BY-LAWS
OF ;
OLDE TOWNE YACHT CLUB, INC.
A NON-PROFIT CORPORATION

ARTICLE]
GENERAL

. : Name, The name of the corporation shall be OLDE TOWNE YACHT
CLUB, INC.

SECTION 2; The Principal Qffice. The principal office of the corporation shall be
designated from time to time by the Board of Directors. '

SECTION 3: Registered Qffice.  The registered office of the corporation, which by
law is required to be maintained in the State of North Carolina, shall be located at such place within
the State of North Carolina as may, from time to time, be fixed and determined by the Board of
Directors. -

SECTION 4; Definitions. As used herein, the term "Corporation” shall be the
equivalent of the "Association" as defined in the Declaration of Covenants, Conditions and
Restrictions (hercinafter referred to as the Declaration) of OLDE TOWNE YACHT CI JUB, INC.
recorded in the Registry of Carteret County, North Carolina.  All definitions set forth in said
Declaration, to which these By-Laws are attached, shall be applicable herein, unless otherwise
defined.

ARTICLE II
MEMBERSHIP

 SECTION 1: Definition. Rights and Obligations. Each membership shall be
evidenced by a Certificate of Membership in such form as the Board of Directors shall approve.
The number of persons and the designation of persons entitled to the benefits of each membership
may be sct and further defined by the Board of Directors in order to avoid the imposition of
unreasonable use of the facilities and property of the Corporation by or at the instance of the person
or persons owning each such membership. Said memberships shall be divided into classes as set
forth herein, and the rights and obligations of each membership shall derive from the class of such
membership.

SECTION 2:  Classes of Membership.  There shall be four (4) classes of members
and memberships: Charter, Class A, Class B, and Class C, which shall be the personal property of
the Member. The various rights and characteristics of said classes of membership shall be as set
forth below in this Article. Declarant reserves the right to create any additional classes of
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membership, that are created by Developer, will not in a_x;y way impac? Class A memberships’ use
of their designated boat slip and the docks serving said boat slips.
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(c) Class B Membership. Each Class B Membership shall entitled such
member to the exclusive use and enjoyment of one Residential Hotel unit as identified in the
membership certificate. Each Class B member shall have the exclusive right, subject to the
provisions hereof and the provisions of the Bylaws and Rules and Regulations issued pursuant
“ hereto, to occupy, possess, and lawfully use that particular Residential Hotel unit identified on such
membership certificate. Each Class B member shall also have those common area rights and voting
rights set forth below in this Article.

Each Class B membership participant agrees and acknowledges that the Developer will
have the right to create additional classes of membership as it, in its sole discretion, may determine.
That each Class B membership participant does hereby acknowledge that whatever classes of
membership, that are created by Developer, will not in any way impact Class B memberships’ use
of their designated Residential Hotel unit.

(d} Class C Membership. ~ FEach Class C Membership shall . entitled such
member to the exclusive use and enjoyment of one particular storage unit as identified in the
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