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FILED 5/16/2019 
DOCUMENT NO. 04367-2019 
FPSC - COMMISSION CLERK 

RE: Docket No: 20190094-EU Petition for variance or waiver of Rule 25-6.049(5) and (6), 
FAC, by Calypso Tower ill LLC 

Dear Mr. King: 

In response to your letter dated April 29, 2019, I am responding to the request for information as follows: 

1. The prospectus and a complete copy ofthe Declaration of Condominium will be attached as a 
separate pdf to this letter. 

2. Pursuant to 25-6.049 (8)(b), "Overnight Occupancy" means use of an occupancy unit for a 
short term such as per day or per week where permanent residency is not established. Pursuant 
to the Dec. of Condo, Article IX, (D)(1), all (or 100%) of the units are allowed to have aminium 
of a 3 night stay. This limitation meets the definition criteria of 25-6.049 (8)(b). As 
mentioned above, the documentation is attached in a separate pdf. 

3. Calypso Tower III will be transient rentals as described above but is not going to be registered 
as a public lodging facility under F.S. 509.241. The duration of the waiver request remains as 
stated in the petition, but the public lodging information in the petition regarding this statute 
should be stricken. 

4. The Condominium documents do not authorize a waiver of the 3-night minimum rule. 

5. The thirteen commercial units will be used as follows: 

1 commercial unit to be a hospitality area. 
3 units will be used for as sundress shop and eateries. 
9 commercial units will be independent poolside cabanas. These cabanas will be rented 
to the owners/guests of CTlli exclusively. 

6. There is a hospitality area on the first floor. This location will be used by many of the guests 
to check in and check out. However, owners are not obligated to use this desk to access their 
individual unit. 
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7. There is a rental management company that will be the exclusive onsite rental management 
company for Calypso Tower III. They will be capturing information of the occupant 
registered for the individual unit, with check in and check out dates. In addition, the individual 
renter will also have to register with the complex in order to obtain the necessary RFID card 
for parking in the parking deck, with check in and check out dates. 

8. We are working on this information and will update you as soon as can be collected. 

9. Calypso Tower III is under construction. In all manner that high efficiency or higher 
efficiency products could be utilized for construction, these items were selected. As an 
example, windows and sliding doors were chose for maximum energy efficiency quality. 
Together with mass metering, which is also more efficient, the combination creates an extra 
layer of efficiencies in energy usage. Further, we are investigation all options that are 
available with Gulf Power and will update this filing as this information, if available, is 
provided. 

10. Yes, that document should not have been a part of the application. Please disregard.as it was 
attached by mistake and I respectfully request it be stricken. 

RSJ/nm 
cc: client 

107 North Partin Drive 
Niceville, Florida 32578 

Richard@RichardJohnsonLawFirm.com 

Sincerely, 

A 
Richard S. Johnson 

ALLURE TITLE COMPANY 
*S peciali:dng in C/osi11g Services* 

82 1 E. Gadsden Street 
Pensacola, Florida 32501 



DBPRForm CO 6000-6 
61B-17.011, F.A.C. 
Effective: 8/26/04 

RECEIPT FOR CONDOMINIUM DOCUMENTS 

The undersigned acknowledges that the documents checked below have been received or, as to plans and specifications, made available for inspection. 

Name of Condominium ------------------------------------------------------· 
Address of Condominium -----------------------------------------------------------
Place a check in the column by each document received or, for the plans and specifications, made available for inspection. If a document uses a different name, substitute the correct name or place in parenthesis.:. If an item does not apply, place "N/A" in the column. 

DOCUMENT 

Prospectus Text 
Declaration of Condominium 
Articles of Incorporation 
Bylaws 
Estimated Operating Budget 
Form of Agreement for Sale or Lease 
Rules & Regulations 
Covenants and Restrictions 
Ground Lease 
Management and Maintenance Contracts for More Than One Year 
Renewable Management Contracts 
Lease of Recreational and Other Facilities to be Used Exclusively by 
Unit Owners of Subject Condominium(sl 
Lease of Recreational and Other Facilities to be Used by Unit Owners 
with Other Condominiums 
Declaration of Servitude 
Sales Brochures 
Phase Development Description 
Form of Unit Lease if a Leasehold 
Description of Management for Single Management of Multiple 
Condominiums 
Conversion Inspection Report 
Conversion Termite Inspection Report 
Plot Plan 
Floor Plan 
Survey of Land and Graphic Description of Improvements 
Frequently Asked Questions & Answers Sheet 
Financial information 
State or Local Acceptance/Approval of Dock or Marina Facilities 
Evidence of Developer's Ownership, Leasehold or Contractual 
Interest in the Land Upon Which the Condominium is to be Developed 
Executed Escrow Agreement 
Other Documents (Insert Name of Document) 
Alternative Media Disclosure Statement 
Plans and Specifications 

RECEIVED 
BY HARD 
COPY 

RECEIVED BY 
ALTERNATIVE 

MEDIA 



DBPR Form CO 6000-6 
61B-17.011, F.A.C. 
Effective: 8/26/04 

THE PURCHASE AGREEMENT IS VOIDABLE BY BUYER BY DELIVERING WRITTEN NOTICE OF THE' 
BUYER'S INTENTION TO CANCEL WITHIN 15 DAYS AFTER THE DATE OF EXECUTION OF THE 
PURCHASE AGREEMENT BY THE BUYER AND RECEIPT BY THE BUYER OF ALL OF THE 
DOCUMENTS REQUIRED TO BE DELIVERED TO HIM OR HER BY THE DEVELOPEIR. THE AGREEMENT 
IS ALSO VOIDABLE BY THE BUYER BY DELIVERING WRITTEN NOTICE OF THE BUYER'S INTENTION 
TO CANCEL WITHIIN 15 DAYS AFTER THE DATE OF RECEIPT FROM THE DEVELOPER OF ANY 
AMENDMENT WHICH MATERIALLY ALTERS OF MODIFIES THE OFFERING IN A MANNEIR THAT IS 
ADVERSE TO THE BUYER. ANY PURPORTED WAIVER OF THESE VOIDABILITY RIGHTS SHj"LL BE OF 
NO EFFECT. BUYER MAY EXTEND THE TIME FOR CLOSING FOR A PERIOD OF NOT MORIE TI-~AN 15 
DAYS AFTER THE BUYER HAS RECEIVED ALL OF THE DOCUMENTS REQUIRED. BUYER'S RIGHT TO 
VOID THE PURCHASE AGREEMENT SHALL TERMINATE AT CLOSING. 

Executed this ______ day of ______ , 20 __ _ 

Signature of Purchaser or Lessee Signature of Purchaser or Lessee 
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ANSWERS TO FREQUENTLY ASKED QUESTIONS 
Calypso Towers Resort Condominium Association, Inc. As ofS-10-2016 

Q. What Are My Voting Rights in The Condominium Association? 
A. Each Unit in the Condominium is entitled to one (1) vote. 

Q. What Restrictions Exist in The Condominium Documents on My Right to Use My 
Unit? 

A: There are restrictions on the sale, lease or transfer of your Unit. There are various 
restrictions on the use of your unit, and these are summarized in Paragraph 6 of the 
Prospectus and are set forth in detail in Article IX of the Declaration of Condominium. 

Q. What Restrictions Exist in The Condominium Documents on The Leasing of My 
Unit? 

A. Any lease shall cover the entire unit, and be for a minimum of three (3) days. Any 
tenant, guest or invitee must comply with all Rules and Regulations. See Article IX, 
Section D(1) of the Declaration. 

Q. How Much Are My Assessments to The Condominium Association For 1\ly Unit 
Type And When Are They Due? 

A. Assessments are due on a monthly basis. Assessments per unit are as follows: 

Q. Do I Have to Be a Member in Any Other Association? If So, What Is The Name of 
The Asl§ociation And What Are My Voting Rights in This Association? Also, How 
Much Are My Assessments? 

A. No. 

Q. Am I Required to Pay Rent or Land Use Fees For Recreational or Other Commonly 
Used Facilities? If So, How Much Am I Obligated to Pay Annually? 

A.. As a member of the Association, you will pay a share of the expenses for operating, 
maintaining, managing and replacing certain community property. All of these are 
included in your annual assessment. See the Operating Budget attached as Exhibit "D" 
to the Prospectus. 

Q. Is the Condominium Association or Other Mandatory Membership Associatiol!l 
Involved in Any Court Cases in Which it May Face Liability in Excess of $100,000'? 
If So, Identify Each Such Case. 

A. No. 

NOTE: THE STATEMENTS CONTAINED HEREIN ARE ONLY SUMMARY IN 
NATURE. A PROSPECTIVE PURCHASER SHOULD REFER TO ft1.LL 
REFERENCES, EXHIBITS HERETO, THE SALES CONTRACT, AND 
THE CONDOMINIUM DOCUMENTS. 



PROSPECTUS 

FOR 

CALYPSO TOWERS III, 
A CONDOMINIUM 



CALYPSO TOWERS III, 
A CONDOMINIUM 

1" THIS PROSPECTUS (OFFERING CIRCULAR) CONTAINS IMPORTANT 
MATTERS TO BE CONSIDERED IN ACQUIRING A CONDOMINIUM UNIT. 

2u THE STATEMENTS CONTAINED HEREIN ARE ONLY SUMMARY IN 
NATURE. A PROSPECTIVE BUYER SHOULD REFER TO Al~L 
REFERENCES, ALL EXHffiiTS HERETO, THE CONTRACT DOCUMENTS 
AND SALES MATERIALS. 

3" ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTL,Y 
STATING THE REPRESENTATIONS OF THE DEVELOPERo REFElR TO 
THIS PROSPECTUS (OFFERING CIRCULAR) AND ITS EXHIBITS FOiR 
CORRECT REPRESENTATIONS 



IMPORTANT MATTERS TO BE CONSIDERED IN 
ACQUIRING A CONDOMINIUM UNIT 

THIS CONDOMINIUM IS CREATED AND BEING SOLD IN FEE SIM:Pl,E 
INTERESTS. 

See Paragraph 2 of the text of this Prospectus. 

UNIT OWNERS ARE REQUIRED TO PAY THEIR SHARE OF THE COSTS AND 
EXPENSES OF MAINTENANCE, MANAGEMENT, UPKEEP, REPLACEMENT, 
RENT, AND FEES UNDER THE COMMUNITY PROPERTY AGREEMENT. 

See the Community Property Agreement (Exhibit "L" to this Prospectus). 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDED WITIIOUT 
CONSENT OF UNIT OWNERS OR THE ASSOCIATION. 

See the Community Property Agreement (Exhibit "L" to this Prospectus) 

THE DEVElLOPER HAS THE RIGHT TO RETAIN CONTROL OF THE 
ASSOCIATION AFTER A MAJORITY OF THE UNITS HAVE BEEN SOLD. 

See Article VII of the Association's By-Laws (Exhibit "C" to this Prospectus). 

THE SALE, LEASE OR TRANSFER OF UNITS IS RESTRICTED OR CONTROLI..~ED. 

See Article IX of the Declaration of Condominium (Exhibit "A" to this Prospectus). 

THIS COND'OMINIUM IS PART OF A MULTICONDOMINIUM DEVELOPMENT IN 
WHICH OTHER CONDOMINIUMS MAY BE OPERATED BY THE SAM[E 
ASSOCIATION. 

See Paragraph 7 of this Prospectus, Article XVII of the Declaration of Condominium and the 
Community Property Agreement (Exhibit "L" of this Prospectus). 

THERE IS A LIEN OR LIEN RIGHT AGAINST EACH UNIT TO SECURE TE[E 
PAYMENT OF ASSESSMENTS OR OTHER EXACTIONS COMING DUE FROM[ TE[E 
USE, MAINTENANCE, UPKEEP, OR REPAIR OF THE RECREATIONAL OtR 
COMMONLY USED FACILITIES. THE UNIT OWNER'S FAILURE TO MAKE 
THESE PAYMENTS MAY RESULT IN FORECLOSURE OF THE LIEN. 

See Paragraph 3 .B.3. of this Prospectus and Paragraph 9 of COVENANTS of the Community 
Property Agreement (Exhibit "L" of this Prospectus). 

THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEI:N 
PREPARED IN ACCORDANCE WITH THE CONDOMINIUM ACT AND IS A GO<JID 
FAITH ESTIMATE ONLY AND REPRESENTS AN APPROXIMATION OF FUTUFlE 
EXPENSES BASED ON FACTS AND CIRCUMSTANCES EXISTING AT THE TIME 
OF ITS PRElPARATION. ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE 
ESTIMATED COSTS. SUCH CHANGES IN COST DO NOT CONSTITUTE 
MATERIAL ADVERSE CHANGES IN THE OFFERING. 
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PROSPECTUS (OFFERING CIRCLUAR) 

FOR 

CALYPSO TOWERS III, A CONDOMINIUM 

 
 This Prospectus is submitted by Calypso Tower III, LLC (the "Developer"), in accordance 
with the disclosure requirements contained in Chapter 718, Florida Statutes (the "Condominium 
Act"). 
 
1. Description of the Condominium. 

 
A. The name of the condominium is Calypso Towers III, a Condominium ("Calypso 

Towers III").    It is located at 15928 Front Beach Road, Panama City Beach, 
Florida, 32407.  The legal description of the land is found in Exhibit "B" to the 
Declaration (Exhibit "A" to the Prospectus). 

 
B. Calypso Towers III includes one (1) buildings which consists of units as follows: 
 
 Unit Type      Number of Units 

 Unit A (3 bed/3 bath/1,812 sq. ft.)    21 
 Unit A-1 (3 bed/3 bath/2122 sq. ft.)    21 
 Unit B (3 bed/2 bath/1,563 sq ft)    82 
 Unit C (1 bed/1.5 bath/1101 sq. ft.)    42 
 Unit D (1 bed/2 bath/1,103 sq. ft.)    82 
 Unit D-1 (1 bed/2 bath/1,235sq. ft.)    2 
 Retail Unit (4,676 sq. ft.)     1 
 Reception Desk (120 sq. ft)     1 
 Snack Bar (1,655 sq. ft)     1 
 Electrical Closet (65 sq. ft.)     44 
 
 Commercial units are entitled to one vote each.  Every unit will include an 

undivided share of the common surplus and common expense based on their 
respective square footage. 

 
 All units are located in a single 22 story tower.  The square footage include 

balconies, if any. 
 
C. The improvements included within Calypso Towers III are more particularly 

described in Exhibit "E" to the Prospectus. 
 
D. Barring force majeure, the estimated latest date of completion of construction, 

finishing and equipping of Calypso Towers III is expected to be December 31, 
2019. 

 
E. Calypso  Resort  &  Towers is a master-planned development that may be 

developed in  multiple stages consisting  of  separate condominiums and other 
forms of development, including retail facilities.  Calypso Towers III is the final 
stage of the Calypso Resort & Towers.  Paragraph 8 of this Prospectus describes 
the Developer's plan in more detail.  All the units within the Calypso Resort & 
Towers may use certain facilities in common.     The maximum number of units 
that  may  use  facilities in common with the condominium, as the project is 
currently anticipated, is 646 residential units and 49 commercial units. 

 
F. Calypso Towers III is subject to the following easements of record, in addition  
 to the Community Property arrangements described below: 
 

• Drainage Ditch Easement to the State of Florida; 
• Easement for a walkway for pedestrian use and travel; 
• Easement to Comcast of Panama City, Inc. for cable installation 
• Easement to Knology of Panama City, Inc. for cable transmission 
• Easements to Gulf Power for electrical service 



 
 
Copies of the foregoing instruments are attached as Exhibit "N". 
 
2. Type of Ownership. 

 

 THIS CONDOMINIUM IS CREATED AND BEING SOLD IN FEE SIMPLE 

 INTERESTS. 

 
3. Commonly-Used Facilities. Calypso Resort & Towers is proposed to be developed in 
stages.  It includes recreational and other commonly used facilities that are used only by Unit 
Owners of a particular stage and also includes commonly used facilities that are used by all the 
owners of all of the stages of Calypso Resort and Towers (the "Community Property").  These two 
(2) types of commonly used facilities are described in more detail as follows: 
 

A. Exclusive-Use Facilities.  A description of the recreational and other commonly 
used facilities that  will  be used only by Calypso Towers III Unit Owners is 
attached hereto as Exhibit "I"  of  the  Prospectus.    Exhibit "I" includes a 
description of each room and its intended purposes, location, approximate floor 
area and the capacity in numbers of people.  The Developer does not commit to 
provide any personal property for the facilities.    The Developer anticipates that 
the facilities will be available no later than December 31, 2019.  The approximate 
location of the recreational and commonly used facilities that will be used only by 
Calypso Towers III Unit Owners is set forth on Exhibit "D" to the Declaration.  
Each such room or other facility will be owned by the Unit Owners as a Common 
Element of Calypso Towers III. 

 
B. Community Property. 
 

1. Description.  A description of the recreational and other commonly used 
facilities that will be used by both  Calypso Towers III Unit Owners and 
also the owners of units in other stages of the Calypso Resort & Towers is 
attached   hereto as Exhibit "I" and made a part hereof.    The Exhibit 
includes  a   description  of  each  room  and its intended purposes, 
approximate floor area and capacity in numbers of people.  The Developer 
does not commit to provide any personal property for the facilities.  The 
Developer anticipates that the facilities will be available no later than 
December 31, 2019. .    The Exhibit  also  includes  a description of each 
swimming pool, and its approximate size and depth, approximate deck size 
and capacity, and whether it is heated.  The Community Property will also 
include a pedestrian walkover across Highway 98 and a parking garage.  
Details of these items are included in Exhibit "L".      The  approximate 
location of the recreational and commonly used facilities that will be used 
by all the unit owners within the Calypso Resort and Towers is set forth on 
Exhibit "E".     Each room or other facility that will be used by all of the 
Unit Owners of Calypso Resort & Towers will be subject to the use rights 
and privileges granted by the Association for the use and benefit of all of 
the unit owners of the Calypso Resort & Towers.  The maximum number 
of residential Units that will share the Community Property is 646. 

 
2. Ownership. The commonly-used recreational and other facilities 

identified as Community Property are not "common elements";    rather, 
they will initially be owned by the Developer subject to the use rights and 
privileges granted by the Community Property Agreement to the 
Association in trust for the unit owners of Calypso Resort & Towers.  The 
Community Property will ultimately be conveyed to the Association in   
trust for the unit owners of Calypso Resort  &  Towers.     For specific terms, 
conditions, and other information, refer to the Community Property 
Agreement attached to this Prospectus as  Exhibit  "L".    Upon the 
expiration of the Community Property Agreement, the Developer is 
required to convey the Community Property to the Association, and the 



Association is required to accept those facilities. During the term of the 
Community Property Agreement, the Association covenants to pay the 
Developer, on a monthly basis, the actual cost incurred by the Developer 
in operating, maintaining, and insuring or improving the Community 
Property, including any cost as may in the opinion of the Developer lbe 
reasonably related thereto, for the purposes for which the Community 
Property is intended. 

3. Costs. 

UNIT OWNERS ARE REQUIRED TO PAY THEIR SHARE C~F 
THE COSTS AND EXPENSES OF MAINTENANCE, 
MANAGEMENT, UPKEEP, REPLACEMENT, RENT, AND FEES 
UNDER THE COMMUNITY PROPERTY AGREEMENT. 

THERE IS A LIEN OR LIEN RIGHT AGAINST EACII UNIT TO 
SECURE THE PAYMENT OF ASSESSMENTS OR OTHE.R 
EXACTIONS COMING DUE FROM THE USE, MAINTENA-NCE, 
UPKEEP, OR REPAIR OF THE RECREATIONAL OR 
COMMONLY USED FACILITIES. THE UNIT OWNER'S 
FAILURE TO MAKE THESE PAYMENTS MAY RESUl,T IN 
FORECLOSURE OF THE LIEN. 

The cost paid by the Association to the Developer will be a common 
expense of the Association and of each of the condominiums operated by 
it and will ultimately be paid by each unit owner of Calypso Resort & 
Towers as part of his monthly Association maintenance assessment. 
Specific types of costs included are set forth in more detail in Paragraph 2 
of the Community Property Agreement (attached as Exhibit "L" to this 
Prospectus). The rights of the Developer with respect to such costs as set 
forth in Paragraph 9 of the COVENANTS section of the Community 
Property Agreement. Estimated costs related to Community Property are 
included within the estimated operating budget of the Association, 
attached as Exhibit "D". 

4. Developer's Right to Increase Recreational Facilities. 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDED 
WITHOUT CONSENT OF UNIT OWNERS OR THE 
ASSOCIATION. 

Pursuant to the Community Property Agreement, the Developer has 
reserved the right to expand the Community Property provided that such 
expansion does not result in more than a fifteen percent (15%) increase of 
an owner's assessment for Community Property above the current budget 
levels. Further, at any point during the development period for Calypso 
Resort & Towers, the amount expended by the Developer fi)r 
improvements to Community Property shall be at least Fifty Dollars 
($50.00) per unit then served by the Community Property. 

4. Developer's Marketing Plan. The Developer's ·marketing plan does not include a 
program of leasing units rather than selling them, except that the Developer may lease 
units after their completion and pending their sale; provided, however, no unit "'rill be 
transferred subject to any lease. 

5. Control of the Association. 

Control of the Association has already been turned over to the Unit Owners. 

6. Restrictions on Sale or Lease of Unit. 



THE SALE, LEASE OR TRANSFER OF UNITS IS RESTRICTED OR 
CONTROLLED. 

Restrictions on the sale, lease, and transfer of Units are described in Article IX of the 
Declaration of Condominium (Exhibit "A" to this Prospectus). 

7. Multi-Condominium. 

THIS CONDOMINIUM IS PART OF A MULTICONDOMINIUM 
DEVELOPMENT IN WHICH OTHER CONDOMINIUMS ARE OPERAT:E:D BY 
THE SAME ASSOCIATION. 

Calypso Towers III will be operated by Calypso Towers Resort Community Association, 
Inc., a Florida not-for-profit corporation (the "Association"), that will ultimately be composed of 
all of the unit owners of all the stages of Calypso Resort & Towers. Members of the 
Association shall consist of all of the record owners of units in such condominiums as may, from 
time to time, be submitted to the jurisdiction of the Association. The Unit Owners in Calypso 
Towers III will be included in the membership of the Association. It is currently anticipated that 
the Association will operate three (3) separate condominiums included within Calypso Resort & 
Towers. A summary of those condominiums follow: 

Stage 
1 
2 
3 

Condominium Name 
Calypso Towers I 
Calypso Towers II 
Calypso Towers III 

Number of Buildings # Residential Units 
3 198 
1 198 
1 250 

The phases described above will not change. Calypso Towers I and Calypso Towers II are ea~~h 
located on approximately 0.333 acres of land, and Calypso Towers III will be located on 
approximately 0.982 acres of land. 

In addition, the Association will operate those parts of Calypso Resort & Towers which 
are not included within the real property submitted to the Declaration of Condominium for the 
various condominiums that are part of Calypso Resort & Towers and which are generally referred 
to as "Community Property" herein, and which are subject to the Community Property 
Agreement. All Unit Owners will have the right to use recreational or other facilities located or 
planned to be located within the Community ;property. 

Each Unit Owner of each condominium will own an undivided share in the property, 
common elements, and common surplus of its condominium, and will be liable for an equal share 
of the common expenses of that condominium. In addition, the Association will assess each 
Unit Owner a share of the expenses associated with the Community Property based on the 
proportion that each Unit's square footage is to the total square footage of all Units. 

Calypso Towers I and Calypso Towers II are already constructed on the south side of 
Highway 98, as depicted on the graphical depictions attached hereto. Calypso Towers III is 
planned for the north side of Highway 98, across from Calypso Towers II. A master plan 
showing a general description of the location and acreage of the subsequent stages is included in 
the Community Property Agreement, Exhibit "L" to this Prospectus. 

9. Restrictions on Use of Condominium Units. The restrictions on the use of units are 
set forth in Article IX of the Declaration of Condominium, and in the Association rules 
and regulations, attached as Exhibit "H" hereto. There are no restrictions on children, 
except for some special pool rules which apply to children, attached as Exhibit "H" 
hereto. There are no restrictions on pets other than those set forth in Article IX of the 
Declaration of Condominium and Rule Number 6. 

10. Utility Service. Utilities and other services and supplied to Calypso Towers III by the 
following entities or in the following manner: 



A Sanitary Sewage- City of Panama City Beach 
B. Refuse Collection- Waster Pro, Inc., or a comparable provider 
C. Water Supply- City of Panama City Beach 
D. Storm Drainage- City of Panama City Beach 
E. Electricity- Gulf Power will provide electricity to the condominium building. 
 The electricity will be distributed to the individual condominium units through a 

system which will be maintained by the developer or its successor. 
F. The Developer has entered into a 10-year bulk purchasing agreement with AT&T 

for telephone, television, and internet service.  AT&T will install its "U-Verse 200" 
product which will consist of a fiber-optic cable network installed in every 
residential unit throughout the Calypso Tower III building.  The Developer, or 
another service provider, will resell the service to the Association, which will be a 
pass-through expense to each individual unit owner in the Calypso Tower III 
building at a price point that will be less expensive than standard retail pricing.  
With the "U-Verse 200" product, each residential unit will get high quality HD 
television programming with approximately 360 channels (including local 
channels), sports channels, HD-ready DVRs, internet service, and telephone 
service.  The unit owners will have the ability to add premium movie channels 
directly from AT&T on a cost per channel basis. 

