including, but not limited to the land on which the Units are constructed, the foundations,
roofs, exterior portions of perimeter walls, including exterior wall surfaces, those portions
of partitions and walls separating Units not otherwise part of the Unit, gutters, load-
bearing columns or walls, slabs, public utility lines; and pipes, wires or conduits located
within slabs or elsewhere in the Buildings other than as described in Section 3.2,
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b) Easements through Units for conduits, ducts, plumbing, chimneys, wiring,
and other facilities for the furnishing of utility services to Units and the Common
Elements; provided, however, such easements through a Unit.will be only according to
the Plans for the Building. '

(©) An easement of support in every portion of a Unit that contributes to the
support of a Building.

(d) Easements through the Units and Common Elements for maintenance,
repair and replacement of the Units and Common Elements.

(e) An easement for installation for the furnishing of utility services to more
than one Unit or to the Common Elements or to a Unit other than the one containing the
installation, which installation will include ducts plumbing, wiring, and other facilities
for the rendering of such services.

€9)] The tangible personal property required for the maintenance and operation
of the Unit, even though owned by the Association.

(g) Pool facilities, fitness room, clubhouse, tennis courts, basketball court, car
wash and business center.

(h) Walkways, breezeways, seating areas, trees, shrubs, yards, gardens,
planter areas, trellises, wood decking and boardwalks, paths, ponds, and fountajns, if
any.

@) The equipment rooms, trash areas, common maintenance storage rooms
and closets, and sprinkler systems and area occupying same.

)] All areas not designated as a Limited Common Element and not described
as lying within the boundary of a Unit and all other elements of the Property constructed
or to be constructed on the Property, rationally of common use or necessary to the
existence, upkeep, and safety of the Property and in general all other devices or
installations existing for common use.

1.14  "Institutional Mortgage" will mean and refer to a first lien Mortgage (prior to all
other Mortgage liens) held by a bank, trust company, insurance company, or other recognized
lending institution, or by an institutional or governmental insurer or purchaser of mortgage loans
in the secondary market, such as Federal Narional Mortgage Association or Federal Home Loan
Mortgage Corporation. Such term will also mean and refer to the holder of any Mortgage
securing a loan made by the Declarant, its affiliates, successors, or assigns.

1.15 "Limited Common Element" means that portion of the Common Elements set
aside and allocated for the exclusive use of the Owner of the Unit, if any, which is attached to or
assigned to the Unit, including Storage Units and Garages, as more fully described in Sections
3.4(f) and (g), respectively, and will also include that portion of any Common Element that is
pierced by the Unit's interior stairs, if any; a Unit's chimney structure and flue, if any; air
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conditioner units and condensers and hot water heaters located outside of the Unit, and the
spaces occupied by same; assigned parking spaces outside of the Building including assigned
parking areas; and the balcony, porch or patio adjacent to the Unit.

. ! . .
1.16 "Master Deed" means this document, as amended from time to time.
1.17  "Member" means each Owner who is a member of the Association.

1.18 "Mortgage" will mean and refer to a mortgage, security deed, deed of trust,
installment land sales contract, or other similar security -instrument granting, creating, or
conveying a lien upon, a security interest in, or a security title to a Unit. :

1.19 "Mortgagee" will mean and réfer to the holder of a Mortgage.

1.20  "Nonprofit Corporation Act" means and refers to the South Carolina Nonprofit
Corporation Act of 1994, Sections 33-31-101, et seq. of the South Carolina Code of Laws .
(1976). as amended from time to time.

1.21  "Owner" means the record owner, whether one or more persons, of fee simple title
in and to any Unit; excluding, however, those persons having such interest merely as security for
the performance of an obligation.

