Exnibit B
BY-LAWS OF
OLDE TOWNE CONDOMINIUMS HOMEOWNERS ' ASSOCIATION, INC.

A Corporation not for Profit
under the Laws of the State of North Carolina

1. IDENTITY: These are the By-Laws of 0lde Taowne
Condominiums Homeowners' Association, Inc., a non-profit
corporation under the laws of the State of North Carolina, the
Articles of Incorporation of whic were filed in the Office of
the Secretary of State on the B day of ¢ 2003. QOlde
Towne Condominiums Ilomeowners' Association, Inc., hercinafter
called "Corporation", has been organized for the purpose of
administering the operation and managsment of 0lde Towne
Condominiums, a condominium established or to be established in
accordance with the laws of the State of North Carolina upon the
property situate and lying and being in Carteret County, North
Carolina, and being described on map recorded in Condominium Book

|C)§ 5 Page&951377, Carteret County Registry, which is

incorporated herein by reference.

A. The provisions of these By-Laws are applicable to
Olde Towne Condominiums and the terms and provisions hereof are
expressly subject to the terms, provisions, conditions and
authorization contained in the Articles of Incorporation, angd
which may be contained in the formal Declaration of Condominium
which will be recorded in the public records of Carteret County,
North Carolina, at the time such property or properties and the
improvements now or hereafter situated thereon are submitted to
the plan of condominium ownership, the terms and provisions of
such Articles of Incorporation and Declaration of Condominium to
be controlling wherever the same may be in conflict herewith.

B. All present or future owners, tenants, future
tenants, or their employees, or any other person that might use
Olde Towne Condominiums or any of the facilities in any manner,
are subject to the regulations set forth in these By-Laws and the
Articles of Incorporation and Declarations of Condominium.

C. The office of the Corporation shall be 100 0Olde
Towne Yacht Club Drive, Morehead City, NC 28557.

D. The fiscal year of the corporation shall be the
calendar year, except that in the initial year of operation of
the condominium, the fiscal year shall commence with the closing
of the sale of the Ffirst condominium unit.

P MEMBERSHIP, VOTING, QUCRUM, PROXIES:

A. The qualification of members, the manner of their
admission to membership and termination of such membership, and
voting by members, shall be as set forth in Article VI of the
Articles of Incorporation, the provisions of which are
incorporated herein by reference.
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