 
 Each Unit Owner will be responsible for setting up its own electricity and telephone 
service, and for paying all utility connection fees.  Water, sanitary sewer, cable service, and refuse 
collection are included in the assessment. 
 
11. Apportionment of Common Expenses and Ownership.     The common expenses and 

the percentage of ownership of the common elements has been apportioned among the 
units of Calypso Towers III on the basis that the approximate square footage of each unit 
bears to the approximate square footage of all the units.  In Calypso Towers III. 

 
 The  common  expenses  of  the Community Property will be apportioned among the 

various condominiums of Calypso Resort & Towers on the basis of the relative square 
footage of all the units. 

 
12. Estimated Closing Cost and Title Insurance.   A schedule of the estimated closing 

costs to be paid by a purchaser is attached hereto as "Exhibit "J".   An owner's policy of 
title insurance will be available  on  or  after  the  closing at Developer's expense.  
Purchasers shall pay at closing to the Association a sum equal to one (1) monthly 
maintenance assessment as a capital contribution to the Association.  Additionally, a 
Purchaser will  pay  the prorated portion of the monthly maintenance payment for the 
month in which the sale closes from the date of closing to the end of the calendar month. 

 
13. Identify of Developer. 
 
Even though Calypso Tower III, LLC has no prior experience in condominium development, one 
of the strengths of the Calypso Resort and Towers development, located in Panama City Beach, 
Florida, is the experience of the development team. 
 
 
William H. Smith - Founded Pelican Real Estate and Development Company and is a strategic 
principal for Calypso Tower III and as such will co-lead the development team for this Project. 
In 1995, Smith founded Pelican Real Estate & Development Company with one office in 
Seagrove Beach and six agents.  . In 2017, Pelican Real Estate and Development Company 
merged with Century 21 Blue Marlin to create Mr. Smith's current fime of Century 21 Blue 
Marlin Pelican with office located throughout northwest Florida.   Dubbed the "Billion Dollar 
Baby" after sales topped $1,000,000,000 in 2005, Pelican Real Estate and Development is now 
considered to be the largest independent real estate firm in all of Northwest Florida.  Key 
developments include: 
 

• Majestic Sun:  Took over sales and development of this 288-unit luxurious Gulf front 
condominium at the construction phase.  A Pelican sales office was established onsite 
that upon the project's completion in 2006 closed over $60,000,000 in sales volume 

 



• Calypso Resort & Towers I & II:  Pelican established an onsite sales office at this 396-unit 
luxury condominium on Panama City Beach.  Ninety percent of the units were under 
reservation within 90 days of release with Pelican agents closing in excess of $116,000,000 
in sales volume upon the project's completion in 2006. 

 
• Magnolia Cottages By the Sea:  Released in July, 2004, this community consisting of 63 

coastal-style cottages slated for the highly desirable 30-A area experienced $23,000,000 in 
sales volume. Each of the homes feature private courtyards and are separated from one 
another by thick, wooded vegetation. 
 

• Creek Park: Phase II of Magnolia Cottages: 38 single family lots. 
 

• Forest Lakes: Located mere blocks from the sugar-white sands of the Gulf of Mexico's 
Emerald Coast, Forest Lakes is a family beach community accessible from a scenic 
highway that traces Florida's natural coastline. This community consists of 150 single 
family homesites with a sales volume over $25,000,000. 
 

• Pointe of View: A 172-unit apartment-condo conversion in Destin released October 15, 
2003. In a mere 14 days 172 units were under reservation and a sales volume nearing 
$18,000,000 was closed within 90 days. An established company clientele accounted for a 
fully sold-out project with back-up purchasers waiting in the wings. 

 
Thomas D. Johnson, Jr, Mimosa Co-Founder and Managi,ng Member - Thomas holds a 
MBA from The University of Alabama and a B.S.B.A. degree from Auburn University at 
Montgomery. Since August 2013, the majority ofThomas's time has been dedicated as the 
managing member of Mimosa Capital LLC and its affiliated businesses (the Mimosa 
Companies). Prior to founding the Mimosa Companies, Thomas joined Triton 
Management Group in February 2010 and assumed the role of Chief Financial Officer 
serving in that capacity until December 2013. 
Prior to affiliating with Triton, Thomas was an officer at Movie Gallery/Hollywood 
Entertainment, a $2.5 billion publicly traded-company, serving as its SVP of Finance and 
then was promoted to EVP and Chief Financial Officer. Prior to joining Movie Gallery, he 
had over 20 years of experience as a finance executive at Russell Corporation, Wolverine 
Tube, Blount International, KinderCare Learning Centers, and the Alabama Securities 
Commission. In addition, Thomas served as the Vice Chairman of the Board of Directors 
for Childcare Network, Inc., a portfolio company of Glencoe Capital Partners, from 
November of 2008 through May of 2014. Since 2008, Thomas has served as the Governor's 
appointee to the Private Colleges and Universities Facilities Authority for the State of 
Alabama and currently serves as the Chairman of the Authority for the Governor. 

 
Marc E. Evans, Mimosa Capital Principal - After graduating with a B.S.B.A. degree from 
Auburn University, Marc joined Triton in a full-time capacity in December 2010. As Junior 
Product Manager, Marc assisted the executive management team with new product 
development and implementation. In January 2012, he became Vice President of Finance 
where he developed and managed Triton's commercial lending portfolio. In June 2013, 
Marc formed Domus Properties, LLC for the purpose of acquiring, refurbishing, and 
reselling REO, short sale, wholesale, and foreclosure properties. Today, Marc's time is 
dedicated as a principal of Mimosa Capital LLC and its affiliated business (the Mimosa 
Companies). 

 
Recent real estate development projects of the Mimosa Capital include: 

 
• WatersEdge of Niceville, Florida: In December of 2015, the Company formed a 

special purpose entity to acquire and develop l 5±acres of waterfront property in 
Niceville with deep water access on Rocky Bayou. The primary homebuilder for 
this project is Randy Wise Homes and the development consists of 30 executive 
lots with price points ranging: between $124,000 and $475,000 depending on the 
lot's size and waterfront view. With approximately 60% of the lots under contract 
or sold, the Company believes this project will be concluded by June 2018. 

 



• Sea View Trace LLC: In October of 2014, the Company formed special purpose 
entity for the specific purpose of acquiring a platted subdivision comprised of 8 
executive lots in Inlet Beach located in South Walton County Florida. The 
subdivision was sold in its entirety in March of2015 to a private executive home 
builder concluding the activities o:f this business unit. 

 
• Grande Pointe at Inlet Beach, Florida: In April of 2014, Inlet Beach Holdings 

("IBH"), a wholly-owned subsidiary of the Company, closed on the acquisition of 
the Inlet Beach 
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DECLARATION OF CONDOMINIUM 
OF 

CALYPSO TOWERS III, A CONDOMINIUM 

Developer hereby submits the Property, as hereinafter defined, and the improvements 
constructed and to be constructed thereon, to condominium ownership in the manner provided by 
the Act, and makes the following declarations: 

DEFINITIONS 

The following terms shall have the following meanings when capitalized and used in this 
Declaration. Capitalized words not defined herein shall have the meaning ascribed to them in 
the Act. 

"Act"- Chapter 718, Florida Statutes, as it existed on the date of recording of this 
Declaration. This Condominium shall be governed by the Act as it existed on the date of 
recording of this Declaration. 

"Articles of Incorporation" - The Articles of Incorporation of the Association. 

"Assessments" - A pro-rata share of the funds which are required for the paymtent of 
Common Expenses, including expenses arising from the Community Property Agreement, 'Which 
from time to time are assessed against the Unit Owners. 

"Association" - Calypso Towers Resort Community Association, Inc., a Florida not for 
profit corporation, and the entity responsible for the operation of Common Elements and the 
Community Property 

"By-Laws"- The By-Laws of the Association. 

"Calypso Resort and Towers" - The overall project of the Developer, which Developer 
currently projects will include five buildings, and which is subject to change without notice. 

"Commercial Units" - Units not designed for primarily for permanent or transient 
residential use. 

"Common Elements" - That portion of the Property not included in the Units. 

"Common Expenses" - All expenses properly incurred by the Association in the 
performance of its duties, and shall include expenses of administration, expenses of insurance, 
expenses of maintenance, operation, repair, replacement, reserves, and betterment of the 
Common Elements and the portions of the Unit to be maintained by the Association, and 
expenses declared to be common by the provisions of this Declaration, the By-Laws, the 
Community Property Agreement, or otherwise. 

"Common Surplus" - The excess of all receipts by the Association on account of the 
Condominium over the Common Expenses. 

"Community Property" - Property subject to the Community Property .Agree1rnent, 
attached hereto as Exhibit "A". 

Community Property Agreement - That certain agreement attached hereto as Exhibit 
"A", as it maybe amended from time to time. 

"Condominium"- The Condominium herein created, known as "Calypso Towers ill, a 
Condominium". 

"Declaration" - This Declaration of Condominium. 

"Developer" - Calypso Tower III, LLC, a Florida limited liability company. 



''Directors" - Members of the Board of Directors of the Association, acting as the Board 
of Directors consistent with any provisions of the By-Laws or the Articles. 

"Property" - The real property hereby submitted to condominium ownership as more 
particularly described on Exhibit "B" hereto, and all improvements thereon and appurtenances 
thereto, and easements and other rights related thereto. 

"Unit" - That portion of the Property subject to exclusive ownership and designated by 
the Declaration and the exhibits hereto as a Unit. 

"Unit Owner" - The record owner of a Unit. 

ARTICLE I 

NAME 

The Condominium shall be known as "Calypso Towers III, a Condominium" 

ARTICLE II 

PROPERTY 

The Property legally described on Exhibit "B" hereto is hereby submitted to 
condominium ownership. 

ARTICLE III 

DEVELOPMENT PLAN 

The Condominium is described and established as follows: 

A. Survey. The survey of the Property showing the improvements on it is attached 
as Exhibit "C". 

B. Improvements. Improvements upon the Property are constructed substantially in 
accordance with the graphic description of the improvements attached hereto as 
composite Exhibit "D". Exhibit "D" identifies each Unit by unique number. 

C. Easements. The Developer hereby creates and reserves the following certain 
easements, each of which is a covenant running with the Property and the 
Condominium, and notwithstanding any of the other provisions of this 
Declaration, may not be substantially amended or revoked in such a way as to 
unreasonably interfere with their proper and intended use and purpose, and shall 
survive the termination of the Condominium and the exclusion of any lands frotn 
the Condominium: 

1. Utility Easements. Easements are reserved through the Property as may 
be required for utility service or ingress and egress to serve the 
Condominium adequately and the Developer or Association may grant 
permits, licenses and easements over, under or upon the Common 
Elements for utilities, ingress and egress or other purposes reasonably 
necessary or useful for the proper maintenance or operation of the 
Condominium. Provided, however, such easements to a Unit shall be 
only according to the plans and specifications for the Property, or as the 
Property is constructed, unless approved in writing by the Unit Owner, or 
the Developer during construction. 

2. Cross Easements. Reciprocal easements are hereby created in favor of all 



3. 

Unit Owners in any condominium associated with the Calypso Resort and 
Towers which may from time to time be submitted to the governance of 
the Association, for pedestrian and vehicular ingress and egress, for use of 
recreational facilities, such as beach access, swimming pools, and for 
ingress and egress to provide power, electric, telephone, cable, gas, sewer, 
water and other utility services and lighting facilities, irrigation, television 
transmission facilities, security service and facilities in connection 
therewith and other similar purposes; or any one or all of the foregoing. 
Developer, for itself, its nominee, its assigns and the Association, reserves 
an easement upon the Common Elements henceforth for any of the 
foregoing purposes. 

Easements for Encroachments. The Common Elements of the 
Condominium may be joined or connected with or may encroach or be 
encroached upon by the Community Property or Units or portions thereof. 
In the event of the foregoing, the same is deemed authorized and an 
easement appurtenant to the extent of any such encroachment and such 
easement shall exist so long as such encroachment shall exist. Further, all 
the Property shall be subject to easements for encroachments which now· 
exist or hereafter exist, caused by settlement or movement of a building, or 
caused by minor inaccuracies in building or rebuilding, which 
encroachments shall be permitted to remain undisturbed and such shall 
continue until such encroachments no longer exist. Reconstruction 
following casualty damage may continue any previously existing 
encroachment. 

4. Ingress and Egress Easement. Each Unit Owner of the Condotninium shall 
have a nonexclusive easement for ingress and egress between said Unit 
and the private roads and streets serving the Condominium, over the halls, 
corridors, stairs, walks, driveways, parking areas, covered walkways, 
exterior access and all other portions of the Common Elements of the 
Condominium and the Community Property. With respect to Commercial 
Unit Owners, this right shall extend to all employees, licensees, invitees, 
tenants, vendors, customers, and all other persons whom the Commercial 
Unit Owner deems appropriate for the operation of the Commercial Unit. 

5. Access to Make Repairs. The Association has an irrevocable right of 
access to each Unit during reasonable hours, when necessary for 
maintenance, repair or replacement of any Common Elements or 
Community Property as necessary to prevent damage to the Common 
Elements, Community Property or to another Unit. The Association shall 
have those rights described in Section 718.111(5), F.S. (2016). 

6. Structural Support. Every portion of a Unit contributing to the structural 
support of the Condominium or an adjacent Unit or Community Property 
shall be burdened with an easement of support for the benefit of all other 
Units and Common Elements in the Condominium. 

7. Perpetual Nonexclusive Easement in Common Elements. The Common 
Elements shall be, and the same are hereby declared to be, subject to a 
perpetual nonexclusive easement in favor of all the Unit Owners in thte 
Condominium for their use and the use of their immediate families, guests 
and invitees, for all proper and normal purposes, and for the furnishing of 
services and facilities for which the same are reasonably intended. 

8. Right of Entry into Units in Emergencies. In case of an emergency 
originating in or threatening any Unit, regardless of whether or not th'~ 
Unit Owner is present at the time of such emergency, the Association shall 
have the right to enter such Unit for the purpose of remedying or abating 
the cause of such emergency, and such right of entry shall be immediate~ 
and to facilitate entry in the event of any such emergency, each Unit 



Owner, if required by the Association, shall deposit under the control of 
the Association, a key to such Unit. For the purpose of this provision, the 
term "emergency" shall mean damage to the Common Elements or to a 
Unit or Units. 

9. Right of Entry for Maintenance of Common Elements. The Association 
has the irrevocable right to access each Unit during reasonable hours, 
when necessary for the maintenance, repair or replacement of any 
Common Elements or of any portion of a Unit to be maintained by the 
Association pursuant to the Declaration or as necessary to prevent damage 
to the Common Elements or to a Unit or Units, and shall have a key for 
each Unit for that purpose. 

10. Air Space. An exclusive easement shall exist for the use of the air space 
occupied by a Unit as it exists at any particular time. 

11. Easements or Encroachments. Easements for encroachments by the 
perimeter walls, ceilings and floor surrounding each Unit shall exist. 

12. Easement for Overhangs. Easement for overhanging troughs or gutters, 
downspouts, chases, and the discharge therefrom of rainwater and the 
subsequent flow thereof over Units or any of them, and through chases 
located therein, shall exist. The area immediately under the overhang of 
the balconies on the first floor shall be available for the exclusive use of 
the Commercial Unit Owners adjacent to such area, and the Commercial 
Unit Owners may place tables, chairs, displays, and other furniture and 
fixtures in such space. 

13. Party Wall Easement. In addition to easements provided by the general 
rule of law regarding party walls there shall be reciprocal appurtenant 
easements for the maintenance, repair and replacement of any party wall or 
walls, said easements to extend for a reasonable distance from any point in 
the common boundary between each Unit for the purpose of completing 
said maintenance, repair or replacement. 

14. Easement for Emergency Access. There is hereby created an easement 
over and across the surface of the Property for access and passage by 
emergency and public safety, and public utility personnel and vehicles, 
including, without limitation, police, ambulance, paramedic, firefighting 
and refuse collection personnel and vehicles on official business. The 
easement hereby granted shall run to the benefit of the Association and the 
Unit Owners. 

15. Telephone, Cable, Electricity and Telecommunications Systems. Th~e 
Developer reserves unto itself, the exclusive power and authority, but not 
the obligation, to contract for, construct or install over, through, under, 
across, and upon any portion of the Property for the use of the Unit 
Owners and the Developer, its successors and assigns, one or mor1e 
electrical distribution, telephone, cable, and/or telecommunications 
receiving and distribution systems, electronic surveillance systems, 
emergency, medical, or surveillance monitoring or alarm systems, and all 
associated equipment, lines, antennae, or satellites (hereinafter the 
"Equipment Systems"), together with the perpetual exclusive right and 
privilege of (i) unlimited ingress and egress to and upon, and use of, the 
Property, including Units, for installing, constructing, inspecting, 
repairing, maintaining, altering, moving, improving, and replacing th•~ 
Equipment Systems, and (ii) distribution of signals and transtnissions of 
whatever type. The Equipment Systems shall be owned and exclusively 
controlled by the Developer, its successors and assigns. The Developer, 
its successors and assigns, shall have a perpetual exclusive easement right 
and privilege to use portions of the Property for the Equipment Systems as 



well as for the services to be provided thereby, in its sole discretion, so 
long as such use does not unreasonably interfere with the intended use of 
the Property by the Unit Owners. Services provided through these 
systems will be available for purchase by the Association or individual 
unit owners. 

16. Easement for Other Sites. The Property is also subject to an ·easement to 
the Developer, and its successors and assigns, for the purpose of providing 
ingress and egress for roadways and utilities, including without limitation 
to, water, sanitary sewer, electric, gas, cable television, internet and 
telephone services to parcels of land adjacent to the Condominium and/or 
Community Property (the "Sites") that are not subject to the Declaration of 
Condominium. 

The easements and other rights created herein for a Unit Owner shall be 
appurtenant to the Unit of that Unit Owner and all conveyances of title to the Unit 
shall include a conveyance of the easements and rights as are herein provided, 
even though no specific reference to such easements and rights appears in any 
such instrument. 

D. Unit Boundaries. Each Unit shall include that part of the building containing the 
Unit that lies within the boundaries of the Unit, which boundaries are as follows: 

(1) Upper and Lower Boundaries. The upper and lower boundaries of the 
Unit shall be the following boundaries extended to an intersection with the 
perimetrical boundaries: 

(a) Upper Boundary. The horizontal plane of the undecorated 
finished ceiling. 

(b) Lower Boundary. The horizontal plane of the undecorated 
finished floor. 

(2) Perimetrical Boundaries. The perimetrical boundaries of the Unit shall be 
the vertical planes of the undecorated finished interior surfaces of the 
walls bounding the Unit extended to intersections with each other and with 
the upper and lower boundaries. When there is attached to the building a 
balcony, deck, patio, canopy, stairway or other portion of the building 
serving only the Unit being bounded, the perimetrical boundaries shall be 
extended to include the intersecting vertical plan adjacent to and lNhich 
include all of such structures and fixtures thereon. In cases where there is 
no wall separating units, the exhibits to this Declaration shall establish the 
location and dimension of the Units. 

E. Common Elements. The Common Elements are the portions of the Property not 
within a Unit. 

ARTICLE IV 

OWNERSHIP, SURPLUS AND EXPENSE 

Each Unit Owner shall own an undivided share in the Property, the Common Elements, 
and the Common Surplus, and shall be liable for a share of the Common Expenses. The share 
for each Unit is as set forth on Exhibit "E", attached hereto. 

This is the third phase of a multicondominium, multiple condominiums operated by the 
Association, which shall be a portion of the Calypso Resort and Towers. Unit Owners at each 
condominium shall own an undivided share in the Property, Common Elements, and the 
Common Surplus for that condominium, and shall be liable for an equal share of the Common 
Expenses for such condominium. The Association owns certain facilities, known as 
"Community Property" which will be used by the Unit Owners of all the condominiums within 



the multicondominium. The Association will assess each Unit Owner an equal share for the 
common expenses associated with the Community Property (i.e., each Unit Owner will be 
allocated that portion of the common expenses and common surplus associated with the 
Community Property equal to a fraction, the numerator of which is the square footage of the Unit 
and the denominator of which is the total square footage of all Units in all condominiums 
operated by the Association). Such Assessment shall be deemed a Common Expense for all 
purposes. During the time the Developer owns the Community Property, such Assessment shall 
be paid out to the Developer for the payment of all costs of operating, maintaining, insuring and 
improving the Community Property, including any costs as may in the opinion of the Develop(rr 
be reasonably related thereto, for the purposes for which the Community Property is intended. 

ARTICLEV 

THE ASSOCIATION 

A. The Association is named "Calypso Towers Resort Community Association, Inc.~'' 

B. Each Unit Owner shall be a member of the Association. Each Unit shall be 
entitled to one (1) vote, which vote shall be cast by the Unit Owner in the mann~ 
prescribed by the By-Laws of the Association. A copy of the Articles of 
Incorporation for the Association and the By-laws of the Association are attached 
hereto as Exhibits "F" and "G" respectively. 

C. Limitation Upon Liability of Association. Notwithstanding the duty of the 
Association to maintain and repair parts of the Property, the Association shall not 
be liable to Unit Owners for injury or damage, other than the cost of maintenance 
and repair, caused by any latent conditions of the property to be maintained and 
repaired by the Association, or caused by the elements or other Unit Owners or 
persons. The shares of Unit Owners in the funds, assets and property rights of 
the Association cannot be assigned, hypothecated or transferred in any mann(~r 
except as an appurtenance to his Unit. 

D. Approval or Disapproval of Matters. Whenever the decision of a Unit Owner is 
required upon any matter, whether or not the subject of an Association meeting, 
such decision may be expressed by written agreement as well as by duly recorded 
vote and shall, in either event, be expressed by the same person who would cast 
the vote of the Unit Owner as if in an Association meeting, unless the joinder of 
record Unit Owners is specifically required by the Declaration. 

E. Directors. Directors must be Unit Owners in the Association, except that the 
Developer may appoint or select non-Unit Owners during the period in which the 
Developer may appoint Directors. 

Section 718.301(1)(a)-(e), Florida Statutes, provides as follows: 

"( 1) When unit owners other than the developer own 15 percent or more of the 
units in a condominium that will be operated ultimately by an association, the unilt 
owners other than the developer shall be entitled to elect no less than one-third of 
the members of the board of administration of the association. Unit owners otht::r 
than the developer are entitled to elect not less than a majority of the members of 
the board of administration of an association: 

"(a) Three years after 50 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(b) Three months after 90 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(c) When all the units that will be operated ultimately by the association 
have been completed, some of them have been conveyed to purchasers, 
and none of the others are being offered for sale by the developer in the 



ordinary course of business; 

"(d) When some of the units have been conveyed to purchasers and none 
of the others are being constructed or offered for sale by the developer in 
the ordinary course of business; or 

"(e) Seven years after recordation of the declaration of condominium; or, 
in the case of an association which may ultimately operate more than one 
condominium, 7 years after recordation of the declaration for the first 
condominium it operates; or, in the case of an association operating a 
phase condominium created pursuant to Section 718.403, 7 years after 
recordation of the declaration creating the initial phase, whichever occurs 
first. The developer is entitled to elect at least one member of the board 
of administration of an association as long as the developer holds for sale 
in the ordinary course of business at least 5 percent, in condominiums with 
fewer than 500 units, and 2 percent, in condominiums with more than 500 
units, of the units in a condominium operated by the association. 
Following the time the developer relinquishes control of the association, 
the developer may exercise the right to vote any developer-owned units in 
the same manner as any other unit owner except for purposes of 
reacquiring control of the association or selecting the majority members of 
the board of administration." 

Except for those matters for which the Condominium Act requires Unit Owner 
approval, and for those voting rights which the Condominium Act grants to Unit 
Owners other than the Developer, until required by the Condominium Act 
including Section 718.301 thereof, or until the Developer or any subsequent 
developer elects to terminate their control of the Association and the 
condominiums operated by it, whichever occurs first, the proceedings of all 
meetings of Unit Owners of the Association shall have no effect unless approved 
by the Board of Directors. During the time the majority of the directors serving on 
the Board of Directors are appointees of the Developer, the Developer reserves the 
right to chair or designate a representative to chair meeting(s) of Unit Owners. 

F. Acquisition, Conveyance of Property. The Association shall be obligated to 
accept any property designated by the Developer as "Commooity Property" 
pursuant to the Community Property Agreement. Subject to the provisions of the 
Community Property Agreement, the Association may acquire, convey, lease, or 
manage Association property or make material alterations, modifications or 
substantial additions to the Common Elements, or to real property owned by the 
Association by approval of the Directors of the Association at a meeting noticed 
for that purpose. 

G. In the event any government agency, whether local, state, or federal, detennines 
that the Condominium is a "resort condominium" pursuant to Chapter 509, 
Florida Statutes, or requires the Developer or the Association to obtain a license 
as a "resort condominium" for the Condominium, or in the event the .A .. ssociation 
decides to obtain license to be a "resort condominium", the Association, at its sol,e 
cost and expense, shall apply for and obtain appropriate licensing, and shall take 
aU necessary steps to be in full compliance with the statutes, rules, and other 
requirements governing such licensing. Unit Owners shall reasonably cooperat,e 
with the Association to obtain and maintain such licensing. Unit Owners may 
live in the residential Units on a full time basis. 

ARTICLE VI 

ASSESSMENTS 

The making and collection of Assessments against Unit Owners for Common Expenses, 
including Common Expenses incurred pursuant to the Community Property Agreement, shall he 
pursuant to the By-Laws and subject to the following provisions: 



A. In General. As more particularly provided in the By-Laws, each Unit Own<~ 
shall be liable for, and shall be assessed for, a proportionate share of the Common 
Expenses, such share being as described on Exhibit "E". The Developer hereby 
specifically incorporates by this reference the provisions of Sections 718 .116(1 )(a) 
(liability for Assessments) and 718.116(2) (no waiver), Florida Statutes. 