1.22 "Percentage Interest" means the undivided percentage interest owned by each
Owner as a tenant-in-common in the Common Elements, "Total Percentage Interest" means the
aggregate of all the Percentage Interests,

1.23  "Plans" mean and include the site plan and the floor plans of the Project which are
filed as an attachment to this Master Deed showing the boundaries of the Iand, the horizontal
and vertical location of the improvements and Common Elements of the Project thereon and
certified by a licensed engineer or architect in accordance with the provisions of the
Condominium Act.

1.24 "Project” means, collectively, the Property and all easements, rights and
appurtenances belonging thereto, submitted to the Condominium Act by this Master Deed, as
amended from time to time in accordance with the provisions hereof.

1.25 "Property” means the real property with improvements located thereon, which is
described in Exhibit ""A" attached hereto.

1.26 "Regime" means the horizontal property regime established by this Master Deed
and reference to the Association, as herein defined, shall likewise include reference to the
Regime and vice versa.

1.27 "Regime Documents” means and includes this Master Deed, all Exhibits hereto,
the Articles of Incorporation of the Association, the Bylaws and the Rules and Regulations, all as
amended from time to time in accordance with the provisions thereof or in accordance with the
laws of the State of South Carolina.
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1.28 "Rules and Regulations" means the rules and regulations. from time: to time
promulgated by the Board of Directors governing the use of the Common Elements and Units.

1.29  "Transition Period" means the time period commencing on the date of recording
of this Master Deed and ending on the garlier of: (i) three (3) years after the conveyance in the
ordinary course of Declarant's business of ninety-nine percent (99%) of the maximum number of
Units to be contained in the Regime, rounded down to the next whole number, to persons other
than the Declarant; or (ii) three (3) months following the date the Declarant surrenders its
authority to appoint and remove directors and officers of the Association by an express
amendment to this Master Deed executed and filed of record by Declarant.

1.30 "Trustee" means the Board of Directors acting as a fiduciary for the benefit of the
Association and the Owners in holding certain funds and providing services as provided herein,
or such bank or trust company authorized to do trust business in the State of South Carolina and
appointed therefor by the Board of Directors.

1.31  "Unit" means that part of the Regime situate within the Unit boundaries described
in Exhibit "E" attached hereto, as amended from time to time in accordance with the provisions
of this Master Deed and constituting an "apartment” as defined in the Condominium Act. Each
Unit will be identified in the architect's plans incorporated in and made a part of Exhibit "E"
attached hereto by a specific letter, number or combination thereof, which identification will be
sufficient to identify the Unit for all purposes. "Unit" will also mean all the components of
ownership held by an Owner, including not only the rights and interests of the Owner in and to
the Unit, but also the rights of use of and the undivided interest in the Common Elements.

2. Administration

2.1  The Association. The administration of the Regime will be the responsibility of
the Association, which will be made up of all the Owners of Units in the Regime. The Regime
Documents, as the same may be amended from time to time, will govern the Association and the
Owners. '

2.2 Membership. Each Owner of a Unit, including the Declarant, will be a Member
of the Association. Membership will be appurtenant to and may not be separated from ownership
of a Unit and ownership of a Unit will be the sole qualification for such membership. In the
event that fee title to a Unit is transferred or otherwise conveved, the membership in the
Association that is appurtenant thereto will automatically pass to such transferee,
notwithstanding any failure of the wransferor to endorse to his transferee any certificates or other
evidences of such membership. The foregoing is not intended 1o include any Mortgagee or any
other person who holds an interest merely as security for the performance of an obligation, and
the giving of a security interest will not terminate or otherwise affect an Owner's membership in
the Association.

2.3 Agreements. The Association will be and hereby is authorized to enter into such
contractual arrangements, including without limitation, management contracts, as it may deem
necessary or desirable for the administration and operation of the Regime. Each Owner by
acquiring or holding an interest in a Unit thereby ratifies and agrees to be bound by the terms and
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conditions of all such contractual arrangements entered into by the Board of Directors-on behalf
. of the Association prior to the conveyance of the Unit to the Owner.