B. Late Charges. Assessments and installments on such Assessments paid on or 
before ten ( 1 0) days after the date when due shall not bear interest. All sums not 
paid on or before ten (10) days after the date when due shall bear interest at the 
maximum legal rate from the date when due until paid. The Association may 
charge an administrative late fee in addition to such interest, in an an1ount not to 
exceed the greater of $25.00 or five percent (5%) of each installment of the 
Assessment for each delinquent installment that the payment is late. Any 
payment received by the Association shall be applied first to any interest ac.crued 
by the Association, then to any costs and reasonable attorneys fees incurred in 
collection, and then to the delinquent Assessment. 

C. Liability of Developer. If the Developer is offering Units for sale, it shall be 
excused from payment of Assessments against those unsold Units for a period no 
later than the first day of the fourth calendar month following the month in ·which 
the first closing occurs of a purchase contract for a Unit. However, the 
Developer must pay Common Expenses incurred during such period which 
exceed regular periodic Assessments against other Unit Owners. So long as the 
Association has maintained all insurance coverage required by Section 
718.111(11)(a), Florida Statutes, Common Expenses incurred during the above 
period resulting from a natural disaster or an act of God occurring during such 
period, which are not covered by proceeds from insurance maintained by the 
Association, may be assessed against all Unit Owners owning Units on the date of 
such natural disaster or act of God, and their respective successors and assigns, 
including the Developer with respect to Units owned by the Developer. In the 
event of such an Assessment, all Units shall be assessed in accordance with the 
provisions of Article VI( A). 

Only regular periodic Assessments for Common Expenses as provided for herein 
and in the Prospectus and. disclosed in Exhibit "D" of the Prospectus shall be used 
for payment of Common Expenses during any period in which the Developer is 
excused. No other funds which are receivable from Unit Owners and payable to 
the Association, including the capital contribution made pursuant to Article 
VI(D), may be used for payment of such Common Expenses. 

D. Operating Capital. Each purchaser of a Unit from the Developer will pay to the 
Association at closing a sum equal to one month's maintenance fee on his Unit as 
a contribution towards operating capital of the Association. 

E. Lien for Assessments. The Association has a lien on each Unit to secure the 
payment of Assessments, late charges and interest thereon, and the reasonable cost 
of collection. The lien is effective from and shall relate back to the recording of 
this Declaration. However, as to first mortgages of record, the lien is effective 
from and after recording of a claim of lien in the Public Records of Bay County, 
Florida in accordance with law. The Association shall have a lien on each Unit 
for any unpaid Assessments together with interest thereon, against such Unit 
Owner. Reasonable attorney's fees incurred by the Association incident to the 
collection of such Assessment or the enforcement of such lien, shall be payable by 
the Unit Owner and secured by such lien. The Association's liens shall also 
include those sums advanced on behalf of each Unit Owner in payment of his 
obligation for Common Expenses incurred pursuant to the Community Property 
Agreement or other use charges and operation costs designated by this Declaration 
as Common Expenses. 



F. Collection and Foreclosure. The Association may take such action as it deetns 
necessary to collect Assessments of the Association by personal action or by 
enforcing and foreclosing the Association's lien, and may settle and compromise 
same, if in the best interest of the Association. The Association's lien shall be 
effective as and in the manner provided for by the Condominium Act, and shall 
have the priorities established by the Condominium Act. The Association shall 
be entitled to bid at any sale held pursuant to a suit to foreclose an Assessment 
lien, and to apply as a cash credit against its bid, all sums due the Association 
covered by the lien enforced. In case of such foreclosure, the court may require 
the Unit Owner to pay a reasonable rental for the Unit. If the Unit is leased 
during the pendency of the foreclosure action, the association is entitled to the 
appointment of a receiver to collect the rent. The expenses of the receiver shall 
be paid by the party which does not prevail in the foreclosure action. 

G. Liability of Mortgagee. A first mortgagee acquiring title to a Unit as a result of 
foreclosure, or a deed in lieu of foreclosure, may not, during the period of its 
ownership of such parcel, whether or not such Unit is unoccupied, be excused 
from the payment of all or some of the Common Expenses coming due during the 
period of such ownership. However, the liability of a first mortgagee or its 
successor or assignees who acquire title to a Unit by foreclosure or by deed in lieu 
of foreclosure for the unpaid Assessments that became due prior to the 
mortgagee's acquisition of title is limited to the lessor of: 

(1) The Unit's unpaid Common Expenses and regular periodic Assessments 
which accrued or came due during the twelve (12) months immediately 
preceding the acquisition of title and for which payment in full has not 
been received by the Association; or 

(2) One percent of the original mortgage debt. 

The provisions of this paragraph apply only if the first mortgagee joined the 
Association as a defendant in the foreclosure action. Joinder of the .Association 
is not required if, on the date the complaint is filed, the Association was dissolved 
or did not maintain an office or agent for service of process at a location which 
was known to or reasonably discoverable by the mortgagee. 

H. Special Assessments. The Association shall have the right to levy and collec:t 
Special Assessments, as more particularly described in the By-Laws. The Special 
Assessments shall be liens on the Unit. 

ARTICLE VII 

INSURANCE 

The insurance requirements of the Association and the Unit Owners shall be as follows, 
with the insurance other than title insurance that shall be carried on the Prope:tty and the 
Community Property and the property of the Unit Owners shall be governed by the following 
provisions: 

A. Authority to Purchase. The Association shall maintain at all times such insurance 
policies as are required by law. Provisions shall be made for the issuance of 
mortgagee endorsements and memoranda of insurance to the mortgagees of Unit 
Owners. Such policies shall provide that payment by the insurer for losses shall 
be made to the Association, or if required by the holder of a first mortgage on one 
of the Units, an insurance trustee designated by the Association, and all policies 
and their endorsements shall be deposited with the Association in an 
interest-bearing account or, if applicable, the insurance trustee. Unit O·wner:s 
shall obtain coverage at their own expense upon their personal property and for 
their personal liability and living expense. 

B. Coverage. 



( 1) Casualty. The Association shall maintain such casualty insurance as is 
required by law. 

(2) Liability. Public liability in such amounts and with such coverage as shall 
be required by the Directors of the Association. 

(3) Workmen's Compensation. Workmen's compensation policy, if required 
to meet the requirements of law. 

(4) Association Insurance. The Association shall purchase fidelity insurance 
or bond, and may purchase such other insurance as the Directors of the 
Association, in their sole discretion, may determine from time to thne to 
be in the best interest of the Association and the Unit Owners, including 
directors' liability insurance. The Association shall obtain and maintain 
adequate insurance or fidelity bonding of all persons who control or 
disburse funds of the Association. The insurance policy or fidelity bond 
must cover the maximum funds that will be in the custody of the 
Association or its management agent at any one time. As used in this 
paragraph, the term "persons who control or disburse funds of the 
Association" includes, but is not limited to, those individuals authorized to 
sign checks and the president, secretary, and treasurer of the Association. 
The Association shall bear the cost of bonding. 

(5) Other. Such other insurance as the Directors of the Association shaH 
determine from time to time to be desirable. 

C. Premiums. Premiums upon insurance policies purchased by the Association shaH 
be paid by the Association as a Common Expense of this Condominium. 

D. Insurance Trustees; Share of Proceeds. All insurance policies purchased by the 
Association shall be for the benefit of the Association and the Unit Owners and 
their mortgagees as their interest may appear, and shall provide that all proceeds 
covering property losses shall be paid to the Association or to such bank located 
in the State of Florida with trust powers as may be designated as insurance trustee 
by the Directors of the Association, which trustee is referred to in this instrument 
as the "insurance trustee." The insurance trustee shall not be liable for payment 
of premiums, nor the renewal of the sufficiency of policies, nor for the failure to 
collect any insurance proceeds. The duty of the insurance trustee, or the 
Association if no insurance trustee is designated, shall be to receive such proceeds 
as are paid and to hold the proceeds in trust for the purpose elsewhere stated in 
this instrument and for the benefit of the Unit Owners and their mortgagees in the 
following shares but which shares need not be set forth on the records of the 
insurance trustee: 

(1) Unit Owners. An undivided share for such Unit Owner; such share being 
the same as the undivided share in the Common Elements appurtenant to 
his Unit. 

(2) Mortgages. In the event a mortgagee endorsement has been issued as to a 
Unit, the share of the Unit Owner shall be held in trust for the mortgage~e 
and the Unit Owner as their interest may appear; provided, ho·wever, 
except as otherwise provided, no mortgagee shall have any right to 
determine or participate in the determination as to whether or not any 
damaged property shall be reconstructed or repaired, and no mortgage'e 
shall have any right to apply or have applied to the reduction of a mortgag'e 
debt any insurance proceeds except distributions of such proceeds made to 
the unit owner and mortgagee pursuant to the provisions of this 
Declaration. 

E. Distribution of Proceeds. Proceeds of insurance policies received by th1e 
Association or the insurance trustee shall be distributed to or for the beneficial 



owners in the manner herein provided for in "Reconstruction or Repair After 
Casualty." 

F. Association as Agent. The Association is irrevocably appointed agent for each 
Unit Owner and for each owner of a mortgage or other lien upon a lJnit and for 
each owner of any other interest in the Property to adjust all claims arising undt~r 
insurance policies purchased by the Association and to execute and deliver 
releases upon the payment of claim. 

ARTICLE VIII 

RECONSTRUCTION OR REPAIR AFTER 
CASUALTY/CONDEMNATION 

A. Determination to Reconstruct or Repair. If any part of the Property or Community 
Property shall be damaged by casualty, whether or not it shall be reconstructed or 
repaired shall be determined in the following manner: 

(1) Common Element. If the damaged improvement is a Common Elem,ent or 
Community Property, other than a building housing Units (the "Unit 
Building"), the damaged property shall be reconstructed or repaired, unless 
it is determined in the manner elsewhere provided that the Condominium 
shall be terminated. 

(2) Unit Building. 

(a) Lesser Damage. If the damaged improvement is a Unit Building 
and if at least one-third of the Units in the Unit Building are found 
by the Directors to be tenantable, the damaged property shall be 
reconstructed or repaired by the Association with all due diligence, 
unless within sixty (60) days after the casualty it is determined by 
agreement in the manner elsewhere provided that the 
Condominium shall be terminated. 

(b) Major Damage. If the damaged improvement is a Unit Building 
and if less than one-third of the Units in the Unit Building are 
found by the Directors to be tenantable, then the damaged property 
will be reconstructed or repaired by the Association with all due 
diligence, unless within sixty (60) days after the casualty the Unit 
Owners of three-fourths (3/4) of the Units and the mortgagee 
holding the greatest number of recorded mortgages on all Units 
consents in writing to terminate the Condomilrriutn, 
notwithstanding the provisions of Article XVIII. 

(3) Certificate. The insurance trustee may rely upon a certificate of the 
Association made by its president and secretary to determine whether or 
not the damaged property is to be reconstructed or repaired. 

B. Plans and Specifications. Subject to any code, statute or regulation, any 
reconstruction or repair must be substantially in accordance with the plans and 
specifications on file with the architect; or if not, then according to plans and 
specifications approved by the Directors, and if the damaged property is the Unit 
Building, by the Unit Owners, which approval shall not be unreasonably withheld. 

C. Responsibility. Responsibility for the cost of repair and replacement of any 
portion of the Condominium Property shall be determined by law. 

D. Estimates of Costs. Immediately after a determination is made to rebuild or 
repair damage to property for which the Association has the responsibility for 
reconstruction and repair, the Association shall obtain reliable and detailed 
estimates of the cost to rebuild or repair. 



E. Assessments. If the proceeds of insurance are not sufficient to defray the 
estimated costs of reconstruction and repair by the Association, or if at any titne 
during reconstruction and repair by the Association, or upon completion of 
reconstruction and repair, the funds for the payment of the costs of reconstruction 
and repair are insufficient, Assessment shall be made against all · Unit Owners in 
sufficient amounts to provide funds for the payment of such costs. Such 
Assessments shall be in proportion to the Unit Owner's share in the Common 
Elements. 

F. Construction Funds. The funds for payment of the costs of reconstruction and 
repair after casualty, which shall consist of proceeds of insurance held by the 
Association or the insurance trustee and funds collected by the Association from 
Assessments against Unit Owners shall be disbursed in payment of the costs in the 
following manner: 

(1) Association. If the total construction funds held by the Association in 
order to provide funds for payment of costs of reconstruction and repair 
that is in the responsibility of the Association is more than Ten Thousand 
Dollars ($10,000.00), then the sums paid upon such Assessments shall be 
deposited by the Association into an FDIC-insured, interest-bearing 
account with the insurance trustee if one has been designated. In all other 
cases, the Association shall hold the sums paid upon such Assessments 
and disburse them in payment of the costs of reconstruction and repair. 

(2) Construction Fund. The proceeds of insurance collected on account of a 
casualty, and the proceeds from collections of Assessments against Unit 
Owners on account of such casualty shall constitute a construction fund 
which shall be disbursed in payment of the costs of reconstruction and 
repair in the following manner and order: 

(a) Association Lesser Damage. If the amount of the estimated costs 
of reconstruction and repair that is the responsibility of the 
Association is less than Ten Thousand Dollars ($1 0,000.00), then 
the construction fund shall be disbursed in payment of such costs 
upon the order of the Association; provided, however, that upon 
request of a mortgagee that is a beneficiary of an insurance policy 
the proceeds of which are included in the construction fund, such 
funds shall be disbursed in the manner provided for the 
reconstruction and repair of major damage. 

(b) Association Major Damage. If the amount of the estimated costs 
of reconstruction and repair that is the responsibility of the 
Association is more than Ten Thousand Dollars ($10,000.00), then 
the construction fund shall be disbursed in payment of such costs 
in the manner required by the Directors of the Association upon 
approval by an architect qualified to practice in Florida and 
employed by the Association to supervise the work. 

(c) Unit Owner. Notwithstanding whether the construction fund 
remains in the possession of an insurance trustee or the Association 
Directors no Unit Owner shall be entitled to possession of said 
funds, or any part thereof, for the purpose of effecting his or ht::r 
own Unit repairs so long as the insurance trustee or Association 
Directors undertakes to effect said repairs and replace the damaged 
Property, including common Elements and Units, with property of 
like kind and quality to that which existed prior to the ·casualty for 
which said proceeds were received. Neither the Association nor 
the insurance trustee shall be under any obligation to expend any 
part of the construction funds received for casualty claims arising 
under insurance policies purchased by the Association as 



designated in any adjustment report for said claim or casualty, so 
long as the Association undertakes to effect repairs to provide the 
Unit Owners with Property, including Common Elements and 
Units, of like kind and quality to that which existed prior to the 
casualty, for which said proceeds were received. 

(d) Surplus. It shall be presumed that the first monies disbursed in 
payment of costs for reconstruction and repair shall be from 
insurance proceeds. If there is a balance in construction fund afh~r 
payment of all costs of the reconstruction and repair for which the 
fund is established, such balance shall be distributed to the 
beneficial owners of the fund in the manner elsewhere stated; 
except, however, that any mortgagee shall receive at most the 
lessor of (1) the part of the distribution that is in excess of 
Assessments paid by the Owner into the construction fund, if any, 
or (2) the outstanding principal balance of the mortgage. 

(e) Certificate. Notwithstanding the provisions of this instrument, the 
insurance trustee shall not be required to determine whether or not 
sums paid by the Unit Owners upon Assessments shall be 
deposited by the Association with the insurance trustee, nor to 
determine whether the disbursement is to be made from the 
construction fund nor to determine the payee nor the amount to be 
paid. Instead, the insurance trustee may rely upon a certificate of 
the Association made by its president and secretary as to any or all, 
of such matters and stating that the sums to be paid are due and 
properly payable and stating the name of the payee and the arnount 
to be paid; provided that when a mortgagee is required in this 
instrument to be a named payee, the insurance trustee shall also 
name the mortgagee as a payee of any distribution of insurance 
proceeds to a Unit Owner; and further provided that when the 
Association, or a mortgagee that is the beneficiary of an insurance 
policy whose proceeds are included in the construction fund so 
requires, the approval of an architect named by the Association 
shall be obtained prie>r to disbursements in payment of costs of 
reconstruction and repair. 

G. Condemnation. If all or any part of the Common Elements shall be taken by 
eminent domain, each Unit Owner shall be entitled to notice of such taking and to 
participate through the Association in all condemnation and other proceedings. 
Any damages shall be for the taking as a whole, and shall be collected by the 
Association and distributed by it among Unit Owners in proportion to their 
respective undivided interests in the Common Elements so taken, except that such 
funds as are deemed by the Association necessary or appropriate to be applied to 
the repair or restoration of property so injured or destroyed may be so applied. 
Any decision by the Association to terminate the Condominium due to any taking 
by eminent domain must be agreed upon as elsewhere provided herein. 

ARTICLE IX 

USE RESTRICTIONS/UNIT MAINTENANCE OBLIGATIONS 

A. Inquiry Obligation. Any first priority Institutional Mortgagee making a mortgage 
loan for the purpose of financing the purchase of a Unit shall not be required to 
inquire whether or not its mortgagor's grantor complied with the provisions of this 
Article, and any failure of such mortgagor's grantor to so comply will not operate 
to affect the validity or priority of such mortgage. 

B. Common Elements. The Common Elements shall be used only for the purpose 
for which they are intended in the furnishing of services and facilities for the 
enjoyment of the Units. 



C. Regulations. The Association may adopt reasonable rules and regulations 
concerning the use of the Units and the Common Elements from time to time in 
the manner provided in the Articles of Incorporation and the By-laws. The 
Developer declares that the initial set of Rules and Regulations included in the 
Prospectus are within the reasonable authority of the Association. 
Notwithstanding the foregoing, rules and regulations for the Commercial Units 
require an amendment to this Declaration. 

D. Mandatory Provisions. Notwithstanding any contrary provision in the Rules and 
Regulations adopted by the Association from time to time, the following 
regulations shall be in full force and effect. The restrictions on Units may be 
strengthened but not weakened without an amendment to the Declaration. 
Notwithstanding the foregoing, the restrictions on Commercial Units may not be 
modified without an amendment to this Declaration. 

1. Except for Commercial Units, All Units shall be used , and occupied only 
as a permanent or temporary residence by the Unit O·wner and Unit 
Owner's guests, tenants and invitees. A Unit Owner may lease or rent his 
or her Unit but only for periods of at least three (3) nights each. Any 
tenant or lessee of the Unit shall abide by, and be subject to, all of the 
terms and conditions of this Declaration and all the Rules and Regulations 
of the Association. 

2. No Unit may be divided or subdivided into a smaller unit nor any portion 
thereof sold or otherwise transferred, except that the Commercial Units 
may be divided or subdivided into smaller spaces for the purpose of 
renting such space to an individual tenant thereof. 

3. Nothing shall be hung, displayed or placed on the exterior walls or 
windows of the Units (other than the Commercial Units) or the 
Condominium without the prior written consent of the Association. 
Provided however, that nothing in this section shall be construed to 
prohibit the display of one, portable, removable United States Flag in a 
respectful manner by a Unit Owner, or on Armed Forces Day, Memorial 
Day, Flag Day, Independence Day, and Veteran's Day, a portable:, 
removable official flag, not larger than 4 Y2 feet by 6 feet, that represent 
the United States Army, Navy, Air Force, Marin Corps, or Coast Guard.. 
A written request by a Unit Owner to install a doorbell, door lock, tinted 
windows, or hurricane shutters shall not be unreasonably denied by the 
Association, but the Association may mandate particular colors, styles or 
models to insure uniformity. Commercial Unit Owners may hang, 
display, or place on the exterior walls of the Commercial Unit or the 
portion of the Condominium immediately adjacent thereto such signage as 
may be permitted by applicable local signage laws. 

4. No Unit Owner shall make, allow or cause to be made, any structural 
addition to or alteration of Unit Owner's Unit or the Common Elements 
without the prior written consent of the Association and by am·endment to 
this Declaration if such amendment is required under Article XVII hereof: 
Nothing herein shall prevent the Commercial Unit Owners from dividing 
such Unit into multiple areas for the purpose of renting or operating in 
such space. 

5. The Common Elements shall be used only for the purpose for which they 
are intended. 

6. No nuisances shall be allowed on the Property nor any use or practic~~ 
which interferes with the peaceful possession and proper use of the 
Property by its Unit Owners. All parts of the Property shall be kept in a 
clean and sanitary condition and no rubbish, refuse or garbage shall be 



allowed to accumulate or any fire hazard allowed to exist thereon. No Unit 
Owner shall permit any use of Unit Owner's Unit or of the Common 
Elements which will increase the rate of insurance upon the Property. 

7. No immoral, improper, offensive or unlawful use shall be made of the 
Property or any part thereof, and all applicable valid laws, zoning 
ordinances and regulations of all governmental bodies having jurisdiction 
thereof shall be observed and complied with. The responsibility for 
meeting the requirements of governmental bodies which require 
maintenance, modification or repair of the Property shall be the same as 
the responsibility for the maintenance and repair of the Property. 

8. No sign, advertisement or notice of any type or nature whatsoever shall be 
erected or displayed upon any Unit or upon any of the Common Elements, 
except where express prior written approval of the size, shape, content and 
location thereof has been obtained from the Association. The Association 
is under no obligation to approve any such sign. Notwithstanding the 
foregoing, during the period of time set forth in Article 9(E) hereof, the 
Developer or designated agent shall be permitted to post and display 
advertising signs on the Property. 

9. Vehicles, the length or width of which prohibits the vehicle from fitting 
into a designated parking space, as shown on Exhibit "D", shall not be 
permitted to park temporarily or permanently upon the Common Elements. 
Vehicles with more than four ( 4) wheels shall not be permitted to park 
temporarily or permanently upon the Common Elements. In the event 
that an inoperable vehicle or a vehicle with an expired license tag shall 
remain upon any portion of the Common Elements for more than 
twenty-four (24) hours, the Association shall have the right, without 
further notice to the owner of such vehicle, to have it removed at such 
owner's expense. Boats, trailers of any sort, recreational/camper-type 
vehicles, personal watercraft and commercial vehicles may not be stored, 
or parked, permanently or temporarily, or left standing on any portion of 
the Common Elements, unless prior approval is secured front the 
Association. Nothing herein shall prohibit delivery trucks or similar 
vehicles from temporarily parking upon the Property or Common 
Elements in the normal course. 

10. Subject to the provisions of Section 163.04, Florida Statutes, no 
clothesline, or other clothes-drying facility shall be permitted to be located 
upon the Property. Towels and clothes shall not be permitted to be hung 
from balconies. 

11. All garbage and trash containers must be placed and maintained in 
accordance with rules and regulations adopted by the Association. The 
Association shall use reasonable efforts to promulgate rules and 
regulations which insure that all garbage and trash is properly disposed of 
and that no garbage or trash originating from the Property is littered upon 
or contaminates the grounds of any nearby properties. No garbage or 
trash shall be placed anywhere except as aforesaid and no pottion of th'! 
Property or adjacent properties shall be used for dumping refuse. 

12. Unless prior written approval has been obtained from the Association, no 
exterior radio or television aerials, satellite dishes or other receiving o:r 
transmitting devices for reception of private or commercial radio, 
television, cable, telephone or telecommunications broadcast of any kind 
shall be permitted upon the Property, Units or Common Elements. 
Notwithstanding the foregoing, this restriction is not intended to prohibit 
the smallest and least obtrusive facility which would be required to be 
allowed by Rule 1.4000 of Chapter 47 of the Code of Federal Regulations, 
provided that such facility remain entirely within the Owner's Unit. 



13. No structure of a temporary character, trailer, tent, shack, bam, shed or 
other outbuilding shall be permitted on any of the Property at any time, 
except temporary structures installed by the Developer during 
construction, or temporary structures installed by the Developer or the 
Association and necessitated by the approved maintenance or repairs, and 
except for any portable facility which may be used by the Developer or its 
assignee or successor for providing food, beverages, or beach-related 
services or goods on the Community Property and in accordance with the 
Community Property Agreement. 

14. No fuel or gas storage tanks, except in connection with maintenance of the 
Common Elements, shall be permitted on any part of the Property, except 
for the Commercial Units, and except for any portable facility which may 
be used by the Developer or its assignee or successor for providing food or 
beverages on the Property. 

15. Except as may be provided by the Association, no mailbox or paper box or 
any other receptacle of any kind for the use and delivery of mail, 
newspapers, magazines or similar materials shall be erected or located on 
any Unit or the Common Elements. 

16. One pet per Unit may be kept by a Unit Owner in Unit Owner's Unit, but 
only if such pet does not cause a disturbance or annoyance on the Property 
or to other Unit Owners or does not pose any danger to rare or endangered 
or indigenous species of animals, if any, whose habitat may be near the 
Property. The Association, in its discretion, may approve the having of 
more than one pet in a Unit. All pets must be held, or kept leashed and 
attended at all times that they are in the Common Elements, or otherwise 
out-of-doors on the grounds of the Property, and all owners of pets shall be 
held strictly responsible to immediately collect and properly dispose of the 
wastes and litter of his or her pets. The Association reserves the right to 
designate specific areas within the Common Elements where pets may be 
walked on leashes by their owners. No Unit Owner may walk a pet on 
the beach or dunes. No pet weighing more than 25 pounds shall be kept 
within the Condominium. The Association further reserves the right to 
demand that a Unit Owner permanently remove from the Property any and 
all pets which create disturbances and annoyances which are to the 
reasonable displeasure of neighbors orF other Owners or cause danger to 
rare or endangered or indigenous species of animals, if any. Without 
limiting the generality of the foregoing sentence, the Association reserve:s 
the right to demand that a Unit Owner remove from the Property any and 
all pets which have or have attempted to bite or attack a human or another 
animal, or which barks, whines, howls, or otherwise produces any noise in 
an excessive, continuous, or untimely fashion, or which causes or emits an 
offensive odor which can be detected outside the Unit Owner's Unit, or 
which is kept in a manner which causes a breeding place for flies, lice, 
fleas, other vermin, or disease. The Association shall strictly regulate the 
keeping of pets by Unit Owners so as to insure the protection of rare, 
endangered or indigenous species of animals whose habitat may be around 
or near the Property. Each Unit Owner maintaining a pet or pets in the 
Unit Owner's Unit hereby agrees to indemnify the Association and hold it 
harmless against any and all claims, demands, judgments, losses or 
liability of any kind whatsoever arising from, or in connection with a Unit 
Owner's having or maintaining a pet. 

The keeping of a dog at the Condominium is a conditional license. The 
conditional license is subject to the following conditions: (i) a dog must be 
on leash at all times when outside of the Unit Owner's Unit; (ii) a dog 
must not be curbed at any place on the property of the Condominium 
except such places which may be from time to time designated for such 



purposes (if any); (iii) pets are never to be left unattended in any public 
area; (iv) Unit Owners must clean up after their pet; (v) no pit bulldogs, 
part-pit bulldogs, Rottweilers or part-Rottweilers are allowed on the 
premises; (vi) no dogs are allowed that have had attack training, even if 
law enforcement or military, and even if deprogrammed. For the purpose 
of this provision, a "pit bull" is defmed as any canine which is, or appears 
to be, at least twenty five (25%) American Staffordshire Terrier, 
Staffordshire Terrier, American Pit Bull Terrier, Bull Terrier, Miniature 
Bull Terrier or Staffordshire Bull Terrier, and a Rottweiler is any canine 
which is, or appears to be, at least twenty five (25%) Rottweiler. 

17. The Common Elements shall be used only for the purpose for which th{:y 
are intended which are generally as follows: 

A. For the furnishing and providing of services and amenities to the 
Unit Owners; 

B. To provide to the Unit Owners, their guests and invitees 
recreational areas for their use; 

C. To provide to the Unit Owners, their guests and invitees, open 
space for their use. 

E. Proviso. Notwithstanding any other provision herein, until the Developer has 
completed all of the contemplated improvements of the Calypso Resort and 
Towers and closed the sales of all of the Units and other improvernents in all 
portions of the Calypso Resort and Towers, neither the Unit Owners nor the 
Association nor their use of the Property shall interfere with the completion of all 
contemplated improvements and the sale of all Units, and the Developer may 
make such use of the unsold Units and Common Elements to facilitate such 
completion and sale, including, but not limited to, maintenance of a sales office, 
showing of the Property and the display of signs. Without limitation, the 
Developer or its authorized agent shall be entitled to use one or more Units as 
"model Units" for the purpose of showing and marketing Units to prospective 
purchasers. 

F. Maintenance of Units. Responsibility for the maintenance for the Units, and 
restrictions upon its alterations and improvements shall be as follows: 
(1) By the Association. The Association shall maintain, repair and replace as a 

common expense of this Condominium: 

(a) All portions of a Unit contributing to the support of the 
Condominium, which portion shall include but not be limited to 
the outside walls of the Condominium and all fixtures on its 
exterior, those portions of the boundary walls of Units, floor and 
ceiling decking not part of a Unit, load bearing columns and load 
bearing walls and all balconies, porches, patios, or similar facilities 
serving the Unit; 

(b) All conduits, ducts, plumbing, wiring and other facilities for thte 
furnishing of utility services contained in the portion of a Unit 
maintained by the Association; and all such facilities contained 
within a Unit that service part or parts of the Condominium other 
than the Unit within which contained; 

(c) All portions of a Unit which are damaged as a result of a casualty 
for which the Association has secured insurance coverage; 

(d) All incidental damage caused to a Unit by such work shall be 
repaired promptly at the expense of the Association. 



(e) Notwithstanding the foregoing, the Association shall have the 
authority to require Unit Owners, at their expense, to maintain, 
repair and replace an windows, all exterior doors, including sliding 
glass doors, all screens and glass for windows or doors and all air 
conditioning and heating equipment, stoves, refrigerators, 
microwaves, fans and other appliances and equipment, including 
pipes, wiring, ducts, fixtures or other facilities, required to provide 
utilities (including HVAC servies) to a Unit, when any or all of the 
foregoing shall serve only one (1) Unit. 

(2) By the Unit Owner. The responsibility of the Unit Owner shall be as 
follows: 

(a) To keep and maintain the Unit Owner's Unit, its equipment and 
fixtures in good order, condition and repair and to perforrn 
promptly all maintenance and repair work within the Unit which, if 
omitted, would affect the Condominium in its entirety or in a part 
belonging to others. Each Unit Owner is expressly responsible for 
the damages and liability caused by the failure of the Unit Owner 
to comply with this paragraph. Notwithstanding anything contained 
in this Declaration, each Unit Owner shall be liable and responsible 
for the maintenance, repair and replacement as the case may be, of 
all air conditioning and heating equipment which is contained in 
the Unit Owner's Unit, and all stoves, refrigerators, microwaves, 
fans and other appliances and equipment, including pipes, wiring, 
ducts, fixtures and their connection required to provide ,;vater, 
light, power, air conditioning and heating, telephone, cable, sewage 
and sanitary service to Unit Owner's Unit which may now or 
hereafter be situated in Unit Owner's Unit. 

(b) To maintain, repair and replace any and all walls, ceilings and floor 
interior surfaces, painting, decorating and furnishings, and all othe:r 
accessories which such Unit Owner may desire to place and 
maintain in Unit Owner's Unit. 

(c) To promptly report to the Association any defect or need for 
repairs for which the Association is responsible. 

(d) To pay for plumbing and electrical repairs to fixtures and 
equipment located within Unit Owner's Unit and exclusively 
servicing Unit Owner's Unit. 

(e) Not to paint or otherwise decorate or change the appearance of any 
portion of the exterior of the Unit, Condominium or Property. 
The Association shall not unreasonably deny a request to install a 
doorbell, door lock, window tinting, or hurricane shutters, but may 
mandate particular colors, styles or models to insure uniformity. 

(3) Alteration and Improvement. Except as elsewhere reserved to Developer, 
neither any Unit Owner nor the Association shall make any alteration in 
the portions of any Condominium that are to be maintained by the 
Associati~n, or remove any portion of such, or make any additions to 
them, or to do anything that would jeopardize the safety or soundness of 
any such Condominium, or impair any easement, without first obtaining 
approval in writing of all Unit Owners in whose Units such work is to be 
done and the approval of the Association. The Association n1ay require 
that a copy of plans of all such work prepared by an architect licensed to 
practice in this state shall be filed with the Association prior to the start 
of work. 



ARTICLE X 

MAINTENANCE, ALTERATION AND 
IMPROVEMENT OF COMMON ELEMENTS 

Responsibility for the maintenance for the Property, and restrictions upon its alterations 
and improvements shall be as follows: 

(1) By the Association. The maintenance and operation of the Common 
Elements shall be the responsibility of the Association and a Common 
Expense of this Condominium. 

(2) Alteration and Improvement. After the completion of the improvements 
included in the Common Elements contemplated by this Declaration, there 
shall be no material alteration nor further substantial additions to the 
Common Elements or to the real property which is Association property 
without prior approval by the Unit Owners of not less than two-thirds of 
the Units within this Condominium. No such alteration or improv,ement 
shall materially interfere with the rights of any Unit Owner without his 
consent. This provision is intended to operate instead of the restrictions 
on material alterations and substantial additions contained in Section 
718.113(2), Florida Statutes. 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDEli> 
WITHOUT CONSENT OF UNIT OWNERS OR THE ASSOCIATION. 

(3) Enlargement. Land or other property interests acquired by the A.ssociation, 
including but not limited to the Community Property, may be added to the 
Property or other property interests submitted to Condominium ownership 
hereby. This may be done by an amendment to this Declaration that 
includes the description of the interests in the property being added to the 
Common Elements, submit same to the Declaration and shall vest title to 
the property added to the Common Elements in the Unit Owners as a part 
of the Common Elements, without naming them and without furtht::r 
conveyance, in the same proportion as the undivided shares in the 
Common Elements that are appurtenant to the Units owned by thern. 
Such enlargement of the Common Elements shall be effective upon the 
recording in the Public Records of Bay County, Florida, of a c,ertificate of 
the Association certifying that the amendment was adopted, which 
certificate shall be executed by the officers of the Association with the 
formalities of a deed. Notwithstanding other provisions hereof, the 
Developer may add such land or other property interests without the 
necessity of consent by the Unit Owners or the Association. This 
provision is intended to operate instead of the restrictions on material 
alterations and substantial additions contained in Section 718.113(2), 
Florida Statutes. 

(4) Land Not Incorporated. Except as otherwise provided in the Community 
Property Agreement, any land acquired by the Association that is not 
incorporated as a part of the Common Elements by amendment of this 
Declaration, may be sold, mortgaged, or otherwise disposed of by the~ 
Association with the prior approval of the Directors without the approval 
of the Unit Owners. This approval shall be evidenced by a certificate 
stating that the approval was duly given, which certificate shall be 
executed by the officers of the Association with the formalities of a deed 
and delivered to a purchaser of mortgagee of such land. 

(5) Personal Property. Any personal property acquired by the Association 
may be sold, mortgaged or otherwise disposed of by appropriate vote of 



the Association without approval of the Unit Owners. 

ARTICLE XI 

COMMUNITY PROPERTY AGREEMENT 

The Association has entered into the Community Property Agreement with the 
Developer, pursuant to the Condominium Act, specifically including but not necessarily limite:d 
to Section 718.114, Florida Statutes. This Agreement is intended to provide for the enjoyment, 
recreation and other use or benefit of the Unit Owners and the expenses of operation, 
replacements and other undertakings in connection therewith, as set forth in more detail therein, 
and are hereby declared to be Common Expenses of the Condominium. Additionally, the 
Community Property Agreement includes covenants and restrictions concerning use by Unit 
Owners as well as other provisions, all of which are set forth in more detail in the Comn1unity 
Property Agreement, attached as Exhibit "A" and made a part hereof. 

ARTICLE XII 

NOTIFICATION OF TRANSFER OF INTEREST 

The transfer of fee ownership or other interest in Units in the Condominium by sale, 
lease, gift, devise, inheritance, foreclosure or other method, shall not be subject to the prior 
approval of the Association; however, both the transferor and the transferee shall notify the 
Association of the transfer unless same is a lease or rental for a term of less than one (1) month, 
at least ten (10) days prior to the date of the transfer, together with such other information 
concerning the transferee as the Association may reasonably require. 

ARTICLE XIII 

COMPLIANCE AND DEFAULT 

Each Unit Owner shall be governed by and shall comply with the terms of this 
Declaration, the Articles of Incorporation and By-Laws and rules and regulations adopted 
pursuant to those documents, and all of such as they may be amended from time to time. Failure 
of a Unit Owner to comply with such documents and regulations shall entitle the Association or 
to the following relief in addition to the remedies provided by the Condominium Act: 

A. Negligence. A Unit Owner shall be liable for the expense of any maintenance, 
repair or replacement rendered necessary by his negligence or by that of any 
member of his family or his or their guests, employees, agents or lessees, but only 
to the extent that such expense is not met by the proceeds of insurance carried by 
the Association. 

B. Fines. The Directors may upon reasonable notice and opportunity for hearing 
before a committee of other Unit Owners appointed by the Association, impose a 
fine for an infraction by a Unit Owner, or its occupant, licensee, or invitee to 
comply with any provisions of this Declaration, By-Laws or the reasonable rules 
and regulations of the Association. The Association may levy a fine on the basis 
of each day of continuing violation provided that no such fine shall exceed $1 00 
per violation, or in the aggregate exceed $1,000.00. No fine shall constitute a 
lien against the Unit. If the committee of Unit Owners does not agree with the 
fine, the fine may not be levied. 

C. Costs and Attorney's Fees. In any proceeding, including alternative dispute 
resolution, arising because of an alleged failure of a Unit Owner or the 
Association to comply with the terms of the Declaration, Articles of Incorporation 
of the Association, the By-Laws or the regulations adopted pursuant to them, and 



the documents and regulations as they may be amended from time to time, the 
prevailing party shall be entitled to recover the costs of the proceeding and such 
reasonable attorney's fees as may be awarded by the court or other dispute 
resolution process. 

D. No Waiver of Rights. The failure of the Association or any Unit Owner to 
enforce any covenant, restriction or other provision of the Condominium Act, truis 
Declaration, the Articles of Incorporation of the Association, or the By-Laws shall 
not constitute a waiver of the right to do so thereafter. 

ARTICLE XIV 

SPECIFIC RIGHTS OF INSTITUTIONAL MORTGAGEES 

In addition to the rights and privileges expressly granted to business entities holding 
mortgages of Units in other Articles of this Declaration of Condominium ("Institutional 
Mortgagee"), each and every Institutional Mortgagee shall have the following rights and 
entitlements: 

A. Upon written request to the Association, the Association shall make available to 
Institutional Mortgagees current copies of the Declaration of Condominiurn and 
its Exhibits including but not necessarily limited to the By-Laws and rules of the 
Association, and the books, records and financial statements of the Association. 
"Available" means available for inspection, upon request, during normal business 
hours or under other reasonable circumstances. 

B. An Institutional Mortgagee shall be entitled, upon written request, to a financial 
statement for the immediately preceding fiscal year of the Association. 

C. Upon written request to the Association identifying the name and address of the 
Institutional Mortgagee, such Institutional Mortgagee will be entitled to timely 
written notice of the following: 

(1) Any condemnation, loss or other casualty loss which affects a material 
portion of the Condominium or any Unit which is encumbered by a 
mortgage held by the Institutional Mortgagee; 

(2) Any delinquency in the payment of Assessments or Common Expense:s 
owed by Unit Owner subject to a mortgage held by an Institutional 
Mortgagee, which remains uncured for a period of sixty ( 60) days; 

(3) Any lapse, cancellation or material modification of any insurance policy or 
fidelity bond maintained by the Association; 

( 4) Any proposed action which would require the consent of a specified 
percentage of mortgage holders. 

ARTICLE XV 
AMENDMENTS 

Except as elsewhere provided otherwise, this Declaration of Condominium may he 
amended in the following manner: 

A. Notice. Notice of the subject matter of a proposed amendment shall be included in 
the notice of any meeting at which a proposed amendment is to be considered. 

B. Adoption. A resolution for the adoption of a proposed amendment may be 
proposed by either the Directors of the Association or by the members of thte 
Association, at a meeting called for this purpose. Except as elsewhere provided, 
such approval must be either by: 



(1) Approval by two-thirds (2/3) of the Unit Owners of this Condominium; or 

(2) Until the first election of Directors, only by all of the Directors, provided 
the amendment does not increase the number of Units nor alter the 
boundaries of the Common Elements, nor create timeshare entities, nor 
change the configuration, size, or appearance of Units, nor make any othe:r 
change which would require the consent of Unit Owners. 

(3) If there is an omission or error in this Declaration or in other documents 
required by law to establish the Condominium, or any part thereof, the 
Association may correct the error or omission by an amendment to the 
Declaration, or the other documents required to create the Condominiurn. 
and such amendment need only be approved by a majority of the Unit 
Owners when proposed by the members of the Association. This 
procedure for amendment cannot be used if such an amendment would 
materially or adversely affect property rights of Unit Owners, unless the 
affected Unit Owners consent in writing. This subsection does not restri(~t 
the powers of the Association to otherwise amend the Declaration, or othe:r 
documentation, but authorizes a simple process of amendment requiring a 
lesser vote for the purpose of curing defects, errors, or omissions when the 
property rights of Unit Owners are not materially or adversely affected. 

C. Proviso. Provided, however, notwithstanding the foregoing, any amendment 
changing any Unit or the share in the Common Elements appurtenant to it, or 
increasing a Unit Owner's share of the Common Expenses, shall require the 
approval of the such Unit Owner, all record owners of mortgages on such Unit, 
and at least a majority of the Unit Owners. An amendment making any change in 
the section entitled "Reconstruction or Repair After Casualty" shall require the 
consent of the record owners of all mortgages upon the Condominium. Any 
consent or joinder of mortgage holder may not be unreasonably withheld. Any 
amendment restricting unit owner's rights relating to the rental of units shall apply 
only to unit owners who consent to such amendment and to unit owners who 
purchase their units after the effective date of that amendment. 

D. Special Amendments. In addition to any other method of amending this 
Declaration provided for elsewhere herein, Developer reserves the right and 
power to record a special amendment ("Special Amendment") to this Declaration 
at any time and from time to time which amends this Declaration (i) to comply 
with requirements of the Federal National Mortgage Association, the Govennnent 
National Mortgage Association, the Federal Home Loan Mortgage Corporation, 
the Department of Housing and Urban Development, the Federal Housing 
Association, the Veteran's Administration, or any other governmental agency or 
any other public, quasi-public or private entity which performs (or may in the 
future perform) functions similar to those currently performed by such entities, (iJi) 
to induce any of such agencies or entities to make, purchase, sell, insure, or 
guarantee first mortgages covering Unit Ownerships, (iii) to bring this Declaration 
into compliance with the Florida Condominium Act, (iv) to correct cleri-cal or 
typographical errors in this Declaration or any Exhibit hereto or any amendment 
thereto or (v) to make any other nonmaterial change in this Declaration or any 
Exhibit hereto or any amendment thereto. In furtherance of the foregoing, an 
irrevocable power coupled with an interest is hereby reserved and granted to the 
Developer to make or consent to a Special Amendment on behalf of each Unit 
Owner, mortgagee or other lienholder. Each deed, mortgage, trust deed, oth(~r 
evidence of obligation, or other instrument affecting a Unit and the acceptanc:e 
thereof shall be deemed to be a grant and acknowledgment of, and a consent to the 
reservation of, the power of the Developer to make, execute and record Special 
Amendments. 

Furthermore, notwithstanding any other provision hereof, the Developer reservt::s 
the right, at any time, without the approval of the Association or any Unit Owner, 



to correct a scrivener's error pursuant to Section 718.110(5), Florida Statutes, or 
to correct an error or omission pursuant to Section 718.11 0(9), Florida Statutes. 

The reserved rights of the Developer under this Article shall terminate upon 
transfer of control of the Association to Unit Owners other than the Developer. 

E Execution and Recording. A copy of each amendment shall be attached to or 
incorporated in a certificate certifying that the amendment was adopted, which 
certificate shall be executed by the Association with the formalities of a deed. The 
amendment shall be effective when such amendment is recorded in the Public 
Records of Bay County, Florida. 

ARTICLE XVI 
MERGER OF CONDOMINIUM 

A. Single Complex. This Condominium is one of several proposed Condominiums 
that make up a single complex and form a development known as Calypso Resort 
and Towers. A number of separate Condominiums may be developed as a part of 
Calypso Resort and Towers. All of the separate Condominiums which form a part 
of Calypso Resort and Towers are operated by a single condominium Association. 
One or more of the separate Condominiums may desire to merge with one or more 
of the other Condominiums in Calypso Resort and Towers in order to achieve 
certain additional operating efficiencies, to reduce expenses and to reduce the 
workload of the Directors of the Association with respect to the preparation of 
separate operating budgets for the separate Condominiums operated by the 
Association. When the Directors intend to merge the Condominium, the Board 
shall notify the Division of Florida Condominiums, Timeshares, and lVIobile 
Homes (the "Division") before taking any action to merge the Condominium or 
the Association. 

B. Merger Procedure. The merger of this Condominium with any one or more of the 
other condominiums in Calypso Resort and Towers shall occur upon the 
following conditions: 

1. The issue of merger shall be determined upon the approval of one hundred 
percent (1 00%) of all of the Unit Owners of each condominium to be 
merged and of all record holders of liens; and 

2. A new or amended declaration of condominium for the merged 
condominium(s) shall be adopted and recorded upon the approval of one 
hundred percent (100%) of all of the Unit Owners of each condominium to 
be merged and of all record holders of liens. Upon recordation of the 
instrument evidencing consent of all of the Unit Owners to merge the 
Condominium, the Association within 30 business days shall notify the 
Division of the termination and the date the document was recorded, the 
county where the document was recorded, and the book and page number 
of the Public Records where the document was recorded, and shall provide 
the Division a copy of the recorded termination notice certified by the 
clerk; and 

3. The new or amended declaration of condominium for the merged 
condominium(s) shall provide that the fractional share of the Common 
Elements to be owned by the Unit Owners and the fractional share of the 
Common Expenses and Common Surplus to be shared by the Unit Owners 
shall be derived by either of the following two formulas: (a) the numerator 
shall be 1 and the denominator shall be the total number of Units in the 
merged condominium( s ); or (b) the numerator shall be the square footage 
of a Unit as determined by the Association and the denominator shall be 
the total square footage of all of the Units in the merged condominium(s) 
as determined by the Directors of the Association. The issue of which of 
the two formulas shall be used shall be determined upon the approval of 



one hundred percent (100%) of all the Unit Owners of each condominium to 
be merged and of all record holders of liens. 

 
 

C. Construction.  The terms and provisions of this Article XVI entitled "MERGER OF 
CONDOMINIUM" shall supersede and take precedence over any other provision 
contained in this Declaration of Condominium which may be contrary or 
inconsistent herewith. 

 
ARTICLE XVII 

TERMINATION 

 

 Pursuant to Section 718.117, F.S., in addition to the manners provided by the 
Condominium Act as it existed on the date of recording this Declaration, in the event the 
circumstances described in Section 718.117(2)(a)(1) or (3) apply, the Condominium may be 
terminated by the consent to a plan of termination approved by eighty percent (80%) of the voting 
interests of the Unit Owners. 

 

ARTICLE XIX 

DISPUTE RESOLUTION 

 

 Any disputes between the Unit Owners, or between a Unit Owner and the Association, 
arising out of this Declaration, or related to the Condominium, if not resolved informally, shall be 
submitted to alternative dispute resolution as provided in the Bylaws of the Association. 
 

ARTICLE XX 

GENDER 

 

 Whenever the context of this Declaration reasonably allows the same, the singular shall 
include the plural and the plural the singular and the masculine shall include the feminine and the 
neuter. 

 

ARTICLE XXI 

NOTICE 

 
 Any notice, payment, request, instruction, or other document to be delivered hereunder 
shall be deemed sufficient given if in writing, and (a) hand delivered to any party, or (b) sent by 
Federal Express or other nationally-recognized guaranteed overnight courier service to the address 
of such party set forth below, and if hand-delivered shall be deemed delivered upon receipt, and if 
sent by Federal Express or other nationally-recognized guaranteed overnight courier service, shall 
be deemed delivered one day after have been properly and timely deposited with the courier service 
if designated for next day delivery and addressed as follows: 
 
 A. If to Developer, to: 
 
  Calypso Tower, III, LLC 
  15900 Front Beach Rd., Unit #102 
  Panama City Beach, FL 32413 
 
  With a copy to: 
 
  Bryan J. Kiefer, Esq. 
  Kiefer Law Group, PLLC 
  327 South County Highway 393, Suite 202 
  Santa Rosa Beach, FL  32459 
 
 
  
  



 B. If to Association: 
 
  Calypso Towers Resort Community Association, Inc. 
  15817 Front Beach Rd. 
  Panama City Beach, FL  32407 
 
 
 IN WITNESS WHEREOF the Developer has executed this Declaration the day and year 
first above written. 
 
Signed, sealed and delivered    Calypso Tower III, LLC 
in the presence of:     a Florida limited liability company 
 
 
________________________________  ____________________________________ 
Print Name:  _____________________  By:  ________________________________ 
       Its:  ________________________________ 
 
 
________________________________ 
Print Name:  _____________________ 
 
 
STATE OF ____________________ 
COUNTY OF __________________ 
 
 The foregoing instrument was acknowledged before me this _________ day of 
_____________________, 20_____, by ___________________________________________ as 
____________________________ of Calypso Tower III, LLC, a Florida limited liability company 
(notary must check applicable box)  
 
 
_____ is personally known to me 
 
_____ produced a current _______________________________ driver's license as identification 
 
_____ produced ____________________________________ as identification 
 
 
(SEAL) 
      __________________________________________ 
      Print Name:  _______________________________ 
      Notary Public 
      Serial # ___________________________________ 
      My Commission Expires:  ____________________ 
 
THIS INSTRUMENT PREPARED BY: 
 
Bryan J. Kiefer, Esq. 
Kiefer Law Group, PLLC 
327 South County Hwy. 393, Suite 202 
Santa Rosa Beach, FL  32459 
 
 





EXHIBIT "A" 
Community Property 

SEE EXHIBIT "L" TO PROSPECTUS 



EXHIBIT "B" 
Legal Description 

A PARCEL OF LAND BEING ALL OF LOT 12, A PORTION OF LOTS 10, 11, 56, AND 57 AND A PORTION OF PALMETTO STREET, FA BLACK'S ORIGINAL PLAT, ACCORDING TO TilE PLAT TIIEREOF AS RECORDED IN PLAT BOOK 2, PAGE 361N THE OFFICE OF THE CLERK OF BAY COUNTY, FLORIDA, AND A PARCEL OF LAND BEING A PORTION OF TilE NORTH ONE-HALF OF SECTION 20, TOWNSHIP 3 SOUTH, RANGE 16 WEST, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

FOR A POINT OF BEGINNING, COMMENCE AT THE SOUTHWESTERLY CORNER OF SAID LOT 12, FA BLACK'S ORIGINAL PLAT; THENCE NORTH 32 DEGREES 04 MINUTES 53 SECONDS EAST, ALONG THE NORTHWESTERLY LINE OF SAID LOT 12, AND ITS EXTENSION ACROSS SAID PALMETTO STREET, AND ALONG THE NORTHWESTERLY LINE OF SAID LOT 56, 393.000 FEET; THENCE SOUTH 57 DEGREES 55 MINUTES 07 SECONDS EAST PARALLEL TO THE NORTHEASTERLY RIGHT-OF-WAY LllNE OF U.S. HIGHWAY NO. 98A (1 00.00 FOOT WIDE RIGHT-OF-WAY), 111.52 FEET; THENCE SOUTH 12 DEGREES 08 MINUTES 12 SECONDS WEST, 418.07 FEET TO THE NORTHEASTERLY RIGHT-OF-WAY LINE OF SAID U.S. HIGHWAY NO. 98A; THENCE NORTH 57 
DEGREES 55 MINUTES 07 SECONDS WEST ALONG THE NORTHEASTERLY RIGHT-OF-WAY LINE OF SAID U.S HIGHWAY NO. 98A, 254.13 FEET TO THE SOUTHWESTERLY CORNER OF SAID LOT 12 AND THE POINT OF BEGINNING. 