2.4 Books and Records. The Association will keep full and accurate books of account
and financial records showing all receipts and disbursements. In particular, the books wiil be
maintained with a detailed account of the receipts and expenditures affecting the Regime and its
administration, and specifying the maintenance and repair expenses of the Common Elements as
well as other expenditures incurred.

2.5  Financial Statements. No later than one hundred twenty (120) days after the close
of any fiscal year of the Association, the Association will cause the preparation of financial
statements for such fiscal year. Copies of the financial statements will be available to any Owner
or Mortgagee upon written request to the Association. The Association may charge a reasonable
fee for copving such statements. -

2.6 Access to Information. The Association will make available to Owners of any
Unit and to any Mortgagee current copies of the Regime Documents and the books, records,
vouchers, contractual arrangements and financial statements of the Association. "Available"
- means available for reasonable inspection upon request during normal business hours or under
other reasonable circumstances. The Association may charge reasonable copying costs for any
requested copies or extracts. Any party entitled to the benefits of this Section 2.6 will be
permitted to designate one or more agents who will be permitted to represent said party in
connection with any and all reviews of the Regime Documents and books, records, contractual
arrangements and financial statements of the Association.

2.7  Rules and Regulations. The Board of Directors will be entitled to promulgate
reasonable Rules and Regulations from time to time, which will be binding on the Association
and all Owners and lessees of Owners, their families, invitees and guests, regarding the use and
enjoyment of Units and Common Elements. Any fine which may be imposed against the
Association by any other governmental agency for any violation of law or as a result of damage
to any protected property of the Regime by an Owner or by his renter, lessee or invitee shall be
added to such Owner's Assessments and shall become a lien upon his Unit. Copies of the current
Rules and Regulations will be furnished to Owners and lessees of Owners upon request.

2.8 Professional Property Manager. The Board of Directors may retain a professional
property management company to manage the day-to-day affairs of the Association.

3. Property Rights

3.1  Units. Each Unit will for all purposes constitute a separate parcel of real property
which, subject to the provisions of this Master Deed, may be owned in fee simple and which may
be conveyed, transferred, leased and encumbered in the same manner as any other real property.
Each Owner, subject to the provisions of the Condominium Act and this Master Deed, will be-
entitled to the exclusive ownership and possession of his Unit or Units.
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3.2  Description of Units. The dimensions, area and location of the Units 'are as set
forth on Exhibit "E" attached hereto and are generally intended to include the following:

(a) Horizontal (Upper and Lower).

@ The upper horizontal boundary of each Unit is the plane formed by
- the uppermost, unexposed surface of the wallboard or other material comprising a part of the
ceiling in the uppermost story of the Unit.

(i)  The lower horizontal boundary of each Unit is the plane formed by
the finished surface of the concrete slab or uppermost surface of the subflooring on which the
lowermost story of the Unit is constructed.

) Vertical (Perimetric or Lateral). The vertical boundaries of each Unit are
the planes formed by the outermost, unexposed surface of the wallboard or other surface
comprising the perimeter walls enclosing the Unit,

(©) Units Deemed to Include. Notwithstanding the description of the
boundaries set forth above, the Units shall be deemed to include the following: all portions of the
plumbing, heating, electrical, and air conditioning systems (including furnaces, compressors,
components, pipes, wires, conduits, ducts, and the like) serving only that Unit even if partially
outside the boundaries of the Unit; all windows, glass surfaces, and doors (including window and
door frames and the hardware thereof) serving the Unit; all window screens and screens on any
screened porch; and any fireplace or stove hearth, facing brick, tile or firebox; provided,
however, that a Unit shall not include any of the structural components of the Building or utility
or service lines within the Unit but serving more than one Unit. In interpreting deeds and plans,
the existing physical boundaries of a Unit as originally constructed or of a Unit reconstructed in
substantial accordance with the original plans thereof shall be conclusively presumed to be its
boundaries rather than the metes and bounds expressed in any deed or plan, regardless of settling
or lateral movement of the Building, and regardless of minor variance between the boundaries
shown on the plans or in a deed and those of the Unit. The ownership of each Unit shall include,
and there shall pass with each Unit as an appurtenance thereto whether or not separately
described in the conveyance thereof, that percentage of the right, title and interest in the
Common Elements attributable to such Unit, together with membership in the Association and an
undivided interest in the funds and assets held by the Association. Every portion of a Unit and
all Limited Common Elements contributing to the support of an abutting Unit shall be burdened
with an easement of support for the benefit of such abutting Unit.