EXHIBIT "C" 
Survey 

[TO BE ADDED AS AN AMENDMENT] 



EXHIBIT "D" 
Plot Plan and Unit Floor Plan 

SEE EXHIBIT "E" TO PROSPECTUS 



EXHIBIT "E" 
Schedule of Shares 

SEE EXHIBIT "K" TO PROSPECTUS 



EXHIBIT "F" 
Articles of Incorporation 

SEE EXHIBIT "B" TO PROSPECTUS 



EXIDBIT "G" 
By-Laws 

SEE EXHIBIT "C" TO PROSPECTUS 



Exhibit ''B'' 
Articles of Incorporation 
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ARTICLES OJr INCORPORATION 
OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

--

The undersigned. acting as inoorporator of a Corporation under 'the Florida Not 
for Profit Corporation Act, adopts the following Articles oflncoJ.pOration for such 
corporation: 

1. :MJgu. The name ofthis corporsdon is Calypso Towers Resort Community 
Association, lac.. .(the "Coiponmon").. · · 

2. PaQUJSe. This Corporation is organized for the purpose of operating and 
govcming such condominiums as are submitted to its jurlscticti.on, and to do all 
such other things as may be pannitted by law. A condominium is submitted to tho 
:Jurisdiction of the Corporation if the Declaration of Condominium provides that 
the operation oftbe con~ shall~ by the Corporation. 

3. Powers.. This Corporation shall have an such powers of a Corporation net .fur 
profit not in oonfllot with tho tams ofthe Deolaration of Condominium for any 
condomiDium submitted to~ jurisdiction of the Corporation. 

4. Membm. The qualification of members and 1hc ID8Diler' oftheir admission shall 
be as regolat.ed by the By-Laws of the Corporation. Allllllit owners of any 
condominium submitted to the jurisdiction of the Corpoxation must be members 
of the Corporatloa.. All members oftbc Corporation must pay dues or · 
assessments. A portion ofthc money collected ftom. dues Ot' assessments must be 
used, in part. for tb.c operation and maintenance offhe stormwater lll8118p~Dent 
facility. 

5. 

Preparecl b7: 
Brian D. Lee~rick. Eaq. 
71ori4a Bar So. 172634 
~ar~ou, ~eadtna. ·au~bea, 
Fensom. 'SinDoxa & Xiebn~ 
210 Mctsnt11 Avanue 
~a~e-. C£ty• FL 32401 

'!'ite, 
1' • A. 

Fez Audit IH02000067886 0 
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6. Board oflJJreemn. The election or appointment of the Board of Directors sball 
bo regulated by a method of election as slated in the By-Laws of the Corporation. The fb:st Board ofDirectOIS is as follows: · · 

NAME 

Robert B. Blackerby 

MaryMoct -

APDRESS 

3750 Clarldp Road North 
Mobile, AL 36608 

22 St. Charla Place 
Daphcn. AL 36526 

1000 Ponce de Leoo.Drive 
Spanish Fort. AL 36527 

7. Term O(liJI!tep,M.. This corporation Is to exist petpetually. 

8. lncomorator. The name of the person. signing these Articles is 1 .. Robert Hughes~ whose addRiss is 1:20 McKemie Aveuue. Panama City, Florida 32401. 

IN WITNESS 'Wl1B!§9F, the undersigned subscriber has executed 1hese .Ariicles o.flncorporation this ~day ofMarc~ 2002. _ 

STA1E OF FLORIDA 
C.OUNTY OF BAY 

~ 

Faz AD41t #H02000067886 0 
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ACCEPTANCEOPDESIGNATIONOFREGJSTEREDAGENT 

OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, IN'C 

Having been named to accept service of process for the above--D811led corporation. 

at the place designated in the Articles of Incorporation, I hereby accept to aot in tis 

capacity~ and agree to comply with the prov.isions otthe Florida Business Corpomtlon 

Act relative to lceeping open said o1iice. 

Dated this "" ~day of /oJ£4t. 2002. 

Fax Au4it IB02000067886 0 
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n. 
m. 

IV .. 

Pax .Andit No. H0300034ll99 3 

AllTICLES O.F AMEND!fi!NT OP T.BE 
ARTICLBSOlfJNC:ORPORAnONOll 

CALYPSO TOWERS RESORT CO.ldMOMTY ASSOCL\.TimTt lNC. 

6. Board oiDirecton.. The el=tlon or appointmellt oFtbo BCJ&rd of 
Dlrectonl shall be regulated by a Dldhoc1 or electkm as atatDd in the 9)'­
Laws oldie Cotpomti011. The name and addaess oftbe Board ofD~ 
are as foUowa: 

Mi~l Heidelbsg 

Williem Smith 

ADDRESS 

1390 Sunset Beach Drivo 
NlcorillCp PL 32571 

781 Larson Scrcet 
Jackson MS 39202 

4039 B. Qy Hwy 30-A 
Seapnre Beach. FL :J:14S9 

The date of adoption fbr thfs amendm01t was o.a Auaust 21 .. 2003: 

Bach amcadment ~adopted by: Tile me~Dbenaad the umber ef'vottls eut for tlle 
Jllbelldm.eat ••••fficleDt tbr approval. 

l. F.- Adt'No. H03000341199 3 

p.2 



~an 12 04 ll;lSa Barron and Reddlnc 850 785 2888 

Pa.Aitdb No. H03000341199 3 

., 
~ ~apersonally~tome.. 
_ produced a Cllm':rlt Florida drivcfs Iicensoas idendflcation. 
_ prodaecd · · · as ide:ntificati~ 

THIS INS'l'R.UMENTPRBI'AltED BY: 
8da D.'LccbdcJc. Esq. 
Fla. DllrNo. Ol72634 
BAAltON. RBDDJNG. HUGHES. :mE. 
BASSETT. FENSOM & MNBORN. P.A. 
220 McKau.le AYC:IRIC 
PaDam&CfO'., Pt. mot 

2 Fax Audit 'No. H03000341199 3 
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I ., 

Artleles of Amendment 
to 

Articles of Incorporation 
of 

(Document Number ofCosporalion (if known) 

Pursuant to abe provisions of section 607 .I 006, Florida Statutes, this Florida Profit CorpomliDn adopts rhe following 
amendment(s) co its Articles of Incorporation: 

A. If amending game. enter the new name of the comomtlop; 

-----------------------------------------------------------------------1le new name maut be distinguishable and contain tl1e word ''corporation," "company.·· or '•incorporated" or the 
abbre•·lation .. Corp .• .. .. Inc., " or Co .• " or the designation "Corp, •· "Inc. " or ··co". A professional corporation 
name must co main the word "chartered. n "professional association, .. or the abbrt!l;ation .. P.A. •· 

B. Enter new principal office IJIJJDIL If applicable; 
(Principul ojJlcrz t~ddres! MUST BE A STREET ADDRQl_) 

C. Enter new malllpg address. if applicable; 
(M•IIing uddnss MAl BE A POST OFFICE BOXJ 

D. If amepding the reldstsred agent and/gr regl1tered office addres1lp florida. enter the game of tbe 
new registered agent and/or the new registered oflke addre11; 

Name qfNew Reri,,teretl Agent: 

New Rellistered Otnce Addrq.r: (Fioriclu sn-eet adtlre.v.-t) 

---------------------"Florida ___ _ 
(Cit}') (Zip Code) 

New Resdttered «\f.!!l!t's Slenalpre. If sbaoglng Registered Agent: 
llrercb.,v accept the appointmelll os registered agent. J om familiar with ttnd accept the obligations q(the po.dtio11 . 

. ...., 
l>(l) 

~ ,....., 
r-n 

~ >:rJ 
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tn> 1\,) 
cn:::O w rrt-< 

Signatu,.e of New Registered Agent. If cl•angl11g 
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' . 
lfamendiDg the Officers andfor Dlqstprs. enter tbe title and game of each omser/director bebu!. 
removed pd title, name. ftDd addreu pf each omcer and/or Qlrector being adde4; 
(Attach additional sheets. ifnecessaf')J) 

Title p;s 

E. Jl.amending or adding additional Artides, enter changeCsl here: 
(attacl1 additionctl slreets. ifnecessa,.y). (Be specific) 

F. If ap amendment proyldes for an exc:bange. mlassifl,ation. or canc;ellatlop of lstued shnre.L 
nrovfslons for Implementing tbe amendment If not contained In th' pmendment Itself; 

((/not applicable, indicate NIA) 

Page 2ofJ 



' . 
If amendlpg the omcers and/or Directors, enter the title and name of c.ach officer/director being 
remoyed ud title. nme. apd addre11 of eacb Qftl.:er andlor DlreclQr being add.!!~& 
(Anach additional sheets, if nece:~.sary) 

Address Type of A~tlon 

~~54u_ ~~OYC 

~~!ove 
.. . 

E. Ir amending or adding !d,liliopal Articles. enter shange(sl here: 
(attach additional sheets, if necessary). (Be specific) 

0 Add 
D Remove 

F. If an amendment provides for an exchange. rcclassiflcgtlon. or CI!Dsellatlon of Issued shareJ. 
previsions for lmplementipg the amendment if not contained In the amegdment lt~el.t 

(if not e~ppllcable. lnclicate NIA) 
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. . 
,:e date of each •mendmeDI(s) adoption: __ --~-,Jj,_,., ____ Q;...._~+-_(),.......;;;_'j-+-----------

(<IJ'}.'Q?f,1J~ required) EO'eetlve date if agpll~able: 
(no more thtrn 90 days after om end ent file date) 

Adoptiou of Amendment(s) <CHECKONEl 

0 The amendmcnt(s) was/were adopted by the shareholders. The number of votes cast for the amendment(s) 
by the shareholders was/were sufficient for approval. 

0 The atnendment(t~) was/were approved by the shareholders through voting groups. Tl1e following stmement 
mtL'il be separately provider/for melt 1'0ting group entitled to l'ote septtrately nn the amendment(.v): 

wrbe nutnber of votes cast for the amendment(s) was/were sufficient for approval 

~ ... 
/ (\'Oting g1·oup) 

~he amendmenl(s) wa..q/were adopted by the board of directors without shareholder action and shareholder 
action was not required. 

0 The amcndment(s) was/were adopted by the incorporators without shareholder action and shareholder 
action was not required. 
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BY-LAWS 

OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

a corporation not-for-profit 
under the laws of the State of Florida 

ARTICLE I 

NAME 

The name of the Association is "Calypso Towers Resort Community Association, Inc." (the 
"Association"). 

ARTICLE II 

PURPOSE 

These are the By-Laws of Calypso Towers Resort Community Association, Inc., a 
corporation not-for-profit formed under the laws of the State of Florida. The Association has been 
organized for the purpose of (a) providing for the operation, management, maintenance, control and 
administration of such one or more condominiums of the planned development known as Calypso 
Resort and Towers (including, without limitation Calypso Towers I, a Condominium and Calypso 
Towers II, a Condominium), as from time to time be submitted to the jurisdiction of the Association, 
and with regard to such condominiums, the legal entity created pursuant to Chapter 718, Florida 
Statutes (the "Act"), and (b) providing an entity to operate, manage, maintain, control and administer 
all or such parts thereof of the real property located in Bay County, Florida described as Community 
Property in the Community Property Agreement together with the recreational, greenspace, ingress 
and egress, parking and related amenities as may be from time to time constructed thereon. The 
Community Property Agreement may be amended from time to time and is Exhibit "A" to the 
Declaration of Condominium of Calypso Towers I, a Condominium and Calypso Towers II, a 
Condominium. Pursuant to any Community Property Agreement entered into by and between the 
Association and The Calypso Developers I LLC; Calypso Developers II LLC; Calypso Developers 
III LLC; and The Calypso Group LLC (collectively the "Developer"), and upon the termination of 
the Community Property Agreement~ the Association will receive fee simple title to the Community 
Property from the Developer subject to and pursuant to the covenants and agreements of the 
Community Property Agreement. 

ARTICLE III 

OFFICES 

The initial office of the Association shall be at 15817 Front Beach Road, Panama City 
Beach, FL 32407. The Association Board ofDirectors may from time to time designate a different 
location for the Association office. 

ARTICLE IV 

FISCAL YEAR 

The fiscal year of the Association shall be the calendar year. 

ARTICLEV 

SEAL 
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The seal of the corporation shall bear the name of the Association, the word "Florida" and 
the words "corporation not-for-profit," and theyearofincorporation, "2002," an impression of which 
is as follows: 

ARTICLE VI 

PARLIAMENTARY RULES 

Roberts' Rules of Order (latest edition) shall govern the conduct of Association meetings 
when not in conflict with the Declaration of Condominium, Articles of Incorporation or these By­
Laws. 

ARTICLE VII 

MANAGEMENT 

A. Board of Directors. 

1. In General; Number of Directors. The affairs of the Association shall be managed 
by a Board of Directors of three (3) directors. All of the powers and duties of the 
Association existing under the Act, the Declaration of Condominium of any 
condominium operated by the Association, the Articles of Incorporation of the 
Association and these By-Laws shall be exercised exclusively by the Board of 
Directors, its agents, contractors or employees subject only to the approval by the 
Unit Owners when such approval is specifically required. Notwithstanding any 
other provision hereof, Directors must be Unit Owners, except that the Developer 
may appoint Directors who are not Unit Owners during the period in which it can 
select Directors. 

2. Director's Term. The two (2) directors receiving the greatest number of votes during 
the first election in which Unit Owners other than the Developer elect a majority 
of the Board of Directors shall serve a term of two (2) years and the other director 
elected at that election shall serve a term of one (1) year. Thereafter, the terms of 
each director's service shall be for two (2) years and shall extend thereafter until his 
successor is duly elected and qualified or until he is removed in the manner 
elsewhere provided. 

3. Meetings of the Board of Directors. 

(a) Board of Director's Organizational Meeting. The organizational meeting of 
a newly elected Board of Directors shall be held within ten (1 0) days of their 
election at such place and time as shall be fixed by the directors at the 
meeting at which they were elected. 

(b) Regular Meetings. Regular meetings of the Board of Directors may be held 
at such time and place as shall be determined from time to time, by a majority 
of the Board of Directors, but no less regularly than quarterly. Notice of 
regular meetings shall be given to each director, personally by mail, 
telephone, telegraph or electronic means, at least three (3) days prior to the 
day named for such meeting. 

(c) Special Meeting. Special meetings of the Board of Directors may be called 
by the President and must be called by the Secretary at the written request of 
a majority of the directors. Not less than three (3) days notice of the meeting 
shall be given personally or by mail, telephone, telegraph or electronic means, 
which notice shall state the time, place and purpose of the meeting. 

(d) Notice of Meetings of the Board of Directors. Adequate notice of all 
meetings, which notice shall specifically incorporate an identification of 
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agenda items, shall be posted conspicuously on the condominium property at 
least 48 continuous hours preceding the meeting except in an emergency. 
Written notice of any meeting at which non-emergency special assessments, 
or at which an amendment to rules regarding use of Units will be proposed, 
discussed or approved, shall be mailed, delivered, or electronically 
transmitted to the Unit Owners and posted conspicuously on the 
condominium property not less than 14 days prior to the meeting. Evidence 
of compliance with this 14-day notice shall be made by an affidavit executed 
by the secretary and filed among the official records of the Association. 
Notice of any meeting in which regular assessments against Unit Owners are 
to be considered for any reason shall specifically contain a statement that 
assessments will be considered and the nature of any such assessment. 

(e) Open Meetings and Records. Meetings of the Board of Directors shall be 
open to all Unit Owners. Minutes of all meetings of the members or the 
Board of Directors shall be kept in a book available for inspection by Unit 
Owners or their authorized representatives, and Board members at any 
reasonable time. Said minutes shall be retained for a period of not less than 
seven (7) years. 

(f) Waiver ofN otice. Any director may waive notice of a meeting before or after 
the meeting and such waiver shall be deemed equivalent to the giving of 
notice. 

(g) Quorum. A quorum at director's meetings shall consist of a majority of the 
entire Board of Directors, which may include persons appearing 
telephonically in accordance with law. The acts approved by a majority of 
those present at a meeting at which a quorum is present shall constitute the 
acts of the Board of Directors, except when approval by a greater number of 
directors as required by the Declaration of Condominium of any 
condominium operated by the Association, the Articles of Incorporation of 
the Association and these By-Laws. 

(h) Adjourned Meetings. If at any meeting of the Board of Directors there is less 
than a quorum present, the majority of those present may adjourn the meeting 
from time to time until a quorum is present and after notice has been 
provided. 

(i) Director Action. 

(i) A member of the board of administration or a committee may submit 
in writing his or her agreement or disagreement with any action taken 
at a meeting that the member did not attend. This agreement or 
disagreement may not be used as a vote for or against the action taken 
and may not be used for the purposes of creating a quorum. 

(ii) A director of the Association who is present at a meeting of the Board 
of Directors at which action on any corporate matter is taken shall be 
presumed to have assented to the action taken, unless he votes against 
such action or abstains from voting in respect thereto because of an 
asserted conflict of interest. Directors may not vote by proxy or by 
secret ballot at Board of Directors meetings. A vote or abstention for 
each member present shall be recorded in the minutes. 

G) Presiding Officer. The presiding officer of the Board of Directors meetings 
shall be the chairman of the Board of Directors if such an officer has been 
elected; and if none, the President shall preside. In the absence of the 
presiding officer, the Board of Directors present shall designate one of their 
number to preside. 
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(k) Order of Business. The order of business at a Board of Directors meeting 
shall be: calling of roll; proof of due notice of meeting; reading and disposal 
of any unapproved minutes; report of officers and committees; election of 
officers (if appropriate); unfinished business; new business; adjournment. 

4. Board of Directors Compensation. The Board of Directors shall receive no fees or 
other compensation for their services. 

5. Election ofBoard ofDirectors. Election of the Board ofDirectors shall be conducted 
in the following manner: 

(a) Timing. Election of the Board of Directors shall be held at the annual 
meeting of the Members of the Association. 

(b) Manner. The election shall be by secret ballot and by plurality of the Unit 
Owners. The owner of each Unit shall be entitled to cast a vote for each of as 
many candidates as there are vacancies to be filled. There shall be no 
cumulative voting. Proxies shall in no event be used in electing the Board of 
Directors, either in general elections or elections to fill vacancies caused by 
resignation. To the extent permitted by law, Unit Owners other than the 
Developer may vote, in person or by limited proxy, to fill a vacancy on the 
Board of Directors previously occupied by a member of the Board of 
Directors elected by Unit Owners other than the Developer. Elections shall 
be decided by a plurality of those ballots cast. There shall be no quorum 
requirement; however, at least 20 percent of the eligible voters must cast a 
ballot in order to have a valid election of members of the Board of Directors. 
No Unit Owner shall permit any other person to vote his ballot, and any such 
ballots improperly cast shall be deemed invalid. A Unit Owner who needs 
assistance in casting the ballot for the reasons stated in Section 101.051, 
Florida Statutes, may obtain assistance in casting the ballot. Any Unit Owner 
violating this provision may be fined by the Association in accordance with 
Section 718.303 of the Act. The regular election shall occur on the date of the 
annual meeting. Notwithstanding the provisions of this Subparagraph, an 
election and balloting are not required unless more candidates file notices of 
intent to run than vacancies exist on the Board of Directors. 

(c) Notice and Nominations. Not less than sixty (60) days before a scheduled 
election, the Association shall mail or deliver, whether by separate 
Association mailing or included in another Association mailing, delivery, or 
transmission including regularly published newsletters, to each Unit Owner 
entitled to a vote, a first notice of the date of the election. Any Unit Owner 
or other eligible person desiring to be a candidate for the Board of Directors 
shall give written notice to the Association not less than 40 days before a 
scheduled election. Upon request of a candidate, the Association shall include 
an information sheet, no larger than 8 1;4 inches by 11 inches which must be 
furnished by the candidate not less than 3 5 days before the election, to be 
included with the mailing of the ballot, with the costs of mailing, delivery, or 
transmission and copying to be borne by the Association. However, the 
Association has no liability for the contents of the information sheets 
prepared by the candidates. In order to reduce costs, the Association may 
print or duplicate the information sheets on both sides of the paper. Together 
with the written notice and agenda as set forth in Article VIII(D) of these 
Bylaws, the Association shall mail, deliver, or electronically transmit a 
second notice of the election meeting to all Unit Owners entitled to vote 
therein not less than thirty (30) days prior to the election meeting, together 
with a ballot which shall list all candidates. 

(d) Subject to the provisions of Section 718.301 of the Act, any member of the 
Board of Directors may be recalled and removed from office with or without 
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cause by the vote or agreement in writing by a majority of all the Unit 
Owners. A special meeting of the Unit Owners to recall a member or 
members of the Board of Directors may be called by ten (1 0%) percent of the 
Unit Owners giving notice of the meeting as required for a meeting of Unit 
Owners, and the notice shall state the purpose of the meeting. Electronic 
transmission may not be used as a method of giving notice of a meeting 
called in whole or in part for this purpose. 

(i) If the recall is approved by a majority of all Unit Owners by a vote at 
a meeting, the recall shall be effective as provided herein. The Board 
of Directors shall duly notice and held a Board of Directors meeting 
within five (5) full business days of the adjournment of the Unit 
Owner meeting to recall one or more Board ofDirectors members. At 
the meeting, the Board of Directors shall either certify the recall, in 
which case such member or members shall be recalled effective 
immediately and shall tum over to the Board of Directors within five 
( 5) full business days any and all records and property of the 
Association in their possession, or shall proceed as described in 
subparagraph (iii). 

(ii) If the proposed recall is by an agreement in writing by a majority of 
all Unit Owners, the agreement in writing or a copy thereof shall be 
served on the Association by certified mail or by personal service in 
the manner authorized by chapter 48 of the Florida Rules of Civil 
Procedure. The Board of Directors shall duly notice and hold a 
meeting of the Board of Directors within five ( 5) full business days 
after receipt of the agreement in writing. At the meeting, the Board of 
Directors shall either certify the written agreement to recall a member 
or members of the Board of Directors, in which case such member or 
members shall be recalled effective immediately and shall turn over 
to the Board ofDirectors within five (5) full business days any and all 
records and property of the Association in their possession, or 
proceed as described in subparagraph (iii). 

(iii) If the Board of Directors determines not to certify the written 
agreement to recall a member or members of the Board of Directors, 
or does not certify the recall by a vote at a meeting, the Board of 
Directors shall, within five ( 5) business days after the meeting, file 
with the Division ofFlorida Condominiums, Timeshares and Mobile 
Homes (the "Division") a petition for arbitration pursuant to the 
procedures of Section 718.1255 of the Act. For purposes of this 
section, the Unit Owners who voted at the meeting or who executed 
the agreement in writing shall constitute one party under the petition 
for arbitration. If the arbitrator certifies the recall as to any member 
or members of the Board of Directors, the recall will be effective 
upon mailing of the final order of arbitration upon the Association. If 
the Association fails to comply with the order of the arbitrator, the 
Division may take action pursuant to Section 718.501 of the Act. Any 
member or members so recalled shall deliver to the Board of 
Directors any and all records of the Association in their possession 
within 5 full business days of the effective date of the recall. 

(e) Notwithstanding any of the foregoing, turnover of the Association by the 
Developer will be governed by Section 718.301(1)(a)-(e), which provides as 
follows: 

"(1) When unit owners other than the developer own 15 percent or more of 
the units in a condominium that will be operated ultimately by an association, 
the unit owners other than the developer shall be entitled to elect no less than 
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one-third of the members of the board of administration of the association. 
Unit owners other than the developer are entitled to elect not less than a 
majority of the members of the board of administration of an association: 

"(a) Three years after 50 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(b) Three months after 90 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(c) When all the units that will be operated ultimately by the 
association have been completed, some of them have been conveyed 
to purchasers, and none of the others are being offered for sale by the 
developer in the ordinary course of business; 

"(d) When some of the units have been conveyed to purchasers and 
none of the others are being constructed or offered for sale by the 
developer in the ordinary course of business; or 

"(e) Seven years after recordation of the declaration of condominium; 
or, in the case of an association which may ultimately operate more 
than one condominium, 7 years after recordation of the declaration for 
the first condominium it operates; or, in the case of an association 
operating a phase condominium created pursuant to Section 718.403, 
7 years after recordation of the declaration creating the initial phase, 
whichever occurs first. The developer is entitled to elect at least one 
member of the board of administration of an association as long as 
the developer holds for sale in the ordinary course ofbusiness at least 
5 percent, in condominiums with fewer than 500 units, and 2 percent, 
in condominiums with more than 500 units, of the units in a 
condominium operated by the association. Following the time the 
developer relinquishes control of the association, the developer may 
exercise the right to vote any developer-owned units in the same 
manner as any other unit owner except for purposes of reacquiring 
control of the association or selecting the majority members of the 
board of administration." 

Until required by the Act including Section 718.301 of the Act, or until the 
Developer or any subsequent developer elects to terminate their control of the 
Association and the condominiums operated by it, whichever occurs first, the 
proceedings of all meetings of members of the Association shall have no 
effect unless approved by the Board of Directors. During the time the 
majority of the persons serving on the Board of Directors are appointees of 
the Developer, the Developer reserves the right to chair or designate a 
representative to chair meeting( s) of members. 

B. Officers. The executive officers of the Association shall be a President, who shall be a 
director, a Vice President, who shall be director, a Treasurer, a Secretary, and an Assistant 
Secretary, all of whom shall be elected annually by the Board of Directors and who may be 
peremptorily removed by vote of the Board of Directors at any meeting. Any person may 
hold two (2) or more offices except that the President shall not also be the Secretary or an 
Assistant Secretary. The Board of Directors from time to time shall elect such other officers 
and designate their powers and duties as the Board of Directors shall find to be necessary or 
convenient to manage the affairs of the Association. 

1. Titles and Duties of Officers. 

(a) President. The President shall be the chief executive officer of the 
Association. He shall have all of the powers and duties usually vested in the 
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office of President of an Association, including but not limited to the power 
to appoint committees from among the members from time to time, as he in 
his discretion may determine appropriate, to assist in the conduct of the 
affairs of the Association. After transfer of control of the Association to Unit 
Owners other than the Developer has occurred, the President shall appoint 
standing budget committees for each condominium included in the Calypso 
Resort and Towers, the majority of the membership of which shall be 
comprised of owners of Units in the development for the particular budget 
committee. The President, on behalf of the Board of Directors, shall provide 
each budget committee a copy of the annual budget (or any amendment 
thereto or any special assessment proposal made in addition to the annual 
budget) proposed or to be proposed for adoption and shall solicit the budget 
committee's comments and recommendations regarding the budget; such 
comments and recommendations shall be submitted for consideration along 
with the budget itself to the Board of Directors or membership, as the case 
may be, when the budget is voted on for approval. 

(b) Vice President. The Vice President in the absence or disability of the 
President shall exercise the powers and perform the duties of the President. 
He also shall assist the President generally and exercise such other power and 
perform such other duties as shall be prescribed by the Board of Directors. 

(c) Secretary. The Secretary shall keep the minutes of all proceedings of the 
Board of Directors and the members in a businesslike manner and available 
for inspection by Unit Owners and the Board of Directors at all reasonable 
times. He shall attend to the giving and serving of all notices to the members 
and Board of Directors and other notices required by law. He shall have 
custody of the seal of the Association and affix it to instruments requiring a 
seal when duly signed. He shall keep the records of the Association, except 
those of the Treasurer, and shall perform all other duties incident to the office 
of Secretary of an Association and as may be required by the Board of 
Directors or the President. The Assistant Secretary shall perform the duties 
of the Secretary when the Secretary is absent. 

(d) Treasurer. The Treasurer shall have custody of all property of the 
Association, including funds, securities and evidence of indebtedness. He 
shall keep the books of the Association in accordance with good accounting 
practices; he shall submit treasurer's reports to the Board of Directors at 
reasonable intervals, not less than monthly; he shall prepare a budget; he shall 
make the treasurer's records available for inspection by the Board of Directors 
or Members at reasonable times; and he shall perform all other duties incident 
to the office of treasurer. 

The Association may, with the approval of the Board of Directors, retain a 
management company to perform all or some of the duties of the officers. 

ARTICLE VIII 

MEMBERS 

A. In General. Each Unit Owner shall be a Member of the Association, with the right to vote 
on any matter for which a Unit Owner is entitled to vote. At any meeting of the members, 
the Unit Owner of each Unit shall be entitled to cast one (1) vote for each Unit he owns, 
which shall not be cumulative. 

If a Unit is owned by one (1) person or entity, the right to vote on behalf of such Unit shall 
be established by the record title to the Unit. If a Unit is owned by more than one (1) person, 
the person or entity entitled to cast the vote for the Unit shall be designated by a voting 
certificate signed by all of the record owners of the Unit and filed with the Secretary of the 
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Association. If a Unit is owned by a corporation, the person entitled to cast the vote for the 
Unit shall be designated by a certificate signed by the President or Vice President and 
attested by the Secretary or Assistant Secretaryofthe corporation and filed with the Secretary 
of the Association. Such certificates shall be valid until revoked or until superseded by a 
subsequent certificate or a change in the ownership of the Unit concerned. A certificate 
designating a person entitled to cast the vote of a Unit may be revoked by any owner of a 
Unit. If such a certificate is not on file, the vote of such owner shall not be considered in 
determining the requirement for a quorum nor for any other purpose. 

Notwithstanding the foregoing, whenever any Unit is owned by a husband and wife they 
may, but shall not be required to, designate a Voting Member. In the event a \'oting 
Certificate designating a Voting Member is not filed by the husband and wife, the following 
provisions shall govern their right to vote: 

1. Where both husband and wife are present at a meeting, each shall be regarded as the 
agent and proxy of the other for purposes of casting the vote for each Unit owned by 
them. In the event they are unable to concur in their decision upon any subject 
requiring a vote, they shall lose their right to vote on that subject at that meeting. 

2. Where only one (1) spouse is present at a meeting the spouse present may cast their 
vote without establishing the concurrence of the other spouse, absent any prior 
written notice to the contrary to the Association by the other spouse. In the event of 
prior written notice to the contrary to the Association by the other spouse, their vote 
shall not be considered. 

3. Where neither spouse is present, the person designated in a proxy or 'l oting 
Certificate signed by either spouse may cast the vote, absent any prior written notice 
to the contrary to the Association by the other spouse or the designation of a different 
Voting Member by the other spouse. In the event of prior written notice to the 
contrary to the Association or the designation of a different Voting Member by the 
other spouse, the vote shall not be considered. 

B. Members Meetings. The annual Members meeting shall be held each year at the office of the 
corporation on a date during the month ofNovember as from time to time determined by the 
Board of Directors. The Members may transact at the annual members meeting any business 
authorized to be transacted by the Members. 

C. Special Meetings. Special meetings of the Members shall be held whenever allowed by the 
Act or called by the President. 

D. Notice. Notice of all members meetings stating the time and place and identifying each 
agenda item for which the meeting is called shall be given by the President or Vice President 
or Secretary unless waived in writing. Such notice shall be posted at a conspicuous place 
designated by the Board of Directors on the condominium property at least thirty (30) 
continuous days preceding the meeting and shall be in writing to each member at his address 
as it appears on the books of the Association and shall be mailed, delivered, or electronically 
transmitted not less than thirty (30) days nor more than thirty four (34) days prior to the date 
of the meeting. An officer of the Association shall provide an affidavit, to be included in the 
official records of the Association, affirming that notices of the Association meeting were 
mailed, hand delivered, or electronically transmitted in accordance with this provision, to 
each Unit Owner at the address last furnished to the Association. Notice of meeting may be 
waived before the meetings. 

E Quorum. A quorum of members meetings shall consist of persons holding one-third of the 
Unit Owners of the entire membership. The acts approved by a majority of the Unit Owners 
present at a meeting at which a quorum is present shall constitute the act of the members, 
except when approval by a greater number of Unit Owners is required by the Declaration of 
Condominium of any condominium operated by the Association, the Articles of 
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Incorporation of the Association or these By-Laws. In determining whether a quorum is 
present, proxies may be counted as Unit Owners, present. 

F. Proxies. Votes may be cast in person or by proxy subject to the provisions of this Paragraph. 
A proxy may be made or revoked by any person entitled to vote and shall be valid only for 
the particular meeting designated in the proxy and must be filed with the Secretary before the 
appointed time of the meeting or any adjournment of the meeting, provided that in no event 
shall a proxy be valid for a period longer than ninety (90) days after the date of the first 
meeting for which it was given. 

Unit Owners may vote by limited proxy, and not general proxy, in the following instances: 
(1) to waive the financial reporting requirements of Section 718.111(13), Florida Statutes, 
(2) to waive or reduce reserves, (3) to amend the Declaration, Articles of Incorporation or 
the By-Laws, ( 4) to fill a vacancy caused by a recall of a Board member as provided in Rule 
61B-23.0026, F.A.C., (5) to vote to forego retrofitting fire sprinkler systems or other 
engineered life safety systems, and ( 6) for any other matter which requires or permits a vote 
of the Unit Owners. Limited proxies must conform substantially to forms adopted by the 
Division. 

Unit Owners may not vote by limited or general proxy in the election of members of the 
Board of Directors. 

General proxies may be used only for matters for which limited proxies are not required and 
may also be used in voting for non-substantial changes to items for which a limited proxy 
is required and given. 

G. Lack of Quorum. If any meeting of members cannot be organized because a quorum is not 
present, the Unit Owners who are present, either in person, or by proxy, may adjourn the 
meeting from time to time until a quorum is present. 

H. Order of Business. The order ofbusiness at annual meetings and as far as practical at other 
members meetings shall be: (1) Collection of election ballots; (2) Election of chairman at 
meeting; (3) Call of the roll and certifying of proxies; (4) Proof of notice of meeting or 
waiver of notice; ( 5) Reading and disposal of any unapproved minutes; ( 6) Report of officers; 
(7) Report of committees; (8) Election of inspectors of an election; (9) Election of the Board 
of Directors; (10) Unfinished business; (11) New business; (12) Adjournment. 

ARTICLE IX 

FINANCIAL MANAGEMENT 

Provisions for fiscal management of the Association as set forth in the Declaration of 
Condominium of each of the condominiums operated by the Association, the Articles of 
Incorporation, the Community Property Agreement and the Act shall be supplemented by the 
following provisions: 

A. Classification of Receipts and Expenditures. The receipts and expenditures of the 
Association shall be divided into two (2) general classifications. One general 
classification shall be for receipts and expenditures arising out of the use, ownership 
or maintenance of the Community Property or other similar receipts or expenditures 
received or incurred for the benefit of all owners served by the Community Property 
or for the benefit of all members of the Association. The second general classification 
shall be for receipts and expenditures specific to one of the condominiums or other 
developments served by the Association, such as the maintenance, repair or 
replacement of the common elements or limited common elements of a 
condominium. The second general classification shall be further divided into separate 
classifications, one such classification for each of the condominiums or other 
developments served by the Association. Any decision by the Board of Directors 
determining the classification of a particular receipt or expenditure shall be final. 
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B. Budgets. 

1. The Board of Directors shall adopt a budget for each fiscal year for each 
condominium or other development served by the Association and for the 
Association. The budget for the Association shall include the estimated 
receipts and expenditures arising out of the use, ownership, operation and 
maintenance of the Common Elements, Limited Common Elements and the 
Community Property as set forth in the Community Property Agreement. 

2. All budgets adopted by the Board of Directors shall include the estimated 
funds required to defray the common expenses and to provide and maintain 
funds according to good accounting practices by accounts and expense 
classifications including, if applicable, but not limited to the following: (1) 
Administration of the Association; (2) Management fee; (3) Maintenance; ( 4) 
Community Property expense for recreational and other commonly used 
facilities; (5) Taxes upon Association Property; (6) Taxes upon leased area; 
(7) Insurance; (8) Security Provisions; (9) Other expenses; (1 0) Operating 
Capital; (11) Reserves; (12) Fees payable to Division, if any; (13) 
Betterments (Betterments shall include the funds to be used for capital 
expenditures for additional improvements or additional personal property that 
will be a part of the common elements of the condominium or the property 
of the Association); (14) Operations. The cost of the Limited Common 
elements shall be borne by the Unit Owners having rights to such Limited 
Common elements, as provided in Paragraph 9.C.1 of these Bylaws. 

3. In addition to annual operating expenses, the budget shall include reserve 
accounts for capital expenditures and deferred maintenance. These accounts 
shall include, but not be limited to, roof replacement, building painting and 
pavement resurfacing regardless of the amount of deferred maintenance 
expense or replacement cost, and for any other item for which deferred 
maintenance expense or replacement cost exceeds Ten Thousand Dollars 
($10,000). The amount to be reserved shall be computed by means of a 
formula which is based upon estimated remaining useful life and estimated 
replacement cost or deferred maintenance expense of each reserve item. The 
Association may adjust replacement reserve assessments annually to take into 
account any changes in estimates or extension of the useful life of a reserve 
item caused by deferred maintenance. This subsection shall not apply to 
budgets in which the members of the Association have, by a majority vote at 
a duly called meeting of the Association, determined for a fiscal year to 
provide no reserves or reserves less adequate than required by this subsection. 
However, prior to transfer of control of the Association by the Developer to 
Unit Owners other than the Developer pursuant to Section 718.301 of the 
Act, the Developer may vote to waive the reserves or reduce the funding of 
reserves for the first two years of the operation of the Association, after vvhich 
time reserves may only be waived or reduced upon vote of a majority of the 
Unit Owners other than the Developer present at a duly called meeting of the 
Association. If a meeting of the Unit Owners has been called to determine to 
provide no reserves or reserves less adequate than required, and no such 
result is attained or a quorum is not attained, the reserves as included in the 
budget shall go into effect. 

Reserve funds and any interest accruing thereon shall remain in the reserve 
account or accounts, and shall be used only for authorized reserve 
expenditures, unless their use for other purposes is approved in advance by 
a vote of the majority of the Unit Owners, voting in person or by limited 
proxy at a duly called meeting of the Association. Prior to turnover of control 
of the Association by the Developer to Unit Owners other than the Developer 
under Section 718.301 of the Act, the Developer-controlled Association shall 
not vote to use reserves for purposes other than that for which they were 

H:\Bleebrick\Calypso Tower ill, LLC\Condo Docs\Revision Set\ByGws- revised 3-7-06.wpd 



intended without the approval of a majority of all Unit Owners other than the 
Developer, voting in person or by limited proxy at a duly called meeting of 
the Association. 

If a meeting of the Unit Owners affected by a budget has been called to 
determine to provide no reserves or reserves less adequate than required, and 
such result is not attained or a quorum is not attained, the reserves, as 
included in the budget, shall go into effect. 

4. For the purpose of the Budget, "Operations" shall include the gross revenues, 
if any, from the use of the common elements or other property owned by the 
Association and only the additional direct expense required by the revenue 
producing operation. Any surplus from such operations shall be used to 
reduce the assessments in the year following the year in which the surplus 
is realized. Any losses from such operation shall be met by assessments in the 
year following the year in which the loss is realized, unless funds cannot be 
adequately and timely raised in such fashion, in which event the required 
funds shall be provided by special assessment. 

5. Adoption of Budgets. A copy of the proposed annual budget of common 
expenses shall be mailed to the Unit Owners affected by the budget not less 
than fourteen (14) days prior to the meeting at which the budget will be 
considered, together with a notice of that meeting. The Unit Owner shall be 
given written notice of the time and place at which such meeting of the Board 
of Directors to consider the budget shall be held, and such meeting shall be 
open to the Unit Owners. If an adopted budget requires assessment against 
the Unit Owners in any fiscal or calendar year exceeding one hundred fifteen 
percent (115%) of the assessments for the preceding year, and if the Board of 
Directors receives, within twenty one (21) days after adoption of the annual 
budget, a written request from at least ten percent (1 0%) of the Unit Owners 
affected by the budget, the Board ofDirectors shall conduct a special meeting 
of the Unit Owners to consider a substitute budget. The special meeting shall 
be held within sixty ( 60) days after adoption of the annual budget. At least 
fourteen (14) days prior to such special meeting, the Board of Directors shall 
hand deliver to each Unit Owner affected by the budget, or mail to each such 
Unit Owner at the mailing address last furnished to the Association, a notice 
·of the meeting. 

In any event, the Board of Directors may propose a budget to the Unit 
Owners at a meeting of the members, and if the budget or proposed budget 
is approved by the Unit Owners affected by the budget at the meeting; the 
budget so approved shall be adopted. If a meeting of the Unit Owners 
affected by a budget has been called and a quorum of those Unit Owners 
affected by the budget in question is not attained or a substitute budget is not 
adopted, the budget adopted by the Board ofDirectors shall go into effect as 
scheduled. 

In determining whether assessments exceed one hundred fifteen percent 
(115%) of similar assessments in prior years, any authorized provisions for 
reasonable reserves for repair or replacement of the condominium or 
development property, as the case may be, anticipated expenses by the 
Association which are not anticipated to be incurred on a regular or annual 
basis, or assessments for betterments to the condominium or development 
property, as the case may be, shall be excluded from the computation. 
However, as long as the Developer is in control of the Board ofDirectors, the 
Board of Directors shall not impose an assessment for any year greater than 
one hundred fifteen (115%) of the prior fiscal or calendar year's assessment 
without approval of a majority of the Unit Owners. 
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C. Assessments. 

1. The Board ofDirectors shall make assessments against each Unit for its share 
of the items of each budget in an amount not less than required to provide 
funds in advance for payment of all the anticipated current operating 
expenses and for all of the unpaid operating expenses previously incurred. 
The costs of maintenance of the limited common elements shall be 
apportioned equally among those entitled to use such limited common 
elements, which costs shall be charged in the same manner as an assessment. 

2. The assessments shall be made quarterly in advance and shaH be due in equal, 
quarterly installments on the first day of each quarter for which the 
assessments are made. 

3. If a quarterly assessment is not made as required, an assessment shall be 
presumed to have been made in the amount of the last prior assessment and 
such quarterly assessments shall be due on the first day of each quarter of 
each quarter until changed by an amended assessment. 

4. In the event the quarterly assessment shall be insufficient in the judgment of 
the Board of Directors, the Board of Directors shall amend each budget and 
shall make amended assessments for the balance of the quarter in sufficient 
amounts to meet the expenses for the quarter; provided, however, that any 
account of an amended budget that exceeds the limit upon increases shall be 
subject to approval of membership of the Association affected by that 
particular budget as previously required in these By-Laws. 

5. Assessments for common expenses that cannot be paid from the annual 
assessment for common expenses shall be made only after notice of the need 
for such is given to the Unit Owners concerned. After such notice, Special 
Assessments may be made in one of two ways, depending on the purpose of 
the Special Assessment. When the purpose of the Special Assessment is 
limited to the payment of costs of reconstruction and repair immediately 
necessary to avoid damage to the condominium, it may be made by the Board 
ofDirectors, without approval of the Unit Owners or their mortgagees, upon 
a two-thirds (2/3) vote of the Board of Directors, a quorum being present. 
Such assessment shall be effective and paid as determined by the Board of 
Directors and indicated in the notice of assessment. All other Special 
Assessments must be approved in writing by persons entitled to cast more 
than three-fourths (3/4) of the Unit Owners, and thereupon the assessment 
shall become effective, and shall be paid in such manner as the Board of 
Directors of the Association may require in the notice of assessment. 

D. Depository. The depository of the Association shall be such bank or banks as shall 
be designated from time to time by the Board of Directors and in which the monies 
from such accounts shall be withdrawn only by checks signed by such persons as are 
authorized by the Board of Directors. 

E. Annual Financial Rtmort. Within 90 days after the end of the fiscal year, or annually 
on a date provided in the Bylaws, the Association shall prepare and complete, or 
cause to be prepared and completed by a third party, a financial report for the 
preceding fiscal year. Within 21 days after the financial report is completed or 
received by the Association from the third party, the Association shall mail to each 
Unit Owner at the address last furnished to the Association by the Unit Owner, or 
hand deliver to each Unit Owner, a copy of the financial report or a notice that a copy 
of the fmancial report will be mailed or hand delivered to the Unit Owner, without 
charge, upon receipt of a written request from the Unit Owner. 

ARTICLE X 
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DISPUTE RESOLUTION 

Disputes, as defined in Section 718.125 5, F. S ., shall be submitted for mediation or arbitration 
as provided therein. 

ARTICLE XI 

OFFICIAL RECORDS 

A. From the inception of the Association, the Association shall maintain a copy of each 
document described in Section 718.111(12)(a) of the Act, and any other document required 
to be maintained in the State of Florida by the Association in accordance with all applicable 
laws. 

B. The official records of the Association are open to inspection by any Association member 
or the authorized representative of such member at all reasonable times. The right to inspect 
the records includes the right to make or obtain copies at the reasonable expense, if any, of 
the Association member. The Association may adopt reasonable rules regarding the 
frequency, time, location, notice and manner of record inspection and copying. However, in 
no event shall the Association fail to provide the records within five ( 5) working days after 
receipt of a written request. A Unit Owner who is denied access to official records is entitled 
to such damages and remedies as are provided in Section 718.111(12)(c), Florida Statutes. 
The Association shall maintain an adequate number of copies of the Declaration, Articles of 
Incorporation, By-Laws, and rules, and all amendments to each of the foregoing, as ~rell as 
the Question and Answer Sheet provided for in Section 718.504, Florida Statutes, on the 
condominium property to ensure their availability to Unit Owners and prospective 
purchasers, and may charge its actual costs for preparing and furnishing these documents to 
those requesting the same. 

C. The Association shall prepare a Question and Answer Sheet as described in Section 718.504 
of the Act, and shall update it annually. 

D. Notwithstanding any of the foregoing, the Association is not required to provide a 
prospective purchaser or lienholder with information about the condominium or the 
association other than information or documents required by Florida law or to be made 
available or disclosed. The association or its authorized agent may charge a reasonable fee 
to the prospective purchaser, lienholder, or the current unit owner for providing good faith 
responses to requests for information by or on behalf of a prospective purchaser or 
lienholder, other than that required by law, if the fee does not exceed $150 plus the 
reasonable cost of photocopying and any attorney's fees incurred by the Association in 
connection with the response. The Association and its authorized agent are not Hable for 
providing such information in good faith pursuant to a written request if the person providing 
the information includes a written statement in substantially the following form: "The 
responses herein are made in good faith and to the best of my ability as to their accuracy." 

ARTICLE XII 

FINES 

In addition to all remedies provided in the Declaration of Condominium of any condominium 
operated by the Association, the Articles or these By-Laws, the Board ofDirectors of the Association 
may, upon reasonable notice of not less than 14 days and an opportunity for hearing, fine and charge 
any offending member a sum not to exceed One Hundred Dollars $100.00 for each infraction of the 
provisions of said Declaration, Articles, By-Laws or reasonable rules and regulations of the 
Association. However, a fine may be levied on the basis of each day of a continuing violation, with 
a single notice and opportunity for hearing, provided that no such fine shall in the aggregate exceed 
$1 ,000.00. No fine may be levied except after giving reasonable notice and opportunity for a hearing 
to the Unit Owner and, if applicable, its licensee or invitee. The hearing must be held be:fiJre a 
committee ofUnit Owners. If the committee does not agree with the fine, the fine may not be levied. 
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The Notice shall include the following: 

a. Statement of date, time and place of hearing. 

b. Statement of provisions allegedly violated (Declaration, By-Laws, Rules) and 

c. Short and plain statement of the matters asserted by the Association. 

The party against whom the fine may be levied shall have an opportunity to respond, to 
present evidence and to provide written or -oral argument on all issues involved and shall 
have an opportunity at the hearing to review, challenge and respond to any material 
considered by the committee, if the committee agrees with the fine, the Board of Directors 
shall receive the report of the committee and if the Board approves the recommendation of 
the committee, the Board of Directors may levy the fine. No fines shall become a lien against 
the Unit. The provisions of this paragraph shall not apply to unoccupied units. 

ARTICLE XIII 

TRANSFER FEE 

No fee shall be charged by the Association in connection with a transfer, lease, sale or 
sublease of a Unit. 

ARTICLE XIV 

AMENDMENTS 

In addition to any other method provided under the Declaration or Articles of Incorporation, 
these By-Laws may be amended in the following manner: 

A. Notice. Notice of the subject matter of a proposed amendment shall be included in 
the notice of any meeting at which a proposed amendment is considered. 

B. Approval. A resolution adopting a proposed amendment may be proposed by either 
the Board of Directors of the Association or by the Unit Owners of the Association. 
Except as elsewhere provided, such approvals must be either by: 

1. Not less than two-thirds (2/3) of the Unit Owners of the Association. 

2. Two-thirds (2/3) of the Board of Directors, until the transfer of control from 
the Developer to the Unit Owners. 

3. No By-Law shall be revised or amended by reference to its title or number 
only. Proposals to amend existing By-Laws shall contain the full text of the 
By-Laws to be amended; new words shall be inserted in the text underlined, 
and the words to be deleted shall be lined through with hyphens. Ho-wever, 
if the proposed change is so extensive that this procedure would hinder, 
rather than assist, the understanding of the proposed amendment, it is not 
necessary to use underlining and hyphens as indicators of words added or 
deleted, but, instead, a notation must be inserted immediately preceding the 
proposed amendment in substantially the following language: 

"Substantial rewording of By-Law. See By-Law_ for present text." 