3.3  Modification of Units. The Declarant, on behalf of itself, its successors and
assigns, hereby reserves the right to modify or reconstitute, at any time and from time to time,
one or more Units owned by Declarant or its affiliates without the consent of the Association or
any Owner other than those who may be directly affected; provided, however, that the aggregate
Percentage Interest assigned to the Units so affected will not change even though the same may
be reallocated among such changed Units. If Declarant makes any changes in Units pursuant 1o
this Section 3.3, such changes will be reflected by an amendment of this Master Deed which will
be duly recorded in the RMC. Such amendment will not require the consent of Owners other

than the Declarant.
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34 Common Elements and Limited Common Elements. .

(@) Percentage Interest. The Owners will own the Common Elements as
tenants-in-common, with each Unit having, appurtenant theréto, the Percentage Interest in the
Common Elements set forth in Exhibit "B" attached hereto; provided, however, that the use of
the Limited Common Elements will be restricted as set forth in Section 3.4(e). The Percentage
Interest appurtenant to each Unit has been determined by dividing the Assigned Value of the
respective Unit as shown on Exhibit "B"' by the aggregate Assigned Value of all Units as shown
on Exhibit "B". The value assigned to any Unit in Exhibit ""B" does not represent the sales
price or market value of the Unit and will only be utilized for purposes of computing the
Percentage Interest appurtenant to the respective Unit.

(b) . Inseparability of Percentage Interests. The Percentage Interest in the

Common Elements cannot be separated from the Unit to which it-appertains and will be
automatically conveyed or encumbered with the Unit even though such Percentage Interest is not
expressly mentioned or described in the deed or other instruments.

(¢)  No Partition. The Common Elements will remain undivided and no right
to partition the same or any part thereof will exist except as provided in the Condominium Act,
the Bylaws and this Master Deed.

{(d) Use of Common Elements. The Common Elements will be used in
accordance with the intended purposes without hindering the exercise of or encroaching upon the
rights of other Owners. The Board of Directors will, if any question arises, determine the
purpose for which a part of the Common Elements is intended to be used. All Owners and
lessees of Owners, their families, invitees and guests will abide by all Rules and Regulations
from time to time in effect governing the use of the Common Elements.

(e) Use of Limited Common Elements. Anything to the contrary contained
herein notwithstanding, ownership of each Unit will entitle the Owner or Owners thereof to the
exclusive use of the Limited Common Elements adjacent and appurtenant to such Unit, which
exclusive use may be delegated by such Owner to persons who reside in his Unit only, and such
exclusive use may not be delegated, assigned, or otherwise transferred by Owner to any other
person or entity. All Owners and lessees of Owners, their families, invitees and guests will abide
by all Rules and Regulations from time to time in effect governing the use of the Limited
Common Elements. An Owner will be responsible for maintenance and repair of the Limited
Common Elements appurtenant to his Unit or as assigned to Owner as set forth in Section 7.3
below. ‘

3] Storage Units. Located on the Property are certain storage units ("Storage
Unit(s)"), which may be found immediately to the left or right of the entry door of the Units they
serve, as more particularly shown on the Plans. Each Storage Unit is a limited common element;
and therefore, each is for the exclusive use of the Owner of the Unit to which the Storage Unit is
assigned. Each Storage Unit is assigned to the Unit whose Unit Number corresponds to the
Storage Unit number, i.e., Storage Unit S-201 is assigned to Unit 201.
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