Non-material errors or omissions in the By-Law process shall not invalidate 
an otherwise properly promulgated amendment. 

C. Execution and Recording. A copy of each amendment shall be attached to or 
incorporated in a certificate certifying that the amendment was duly adopted as an 
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amendment of the Declaration and By-Laws, which certificate shall be executed by 
the officers of the Association with the formalities of a deed. The amendment shall 
be valid and effective when such certificate, with a copy of the amendment attached 
thereto or incorporated therein, is recorded in the public records of Bay County, 
Florida. 

ARTICLE XV 

INTERPRETATION 

These By-Laws shall be deemed to include any mandatory provision of Section 718.112(2) 
of the Act as if fully restated herein. Whenever the context requires the same, the singular shall 
include the plural and the plural the singular and the masculine shall include the feminine and the 
neuter. Any reference to the "Developer" shall mean any of the Developers identified herein and 
each of their successors and assigns. The Developer may exercise the powers hereby granted in any 
manner agreeable among such entities. To the extent allowed by law, any notice or document which 
must or can be mailed or otherwise delivered to a Unit Owner pursuant to these By-Laws may be 
sent, at the option of the Unit Owner, by electronic mail to such address provided to the Association 
by the Unit Owner, or, at the option of the Unit Owner, may be posted on a website controlled by 
the Association with an appropriate notice to the Unit Owner of such new content. 

ARTICLE XVI 

OTHER PROVISIONS 

A. Certificate of Compliance. A certificate of compliance from a licensed electrical contractor 
or electrician may be accepted by the Association's Board of Directors as evidence of 
compliance of the Units to the applicable fire and life safety code. Notwithstanding the 
provisions of Chapter 633, Florida Statutes, or of any other code, statute, ordinance, 
administrative rule, or regulation, or any interpretation of the foregoing, the Association, 
Condominium, or Unit Owner is not obligated to retrofit the Units of the Condominium with 
a fire sprinkler system or other engineered life safety system in the Condominium, if the Unit 
Owners have voted to forego such retrofitting and engineered life safety system by the 
affirmative vote of two-thirds of all voting interests in the Condominium. A vote to forego 
retrofitting may be obtained by limited proxy or by a ballot personally cast at a duly called 
Unit Owner meeting, or by execution of a written consent by the Unit Owner, and shall be 
effective upon the recording of a certificate attesting to such vote in the public records ofBay 
County, Florida. The Association shall mail, hand deliver, or electronically transmit to each 
Unit Owner written notice at least fourteen (14) days prior to such membership meeting at 
which the vote to forego retrofitting of the required fire sprinkler system is to take place. 
Within thirty (30) days after the Association's opt-out vote, notice of the results of the opt­
out vote shall be mailed, hand delivered, or electronically transmitted to all Unit Owners. 
Evidence of compliance with this 30-day notice shall be made by affidavit executed by the 
person providing the notice and filed among the official records of the Association. After 
such notice is provided to each Unit Owner, a copy of such notice shall be provided by the 
current owner to a new owner prior to closing and shall be provided by a unit owner to a 
renter prior to signing a lease. 

B. Conveyances to Condemning Authorities. The Association is hereby granted a limited 
power to convey a portion of the Common Elements to a condemning authority for the 
purpose of providing utility easements, right-of-way expansion, or other public purposes, 
whether negotiated or as the result of eminent domain proceedings. 

C. Written Inquiries. When a Unit Owner files a written inquiry by certified mail with the 
Board of Directors, the Board of Directors shall respond as provided in Section 
718.112(2)(a)(2), F.S., and failure to comply with the provisions of such Section shall have 
the consequences identified therein. The Board ofDirectors shall adopt reasonable rules and 
regulations regarding the frequency and manner of responding to such inquiries. 
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The foregoing was adopted as the By-Laws of Calypso Towers Resort Community 
Association, Inc.; a corporation not-for-profit under the laws of the State of Florida, at the first 
meeting of the Board of Directors on the __ day of , 2003. 

President 
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Exhibit ''D'' 
Estimated Operating Budget 



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

(For period beginning with the recordation of the declaration and ending on the last day 
 of the fiscal year which the declaration was recorded)

 Income Annual Budget Monthly Budget

*45000.1 Quartly Assessments Tower 1 N/A N/A
*45000.2 Quartly Assessments Tower 2 N/A N/A
*45000.3 Quartly Assessments Tower 3 1,011,308.59 84,275.72
*45005.1 Parking Assessments N/A N/A
*45010.3 Community Prop Assessments N/A N/A
*45010.3 Community Prop Assessment-Dev N/A N/A
*45025.1 Late Fees T1 N/A N/A
*45025.2 Late Fees T2 N/A N/A
*45025.3 Late Fees T 3 2,120.00 176.67
*45026 Estoppel Fees 62,500.00 5,208.33
*45035.1 Transfer Fees T1 N/A N/A
*45035.2 Transfer Fees T2 N/A N/A
*45035.3 Transfer Fees T3 N/A N/A
*45037.1 Rent for Recreational and other

commonly used facilities N/A N/A
*45040.1 Interest Income 290.00 24.17
*45065.1 Vending Machine 2,492.00 207.67
*45067.1 Armband 69,153.00 5,762.75
*45069.1 Comercial Space Assessments 17,591.00 1,465.92
*45080.1 Insurance Claim Income N/A N/A
*45085.4 Settlement Income N/A N/A
*45090.1 Miscellaneous Income N/A N/A
*45095.1 Collection Fees 1 N/A N/A
*45095.2 Collection Fees 2 N/A N/A
*45095.3 Collection Fees 3 2,500.00 208.33
*45096.3 Sprinkler Head Repair N/A N/A
*45096.3 Commercial Revenue N/A N/A
*45097.3 Cell Tower Income 16,500.00 1,375.00

45098.3 Tower 3-Initial Capital Contribution
Operating Capital 88,397.08 7,366.42

Registration Fees N/A N/A

Total Income 1,272,851.67 106,070.98



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

General & Administrative Annual Budget Monthly Budget

*50005.1 Accounting Professional Fees 20,800.00 1,733.34
*50006.1 Accounting Collection Costs N/A N/A
*50013.1 Annual Meeting 1,500.00 125.00
*50014.1 Legal fees General Matters N/A N/A
*50015.1 Fees to Division 1,000.00 83.33
*50017.1 Water Coolers 1,500.00 125.00
*50020.1 Office Supplies and Expenses 6,500.00 541.66
*50021.1 Armbands 2,500.00 208.34
*50022.1 Printing 2,500.00 208.34
*50025.1 Employee Uniforms 1,000.00 83.33
*50030.1 Permits & Licenses 2,300.00 191.67
*50032.1 FL Condo Fee 1,000.00 83.34
*50035.1 Bank Charges 200.00 16.67
*50042.1 Taxes Expense N/A N/A

Total Administrative 40,800.00 3,400.00

Repairs & Maintenance
*52010.1 Grounds & Palms N/A N/A
*52015.1 Elevator- Maintenance 492.00 41.67
*52022.1 Building Repairs 7,500.00 625.00
*52035.1 Fire System Maintenance 500.00 41.67
*52045.1 Furniture & Fixture Repair 2,000.00 167.00
*52055.1 Maintenance Supplies/Equip 5,500.00 458.34
*52056.1 Maint Supplies- Parking N/A N/A
*52057.1 Mait-Parking LCE N/A N/A
*52060.1 Cleaning Supplies 8,550.00 712.50
*52065.1 Generator Maintenance 1,500.00 125.00
*52070.1 Parking Garage (NORTH) N/A N/A
*52075.1 HVAC N/A N/A
*52080.1 Sky-Bridge N/A N/A
*52085.1 Security Cameras 20,000.00 1,666.67
*52090.1 Plumbing N/A N/A
*52091.1 Swimming Pool 9,500.00 792.00
*52095.1 Misc Maint Expense N/A N/A

Total Repairs & Maintenance 55,542.00 4,629.85



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

Contracts Annual Budget Monthly Budget
*56000.1 Elevator-Contract 42,500 3,541.67
*56025.1 Pest Control-Contract 3,000 250.00
*56030.1 Lawn-Contract 7,500 625.00
*56040.1 Pool- Contract N/A N/A
*56050.1 Fire Alarm Systems 7,000 581.98
*56060.1 GAB Insurance Appr. N/A N/A
*56070.1 Garbage 35,000 2,916.67
*56075.1 Mat Service N/A N/A
*56096.1 Website N/A N/A
*56080.1 HVAC 6,000 500.00
*56095.1 Office Copier/Fax 900 75.00

Total Contracts 101,900 8,491.67
Insurance 0.00

*56005.1 Insurance Expense 192,250 16,020.83
*56006.1 Workmans Comp Ins 15,000 1,250.00
*56010.1 Insurance Interest 516 43.00
*56015.1 Insurance Refund N/A N/A

Total Insurance 207,766 17,313.83
Salaries & Benefits 0.00

* 57010.1 Salaries-Maintenace 68,250.00 5,687.50
*57012.1 Salaries-Management 65,500.00 5,458.33
*57013.1 Salaries-Administration of Association N/A N/A
*57015.1 Salaries- Grounds 76,960.00 6,413.33
*57020.1 Salaries- Seasonal 20,820.00 1,735.00
*57025.1 Payroll-Admin Fee 310.00 25.83
*57026.1 Taxes upon leased areas N/A N/A
*57027.1 Taxes upon Association Property N/A N/A
*57040.1 Payroll- Taxes 31,000.00 2,583.33
*57060.1 Salaries Courtesy Patrol 17,166.00 1,430.50
*57061.1 Employee Benefits N/A N/A
*57065.1 Temp Security 35,106.00 2,925.50

Total Salaries & Benefits 315,112.00 26,259.33

Utilities
*55005.1 Natural Gas 18,000.00 1,500.00
*55015.1 Telephone 5,340.00 445.00
*55020.2 Water/Sewer 146,000.00 12,166.67
*55025.1 Cable 48,000.00 4,000.00
*55026.1 Internet 47,475.00 3,956.25
*55030.2 Electricity 113,950.00 9,495.83

Total Utilities 378,765.00 31,563.75



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

Reserves Annual Budget Monthly Budget
*59000.1 Reserves Tower 1 N/A N/A
*59000.2 Reserves Tower 2 N/A N/A
*59000.3    Reserves Tower 3 172,966.67 14,413.89
*59000.5 Reserves Parking N/A N/A

Total Reserves 172,966.67 14,413.89

Other
*58040 Insurance Claims N/A N/A
*58041 Owner Expense: rent for unit if subject to

a lease N/A N/A
*58042 Owner Expense: Rent payable by unit owner

directly to the lessor or agent under any recreational
lease or lease for the use of the commonly used
facilities, which use and payment is a mandatory
condition of ownership and is not included in the
common expenses for assessments for common
maintenance paid by unit owners to the 
Association N/A N/A

*58050.1 Bad Debt N/A N/A
*58060.1 Construction Legal & Professional N/A N/A
*58075.3 Limited Parking Assess Expense N/A N/A
*58100.3 Facility Improvements N/A N/A
*58101.1 Other Expense N/A N/A

Total Other 0.00 0.00
Total Expenses 1,272,851.67 106,072.32

Net Income 0.00 0.00

Total Expenses (W/O Reserve Funding) 1,099,885 91,657.08

Net Income 0 0
THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEEN PREPARED IN
ACCORDANCE WITH THE CONDOMINIUM ACT AND IS AN ESTIMATE ONLY AND REPRESENTS
AN APPROXIMATION OF FUTURE EXPENSES BASED ON CURRENT CIRCUMSTANCES
AND COSTS AT THE TIME OF PREPARATION. ACTUAL COSTS MAY EXCEED THE ESTIMATES. 
SUCH CHANGES IN COSTS DO NOT CONSTITUTE MATERIAL CHANGES IN THE OFFERING

(FOR PERIOD BEGINNING WITH RECORDATION OF DECLARATION AND ENDING
THE LAST DAY OF THE FISCAL YEAR DURING WHICH THE DECLARATION WAS RECORDED)



Calypso Towers and Resort Community Association 

01/01/2018 to 12/31/2018 

Tower -3 Square Footage Estimates 

Plans Number Units Square Footage Total Sq. Footage 

Type A 21 1809 37989 

Type A-1 21 2117 44457 

Type B 82 1563 128166 

Type C 42 1074 45108 

TypeD 82 1103 90446 

Type D-1 2 1182 2364 

Retail Unit 1 2776 2776 

Reception Desk 1 166 166 

Snack Bar 1 1077 1077 

Electrical Closet 44 65 2860 

Total 297 355409 



Calypso Towers and Resort Community Association 

01/01/2018 to 12/31/2018 

Tower -3 Unit Assessmentswith Reserve Funding Estimates 

Assessments Monthly Quarterly Annually (Reserve Funding) 

Type A 428.96 1286.87 5147.47 Estimated 
TypeA-1 501.99 1505.97 6023.88 Estimated 

Type B 370.62 1111.87 4447.48 Estimated 

TypeC 254.67 764.01 3056.04 Estimated 

TypeD 261.55 784.64 3138.56 Estimated 
Type D-1 280.28 840.84 3363.36 Estimated 

Retail Unit 658.25 1974.76 7899.05 Estimated 
Reception Desk 39.36 118.09 472.35 Estimated 

Snack Bar 255.38 766.15 3064.58 Estimated 

Electrical Closet 15.41 46.24 184.96 Estimated 



Calypso Towers and Resort Community Assotiation 

01/01/2018 to 12/31/2018 
Tower -3 Unit Assessments without Reserve Funding Estimates 

Assessments Monthly Quarterly Annually (Without Reserve Funding) 

Type A 355.59 1,066.77 4,267.08 Estimated 
Type A-1 416.13 1,248.40 4,993.60 Estimated 
Type B 307.23 921.70 3,686.82 Estimated 
TypeC 211.11 633.34 2,533.36 Estimated 
TypeD 216.81 650.44 2,601.77 Estimated 
Type D-1 232.34 697.03 2,788.11 Estimated 
Retail Unit 545.67 1,637.01 6,548.05 Estimated 
Reception Desk 32.63 97.89 391.56 Estimated 
Snack Bar 211.70 635.11 2,540.44 Estimated 
Electrical Closet 12.78 . 38.33 153.32 Estimated 



CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 
Approved Operating Budget 

January 1 through December 31, 2018 

Annual Projected 
Budget2018 Jan-Dec 17 

Income 
45000.1 ·Quarterly Assessments Tower 1 1,217,820.52 1,217,820.52 
45000.2 • Quarterly Assessments Tower 2 1,195,716.48 1,195,716.48 
45005.1 • Parking Assessments 3,005.00 3,005.00 
45010.3 ·Community Prop Assassment-Dev. 13,680.00 13,680.00 
45025.1 · Late Fees T1 4,000.00 5,500.00 
45025.2 · Late Fees T2 4,000.00 6,500.00 
45035.1 · Transfer Fees T1 1,250.00 3,000.00 
45035.2 • Transfer Fees T2 1,250.00 2,500.00 
45040.1 · lnterastlncome 1,250.00 1,500.00 
45065.1 • Vending Machine 1,500.00 1,500.00 
45067.1 • Armband 15,000.00 20,000.00 
45080.1 • Insurance Claim Income 0.00 3,400.00 
45085.4 ·Settlement Income 0.00 1,000.00 
45090.1 · Miscellaneous Income 500.00 700.00 
45095.1 • Collection Fees T1 750.00 750.00 
45095.2 ·Collection Fees T2 1,000.00 1,000.00 
45096.3 · Sprinkler Head Repair 0.00 2,900.00 
45097.3 • Cell Tower Income 50,000.00 36,000.00 
Registration Fees 20,000.00 0.00 
45100.1 ·Application ofPY Fund Balance 140,000.00 150,000.00 

Total Income 2,670,722.00 2,666,472.00 

Expense 
ADMINISTRATIVE 

50005.1 • Accounting Professional Fees 38,000.00 37,000.00 
50006.1 • Accounting Collection Costs 600.00 600.00 
50013.1 ·Annual Meeting 1,500.00 1,500.00 
50014.1 • Legal- General Matters 50,000.00 150,000.00 
50017.1 ·Water Coolers 1,200.00 1,200.00 
50020.1 • Office Supplies and Expenses 3,700.00 3,700.00 
50021.1 ·Armbands 4,000.00 4,000.00 
50022.1 · Printing 2,000.00 500.00 
50025.1 ·Employee Uniforms 2,000.00 2,000.00 
50030.1 • Permits & Licenses 5,600.00 1,575.00 
50032.1 • FL Condo Fee 1,650.00 1,650.00 
50035.1 · Bank Charges 50.00 50.00 
50042.1 • Taxes Expense 9,000.00 6,500.00 

Total ADMINISTRATIVE 119,300.00 210,275.00 
MAINTENANCE & REPAIRS 

52010.1 · Grounds & Palms 5,000.00 5,000.00 
52015.1 ·Elevator-Maintenance 7,000.00 2,500.00 
52022.1 · Building Repairs 35,000.00 35,000.00 
52035.1 · Fire System Maintenance 12,000.00 16,000.00 
52045.1 · Furniture & Fixture Repair 2,000.00 2,000.00 
52055.1 • Maintenance Supplies/Equip 11,500.00 11,200.00 
52056.1 • Maint Supplies - Parking 250.00 200.00 
52057.1 • Maint-Parklng LCE 750.00 800.00 
52060.1 · Cleaning Supplies 18,000.00 18,000.00 
52065.1 • Generator Maintenance 6,500.00 6,500.00 
52070.1 · Parking Garage 2,500.00 1,000.00 
52075.1 · HVAC 17,000.00 17,000.00 
52080.1 • Sky-bridge 0.00 0.00 
52085.1 • Security Cameras 5,000.00 5,000.00 
52090.1 · Plumbing 5,000.00 5,000.00 
52091.1 ·Swimming Pool 8,500.00 8,500.00 
52095.1 • Mise Maint Expense 500.00 500.00 

Total MAINTENANCE & REPAIRS 136,500.00 134,260.00 

FOR MANAGEMENT PURPOSES ONLY 

Annual Budget 
Jan- Aug 17 2017 

811,792.95 1,217,820.52 
797,056.96 1,195,716.48 

2,053.58 3,005.00 
10,260.00 13,680.00 
4,978.80 4,000.00 
5,946.86 4,000.00 
2,870.00 1,250.00 
2,440.00 1,250.00 

861 .92 1,250.00 
837.84 1,500.00 

17,883.67 12,000.00 
3,335.00 0.00 
1,000.00 0.00 

629.01 500.00 
640.44 1,000.00 
853.92 1,000.00 

2,886.00 0.00 
21,582.62 50,000.00 

0.00 0.00 
0.00 150,000.00 

1,687,909.57 2,657,972.00 

27,401 .00 37,000.00 
500.00 1,000.00 
447.24 1,500.00 

133,432.21 40,000.00 
876.37 1,500.00 

2,331.62 3,500.00 
0.00 5,500.00 
0.00 3,000.00 

1,887.39 2,000.00 
1,575.00 1,500.00 

61.25 1,650.00 
50.00 300.00 

6,480.00 2,000.00 

175,042.08 100,450.00 

1,405.82 6,000.00 
1,750.33 3,500.00 

19,070.13 35,000.00 
12,434.12 15,000.00 
1,875.57 1,500.00 
9,859.28 9,000.00 

103.92 250.00 
759.60 750.00 

13,709.11 18,000.00 
6,420.19 3,000.00 

522.32 5,000.00 
9,137.43 25,000.00 

0.00 1,500.00 
4,973.52 2,000.00 
3,863.68 6,000.00 
5,918.96 4,000.00 

205.08 1,500.00 

92,009.06 137,000.00 



CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 
Approved Operating Budget 

January 1 through December 31, 2018 

Annual Projected 
Budget2018 Jan-Dec 17 

CONTRACTS 
56000.1 · Elevator-Contract 38,000.00 38,000.00 
56025.1 · Pest Control- Contract 6,000.00 16,500.00 
56030.1 · Lawn-Contract 19,000.00 19,000.00 
56040.1 • Pool Contract 42,000.00 40,000.00 
56050.1 · Fire Alarm Systems 10,000.00 10,000.00 
56060.1 ·GAB Insurance & Reserve Appr. 3,500.00 450.00 
56070.1 • Garbage 42,000.00 42,000.00 
56075.1 · Mat Service 21,000.00 21,000.00 
56080.1 · HVAC 12,000.00 12,000.00 
56095.1 · Office Copier/Fax 3,100.00 3,100.00 
56096.1 • Website 950.00 950.00 

Total CONTRACTS 197,550.00 263,066.60 
INSURANCE 

56005.1 · Insurance Expense 348,000.00 331,000.00 
56006.1 · Workmans Comp Ins 34,000.00 34,000.00 
56010.1 ·Insurance Interest & Fees 1,550.00 1,550.00 

Total INSURANCE 383,550.00 366,550.00 
SALARIES & BENEFITS 

57010.1 • Salaries- Maintenance 136,500.00 95,000.00 
57012.1 ·Salaries -Admin 142,000.00 122,000.00 
57015.1 · Salaries- Grounds 210,000.00 237,000.00 
57020.1 · Salaries- Seasonal 36,000.00 15,000.00 
57025.1 · Payroll Fee 650.00 650.00 
57040.1 • Payroll Taxes 60,000.00 46,000.00 
57060.1 · Salaries-Courtesy Patrol 64,000.00 61,000.00 
57061.1 ·Employee Benefits 58,500.00 8,000.00 
57065.1 · Temp Security 121,000.00 120,000.00 

Total SALARIES & BENEFITS 828,650.00 704,650.00 
UTILITIES 

55005.1 • Natural Gas 11,000.00 11,000.00 
55015.1 · Telephone 11,500.00 9,500.00 
55020.1 · Water/Sewer 230,000.00 225,000.00 
55025.1 • Cable 90,000.00 90,000.00 
55026.1 • Internet 75,000.00 32,000.00 
55030.1 • Electricity 175,000.00 170,000.00 

Total UTILITIES 592,500.00 537,500.00 
RESERVE FUNDING 

59000.1 • Reserves Tower 1 45,645.00 42,408.00 
59000.2 · Reserves Tower 2 46,200.00 45,103.00 
59000.3 · Reserves CP 211,350.00 209,150.00 
59000.5 • Reserves Parking 2,255.00 2,255.00 

Total RESERVE FUNDING 365,456.00 298,916.00 
OTHER 

58050.1 • Bad Debt 5,000.00 5,000.00 
58060.1 • Engineering Fees 10,000.00 8,000.00 
58075.3 · Limited Parking Assess Expense 0.00 50.00 
Registration Fee Software & Equipment 80,500.00 0.00 
58100.3 · Faciility Improvements 11,722.00 34,000.00 

Total OTHER 107,222.00 47,050.00 

Total Expense 2,670,722.00 2,502,141.00 

Net Income 0.00 164,331.00 

FOR MANAGEMENT PURPOSES ONLY 

Annual Budget 
Jan- Aug 17 2017 

22,990.00 38,000.00 
15,009.28 11,000.00 
12,380.00 19,000.00 
26,800.00 40,000.00 

3,034.29 11,000.00 
450.00 450.00 

32,073.04 40,000.00 
14,380.77 20,000.00 
5,767.50 15,000.00 
1,876.36 2,500.00 

918.00 950.00 

135,679.24 197,900.00 

221,321.84 369,000.00 
22,493.36 17,000.00 

1,507.58 2,500.00 

245,322.78 388,500.00 

64,895.67 124,000.00 
78,206.22 120,000.00 

148,176.52 204,000.00 
14,545.19 39,000.00 

470.75 750.00 
30,980.71 59,000.00 
38,631.53 62,000.00 

5,066.70 10,500.00 
91,069.62 121,000.00 

472,042.91 740,250.00 

7,922.12 12,000.00 
6,190.85 10,000.00 

166,161.69 230,000.00 
64,741.87 93,000.00 

7,191.59 91,000.00 
110,093.92 188,000.00 

362,302.04 624,000.00 

28,272.00 42,408.00 
30,068.64 45,103.00 

139,433.36 209,150.00 
1,503.36 2,255.00 

199,277.36 298,916.00 

0.00 30,000.00 
5,719.44 25,000.00 

27.99 48.00 
0.00 0.00 

8,886.35 115,908.00 

14,633.78 170,956.00 

1,696,309.25 2,657,972.00 

-8,399.68 0.00 



Asset Estimated Life Estimated 

Remaining Life 

(YRS)

Replacement Cost Estimated 

Balance 

(01/01/18)

2018 

Expenses

Remaining 

Funding 

Requirement

2018 Annual 

Funding 

Requirement

1.1 Building Painting 10 10 850,000.00               -             -            850,000.00      85,000.00       

2.1 Roof Replacement 20 20 85,000.00                 -             -            85,000.00        4,250.00         

3.1 Paving 10 10 58,000.00                 -             -            58,000.00        5,800.00         

4.1 HVAC 12 12 240,000.00               -             -            240,000.00      20,000.00       

5.1 Elevator Repairs/Replacement 20 20 440,000.00               -             -            440,000.00      22,000.00       

6.1 Alarms and Controls 15 15 193,000.00               -             -            193,000.00      12,866.67       

7.1 Swimming Pool Resurfacing 12 12 66,000.00                 -             -            66,000.00        5,500.00         

8.1 Signage 10 10 19,000.00                 -             -            19,000.00        1,900.00         

9.1 Balcony Railings 20 20 313,000.00               -             -            313,000.00      15,650.00       

Total 2,264,000.00            -             -            2,264,000.00   172,966.67     

Total Units 250                     

Contributions (Yearly) 172,966.67       

Contributions (Monthly) 14,413.89         

Calypso Resort & Towers

Tower 3

For Fiscal Year:

January 01, 2018 - December 31, 2018

Reserves for Capital Expenditures and Deferred Maintenance
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MAY 17, 2018 



Calypso Resort & Towers: Tower 3 

Introduction 

Common interest developments (CIDs) are defined by shared property and restrictions in the deed on use of 
the property. A CID is governed by a mandatory association which administers the property and enforces its 
restrictions. The association is responsible for repairing, replacing, or maintaining the common areas. The 
owner of each separate interest is responsible for maintaining that separate interest and any exclusive use 
common area appurtenant to the separate interest. 

Importance of Reserve Studies 

A reserve study provides a current estimate of the costs of repairing and replacing major common area 
components (such as roofs or pavement) over the long term. Ideally, all major repair and replacement costs 
will be covered by funds set aside by the association as reserves, so that funds are there when needed. This 
requires: 

• examination of the association's repair and replacement obligations; 
• determination of costs and timing of replacement; 
• determination of the availability of necessary (reserve) cash resources. 

Because the board has a fiduciary duty to manage association funds and property, a replacement reserve 
budget is very important. Not only does this information supplement the annual pro forma operating budget 
in providing owners with financial information; the reserve study is also an important management information 
tool as the association strives to balance and optimize long-term property values and costs for the membership. 

How Do Reserves Fit into the Overall Financial Plan? 

The reserves are an important part of the association's annual pro forma operating budget. The replacement 
reserves relate to association budgeting in two important ways: 

• The pro forma operating budget will include planned replacement reserve funding and the accrual-basis 
expense for the year. 

• The reserve estimates depend on assumptions about the association's maintenance program, and 
maintenance expense is a part of the operations budget. 

It is important that association members understand the difference between operations and replacement reserve 
activities. Boards should establish policy to distinguish between reserve expenses (funded from the replacement 
reserve account) and operating expenses (funded through the non-reserve operating budget). 

In common interest developments, the following division of maintenance and replacement responsibility is 
typical, although actual items included in each category will vary according to each association's physical plan 
and governing documents: 

• individual responsibility for maintenance; 
• association responsibility for day-to-day maintenance of common area; 
• association responsibility for non-annual maintenance and replacement of common area; and 
• association responsibility for improvements. 

FJ Strategic Solutions Inc. • www.fjstrategic.com Page 2 of 17 



Calypso Resort & Towers: Tower 3 

Steps to Providing Adequate Reserves 

Disclose & implement results 

Figure 1: Reserve Study Flowchart 

Important Reserve Study Terminology 

Cash Flow Method - A method of developing a reserve funding plan where contributions to the reserve fund 
are designed to offset the variable annual expenditures from the reserve fund. Different reserve funding plans 
are tested against the anticipated schedule of reserve expenses until the desired funding goal is achieved. 

Component - The individual line items in the reserve study developed or updated in the physical analysis. 
These elements form the building blocks for the reserve study. Components typically are: 1} association 
responsibility; 2} with limited useful life expectancies; 3} predictable remaining useful life expectancies; 4} 
above a minimum threshold cost; 5} as required by local codes. 

Component Assessment and Valuation- The task of estimating useful life, remaining useful life, and repair 
or replacement costs for the reserve components. This task is accomplished either with or without on-site 
visual observations, based on the level of service selected by the client. 

Component Inventory - The task of selecting and quantifying reserve components. This task can be 
accomplished through on-site visual observations, review of association design and organizational documents, 
review of established association precedents and discussion with appropriate association representative(s) of 
the association or cooperative. 

Component Method - A method of developing a reserve funding plan where the total contribution is based 
on the sum of contributions for individual components. See "cash flow method". 

Condition Assessment- The task of evaluating the current condition of the component based on observed 
or reported characteristics. 

Deficit- An actual (or projected} reserve balance less than the fully funded balance. The opposite would be 
a "surplus". 

Field Inspection- A site visit which includes a visual inspection of all components. In cases where plans of 
the property are unavailable, it would also include the quantity survey. 

FJ FJ Strategic Solutions Inc. • www.fjstrategic.com Page 3 of 17 
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Calypso Resort & Towers: Tower 3 

Financial Analysis- The portion of a reserve study where current status of the reserves (measured as cash 
or percent funded) and a recommended reserve contribution rate (reserve funding plan) are derived and the 
projected reserve income and expense over time is presented. The financial analysis is one oft he two parts of 
a reserve study. 

Fully Funded Balance (FBB) -Total accrued depreciation. An indicator against which actual (or projected) 
reserve balance can be compared. The reserve balance that is in direct proportion to the fraction of life "used 
up" of the current repair or replacement cost. This number is calculated for each component and summed 
together for an association total. 

FFB = Current Cost x Effective Age / Useful Life 

Fund Status - The status of the reserve fund as compared to an established benchmark such as percent 
funding. 

Funding Goals - Independent of methodology utilized, the following represent the basic categories of funding 
plan goals: 

• Baseline Funding - Establishing a reserve funding goal of keeping the reserve cash balance above zero. 

• Full Funding - Setting a reserve funding goal of attaining and maintaining reserves at or near 100% 
funded. 

• Statutory Funding - Establishing a reserve funding goal of setting aside the specific minimum amount 
of reserves required by local statues. 

• Threshold Funding- Establishing a reserve funding goal of keeping the reserve balance above a specified 
dollar or percent funded amount. Depending on the threshold, this may be more or less conservative 
than "fully funding". 

Percent Funded -The ratio, at a particular point of time (typically the beginning of the fiscal year), of the 
actual (or projected) reserve balance to the fully funded balance, expressed as a percentage. 

Physical Analysis- The portion of the reserve study where the component inventory, condition assessment, 
and life and valuation estimate tasks are performed. This represents one of the two parts of the reserve study. 

Remaining Useful Life (RUL)- Also referred to as "remaining life" (RL). The estimated time, in years, that 
a reserve component can be expected to continue to serve its intended function. Projects anticipated to occur 
in the initial year have "zero" remaining useful life. 

Replacement Cost- The cost of replacing, repairing, or restoring a reserve component to its original functional 
condition. The current replacement cost would be the cost to replace, repair, or restore the component during 
that particular year. 

Reserve Balance -Actual or projected funds as of a particular point in time that the association has identified 
for use to defray the future repair or replacement of those major components which the association is obligated 
to maintain. Also known as reserves, reserve accounts, cash reserves. Based upon information provided and 
not audited. 

Special Assessment - An assessment levied on the members of an association in addition to regular 
assessments. Special assessments are often regulated by governing documents or local statutes. 

Surplus - An actual (or projected) reserve balance greater than the fully funded balance. See "deficit". 

Useful Life (UL)- Total useful life or depreciable life. The estimated time, in years, that a reserve component 
can be expected to serve its intended function if properly constructed in its present application or installation. 

Disclaimer 

The information contained in this report is a PROJECTION GOOD FOR ONE (1) YEAR ONLY. The 
"component list", "useful life", "remaining useful life", "beginning balance", "projection of inflation", and 
"interest {all inputs) have all been provided to FJStrategic Solutions Inc. to prepare this report. FJStrategic 
Solutions Inc. assumes no responsibility to the accuracy of any of information provided to prepare this report. 

FJ Strategic Solutions Inc. • www.fjstrategic.com Page 4 of 17 



Calypso Resort &Towers: Tower 3 

Because the reserve study is a projection, the estimated lives and costs of components will more than likely 
change over time depending on a variety of factors such as: 

(i) future inflation rates; 
(ii) levels of maintenance applied by future boards; 
(iii) unknown defects in materials that may lead to premature failures, etc. As a result, some components 

may experience longer lives while others will experience premature failures. Some components may cost 
less at the time of replacement while others may cost more. For this reason, these variables make it 
possible to project exactly how much a given component will cost to replace in the future, or exactly 
how much a given community association should be funding annually. 

Budget Assumptions and Reccomendations 

Stdrting info 

• Period Start: January 01, 2018 
• Period End: December 31, 2018 
• Number of units: 250 
• Report Level: D.I.Y. Reserve Study 

Report Parameters 

Current Percent Funded 
• Current Reserve Contribution: $172,967 
• Projected Starting Balance: $0 
• Interest Projection: 1.50 % 
• Inflation Projection: 3.50 % 
• Fully Funded Balance: $0 

0 100 

Recommendations 

• Recommended Next Years Reserve Contribution: $195,729 
• Special assessments recommended for Fiscal Year 2018-01~01 ~ 2018-12-31: $0 

Table 1: Planned and recommended Special Assessments 

Year Amount Purpose Year Amount Purpose 

2018 $0 NA 2033 $0 NA 
2019 $0 NA 2034 $0 NA 
2020 $0 NA 2035 $0 NA 
2021 $0 NA 2036 $0 NA 
2022 $0 None 2037 $0 NA 

2023 $0 NA 2038 $0 NA 
2024 $0 NA 2039 $0 NA 
2025 $0 NA 2040 $0 NA 
2026 $0 NA 2041 $0 NA 
2027 $0 NA 2042 $0 NA 

2028 $0 NA 2043 $0 NA 
2029 $0 NA 2044 $0 NA 
2030 $0 NA 2045 $0 NA 
2031 $0 NA 2046 $0 NA 
2032 $0 NA 2047 $0 NA 
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Calypso Resort & Towers: Tower 3 

Thirty Years Cash Flow Projection 

Current Funding Plan 

Year 
Starting 
Balance 

Reserve 
Contribution 

Table 2: Current Funding Plan 

Percent 
Change 

Special 
Assessments 

Interest 
Eill'Ded 

2018 $0 $172,967 0.00% $0 $1,306 

2019 $174,273 $179,020 3.50% $0 $3,984 

2020 $357,277 $185,286 3.50% $0 $6,795 

2021 $549,359 $191,771 3.50% $0 $9,745 

2022 $750,876 $198,483 3.50% $0 $12,840 

Expenditures 

$0 

$0 

$0 

$0 

$0 

Ending 
Balance 

Fully 
Funded 
Balance 

$174,273 $0 

$357,277 $179,020 

$549,359 $370,572 

$750,876 $575,314 

$962,199 $793,933 

2023 $962,199 $205,430 3.50% $0 $16,084 $0 $1.183,713 $1,027,151 

Percent 
Funded 

2024 $1,183,713 $212,620 3.50% $0 $19,484 $0 $1.415,817 $1,275,721 92 7 

2025 $1,415,817 $220,062 3.50% $0 $23,046 $0 $1,658,925 $1,540,433 'II I 'Ko 

2026 $1,658,925 $227,764 3.50% $0 $26,776 $0 $1,913,464 $1,822,113 91.Qol,. 

2027 $1,913,464 $235,736 3.50% $0 $30,680 $0 $2,179,880 $2,121,622 00.1 % 

2028 $2,179,880 $243,987 3.50% $0 $24,892 $1.307,625 $1,141,133 $2,439,866 8!l.J4 'llo 

2029 $1,141,133 $252,526 3.50% $0 $19,142 $0 $1,412,802 $1,424.395 80 11 "' 

2030 $1,412,802 $261,364 3.50% $0 $19,820 $462,387 $1,231,599 $1,735,614 81 411"' 

2031 $1,231,599 $270,512 3.50% $0 $20,644 $0 $1.522,756 $1,588,302 77 fl4" 

2032 $1,522,756 $279,980 3.50% $0 $25,113 $0 $1.827,849 $1,923,872 7'1 IS" 

2033 $1,827,849 $289,779 3.50% $0 $27,354 $323.342 $1,821,640 $2,280,987 BO 13 'ttl 

2034 $1,821,640 $299,922 3.50% $0 $29,778 $0 $2,151,340 $2.326,085 71l .• I % 

2035 $2,151,340 $310,419 3.50% $0 $34,837 $0 $2,496,596 $2,717,917 79.15% 

2036 $2,496,596 $321,284 3.50% $0 $40,134 $0 $2,858,013 $3,134,327 ?9.65 'llo 

2037 $2,858,013 $332,529 3.50% $0 $45,677 $0 $3,236,219 $3,576,557 79.91" 

2038 $3,236,219 $344,167 3.50% $0 $24,956 $3,511,977 $93,365 $4,045,904 79.99,. 

2039 $93,365 $356,213 3.50 % $0 $4.100 $0 $453,678 $908,827 UL27 'Ko 

2040 $453,678 $368.680 3.50% $0 $9,636 $0 $831,994 $1,309,317 34.65% 

2041 $831,994 $381,584 3.50% $0 $15,448 $0 $1,229,026 $1,736,727 47.91% 

2042 $1.229,026 $394,940 3.50 % $0 $16,269 $698,699 $941,536 $2,192,452 56.06 % 

2043 $941.536 $408,762 3.50% $0 $17,307 $0 $1,367,606 $1,954,798 48.17% 

2044 $1,367,606 $423,069 3.50% $0 $23,851 $0 $1,814,525 $2.446,285 55.91% 

2045 $1.814.525 $437,877 3.50% $0 $30,713 $0 $2,283,114 $2,969,781 61.10% 

2046 $2,283,114 $453,202 3.50% $0 $37,906 $0 $2,774,222 $3,526,926 64.73% 

_ _ 20_4_7 __ $2.774,222 __ $.:._4_6_9.:...,0_6_4 ___ 3_.5_0_% ____ $.:...0 ___ .:...$_4.:...5._44_3 ____ $.:..._0 $3,288,729 $4,119,433 67.34% 
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Threshold Funding Plan 

Year 

2018 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 

2045 

2046 

2047 

Starting 
Balance 

$0 

$182,176 

$373,480 

$574,272 

$784,928 

$1,005,834 

$1.237,394 

$1,480,024 

$1,734,157 

$2,000,240 

$2,278,738 

$1,252,632 

$1,537,523 

$1,370,147 

$1,675,756 

$1,995,954 

$2,005,524 

$2,351,705 

$2,714,171 

$3,093,555 

$3,490,513 

$367,225 

$747,950 

$1,147,557 

$1,566,791 

$1,302,448 

$1,752,646 

$2,224,712 

$2.719,504 

$3,237,911 

Reserve 
Contribution 

$180,811 

$187,139 

$193,689 

$200,468 

$207,484 

$214,746 

$222,262 

$230,042 

$238,093 

$246,426 

$255,051 

$263,978 

$273,217 

$282,780 

$292,677 

$302,921 

$313,523 

$324,496 

$335,854 

$347,609 

$359,775 

$372,367 

$385,400 

$398,889 

$412,850 

$427,300 

$442,255 

$457,734 

$473,755 

$490,336 

Calypso Resort & Towers: Tower 3 

Table 3: Threshold Funding Plan 

Percent Special Interest 
Change Assessments Ean1ed 

4.53% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50 o/o 

3.50% 

3.50 o/o 

3.50 o/o 

3.50% 

3.50% 

3.50 o/o 

3.50% 

3.50 o/o 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50% 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,365 

$4,165 

$7,104 

$10,187 

$13,422 

$16,813 

$20,368 

$24,091 

$27,990 

$32,072 

$26,468 

$20,913 

$21,793 

$22,830 

$27,520 

$29,992 

$32,658 

$37,970 

$43,530 

$49,349 

$28,914 

$8,358 

$14,207 

$20,345 

$21.505 

$22,898 

$29,811 

$37,058 

$44,652 

$52,607 

Expenditures 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,307,625 

$0 

$462,387 

$0 

$0 

$323,342 

$0 

$0 

$0 

$0 

$3,511,977 

$0 

$0 

$0 

$698,699 

$0 

$0 

$0 

$0 

$0 

FJ FJ Strategic Solutions Inc. • www.fjstrategic.com 

Ending 
Balance 

Fully 
Funded 
Balance 

$182,176 $0 

Percent 
Funded 

$373,480 $179,020 101 7 

$574,272 $370,572 

$784,928 $575,314 99 82,. 

$1.005,834 $793,933 '18.87,.. 

$1.237,394 $1,027,151 !11 !lZ 'j(, 

$1,480,024 $1,275,721 97 00" 

$1.734,157 $1.540,433 !!6.08"' 

$2,000,240 $1,822,113 95 I 'II. 

$2,278,738 $2,121,622 9'1 2S% 

$1.252,632 $2,439,866 

$1,537,523 $1,424,395 

$1.370,147 $1,735,614 88 59 'II 

$1.675,756 $1,588,302 86:26'% 

$1,995,954 $1,923,872 87.10" 

$2,005,524 $2,280,987 87 so" 
$2.351,705 $2,326,085 

$2.714,171 $2.717,917 8 :S3 

$3,093,555 $3,134,327 8 (if) 

$3,490,513 $3,576,557 8 ..5Q"" 

$367,225 $4,045,904 86.27"" 

$747,950 $908,827 40.41 % 

$1.147,557 $1,309,317 57.13% 

$1,566,791 $1.736,727 66.08 'l(, 

$1,302,448 $2,192,452 71.46 . 

$1.752,646 $1,954,798 66.63% 

$2.224,712 $2,446,285 71. 5.,., 

$2,719,504 $2,969,781 74.91 'l(, 

$3,237,911 $3.526,926 77.11 '!lo 

$3,780,854 $4,119,433 78.60 'l(, 
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Full Funding Plan 

Year 

2018 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 

2045 

2046 

2047 

FJ 
strategic 

Starting 
Balance 

$0 

$197,207 

$404,295 

$621,655 

$849,691 

$1,088,824 

$1,339,489 

$1,602,138 

$1,877,239 

$2.165,276 

$2,466,753 

$1,464,690 

$1,774,728 

$1,633,647 

$1,966,745 

$2,315,668 

$2,355,249 

$2,732,776 

$3,127,973 

$3,541,527 

$3,974,148 

$.888,073 

$1,307,620 

$1,747,719 

$2,209,178 

$1.988,858 

$2,484,945 

$3,004,837 

$3,549,464 

$4,119,790 

ReselVI! 
Contribution 

$195,729 

$202,580 

$209,670 

$217,008 

$224,604 

$232,465 

$240,601 

$249,022 

$257,738 

$266,759 

$276,095 

$285,758 

$295,760 

$306,112 

$316,826 

$327,914 

$339,391 

$351,270 

$363,565 

$376,289 

$389,459 

$403,090 

$417,199 

$431,801 

$446,914 

$462,556 

$478,745 

$495,501 

$512,844 

$530,793 

Calypso Resort & Towers: Tower 3 

Table 4: Full Funding Plan 

Percent 
Change 

13.16% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

Special 
Assessments 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

Interest 
Earned 

$1.478 

$4,508 

$7,690 

$11,028 

$14,530 

$18,201 

$22,048 

$26,079 

$30,299 

$34,718 

$29,467 

$24,280 

$25,546 

$26,986 

$32,097 

$35,009 

$38,136 

$43,927 

$49,989 

$56,331 

$36,443 

$16,457 

$22,900 

$29,658 

$31,465 

$33,532 

$41,147 

$49,126 

$57,482 

$66,232 

Expenditures 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,307,625 

$0 

$462,387 

$0 

$0 

$323,342 

$0 

$0 

$0 

$0 

$3.511,977 

$0 

$0 

$0 

$698,699 

$0 

$0 

$0 

$0 

$0 

FJ Strategic Solutions Inc. • www.fjstrategic.com 

Ending 
Balance 

$197,207 

Fully 
Funded 
Balance 

$0 

Percent 
Funded 

IUU.UO 

$404,295 $179,020 I 111 .1 ~ . 

$621,655 $370,572 109.10% 

$849,691 $575,314 1011.0~."' 

$1,088,824 $793,933 107 Ill~ 

$1.339,489 $1,027,151 106.00% 

$1,602,138 $1,275,721 lib 00,. 

$1,877,239 $1,540,433 104 Il l ' 

$2,165,276 $1,822,113 10 .Ul '!(, 

$2,466,753 $2,121,622 10206~ 

$1.464,690 $2,439,866 101. 10% 

$1,774,728 $1.424,395 102.83% 

$1,633,647 $1,735,614 JU~.:U.% 

$1,966,745 $1,588,302 

$2,315,668 $1,923,872 

$2,355,249 $2,280,987 

$2,732,776 $2,326,085 

$3,127,973 $2,717,917 

$3,541.527 $3,134,327 

$3,974,148 $3,576,557 99 02 ... 

$888,073 $4,045,904 98.23 '1!. 

$1.307,620 $908,827 97 72 '16 

$1,747,719 $1,309,317 99.87.,. 

$2,209,178 $1,736,727 IOO.Iil% 

$1,988,858 $2,192,452 

$2,484,945 $1,954,798 

$3,004,837 $2,446,285 

$3,549,464 $2,969,781 

$4,119,790 $3,526,926 

$4,716,815 $4,119,433 100.01 % 
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Calypso Resort & Towers: Tower 3 

Summary 

- Current Funding Plan - Full Funding Plan -- Threshold Funding Plan 

100 

50 

Figure 2: Current Percent Funded(%) 

- Current Funding Plan - Full Funding Plan - Threshold Fundi119 Plan ··•· Fully Funded Balance 

Figure 3: Projected Starting Balance VS Fully Funded Balance ($) 
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strate-g•c 



Calypso Resort & Towers: Tower 3 

Units, Components, Loans and other Expenditures 

Description 

Table 5: Funded Components 

Component Title Description Useful Remaining Current Assessment Notes 
Life Useful Replacement 

(years) Life Cost 
(years) 

1 Painting 
1 1.1 Painting Painting 10 10 $850,000 Fixed 

2 Roofs 
2 2.1 Roof Roof 20 20 $85,000 Fixed 

3 Pavement 
3 3.1 Paving Paving 10 10 $58,000 Fixed 

4 HVAC 
4 4.1 HVAC HVAC 12 12 $240,000 Fixed 

5 Elevators 
5 5.1 Elevators Elevators 20 20 $440,000 Fixed 

6 Fire Safety Systems 
6 6.1 Fire Fire Protection 15 15 $193,000 Fixed 

Protection 

7 Pool&. Spa 
7 7.1 Swimming Swimming Pools 12 12 $66,000 Fixed 

Pools 

8 Signage 
8 8.1 Signage Signage 10 10 $19,000 Fixed 

9 Railings 
9 9.1 Balcony Balcony Railings 20 20 $313,000 Fixed 

Railings 

Contribution and Fund Breakdown 

Table 6: Assessment Calculations by individual components 

Current Threshold Full 
Funding Plan Funding Plan Funding Plan 

Component Title FFB Yearly FB RC FB RC FB RC 
Cost 

1 1.1 Painting $0 $87,975 $0 $85,000 $0 $88,855 $0 $96,186 
2 2.1 Roof $0 $4,399 $0 $4,250 $0 $4,443 $0 $4,809 
3 3.1 Paving $0 $6,003 $0 $5,800 $0 $6,063 $0 $6,563 
4 4.1 HVAC $0 $20,700 $0 $20,000 $0 $20,907 $0 $22,632 
5 5.1 Elevators $0 $22,770 $0 $22,000 $0 $22,998 $0 $24,895 
6 6.1 Fire Protection $0 $13,317 $0 $12,867 $0 $13,450 $0 $14,560 
7 7.1 Swimming Pools $0 $5,692 $0 $5,500 $0 $5,749 $0 $6,224 
8 8.1 Signage $0 $1,966 $0 $1,900 $0 $1,986 $0 $2,150 
9 9.1 Balcony Railings $0 $16,198 $0 $15,650 $0 $16,360 $0 $17,710 

Total $0 $0 $172,967 $0 $180,811 $0 $195,729 

Notes: 
FFB: Fully Funded Balance 
FB (Funded Balance): Distribution of Starting Balance over Components 
RC (Reserve Contribution): Distribution of Yearly Reserve Contribution + Special Assessments over Components 

FJ Strategic Solutions Inc. • www.fjstrategic.com Page 10 of 17 



Category 

1 1 Painting 
2 2 Roofs 
3 3 Pavement 
4 4 HVAC 
5 5 Elevators 

4.1 HVAC 
11.6% 

9.1 Balcony Railings 
9.05% 

Calypso Resort & Towers: Tower 3 

5.1 Elevators 
12.7% 

3.1 Paving 
3.35% 

7.1 Swimming Pools 
3.18% 

1.1 Painting 
• 5.1 Elevators 
• 4.1 HVAC 

• 9.1 Balcony Railings 
• 6.1 Fire Protection 

Other (aggregative) 
• 3.1 Paving 
• 7.1 Swimming Pools 

1.1 Painting 
49.1% 

Figure 4: Costs segmentation by individual components 

Table 7: Assessment Calculations by main components category 

Current Threshold 
Funding Plan Funding Plan 

FFB Yearly FB RC FB RC 
Cost 

$0 $87,975 $0 $85,000 $0 $88,855 
$0 $4,399 $0 $4,250 $0 $4,443 
$0 $6,003 $0 $5,800 $0 $6,063 
$0 $20,700 $0 $20,000 $0 $20,907 
$0 $22,770 $0 $22,000 $0 $22,998 

Full 
Funding Plan 

FB RC 

$0 $96,186 
$0 $4,809 
$0 $6,563 
$0 $22,632 
$0 $24,895 

6 6 Fire Safety Systems $0 $13,317 $0 $12,867 $0 $13.450 $0 $14,560 
7 7 Pool & Spa $0 $5,692 $0 $5,500 $0 $5,749 $0 $6,224 
8 8 Signage $0 $1,966 $0 $1,900 $0 $1,986 $0 $2,150 
9 9 Railings $0 $16,198 $0 $15,650 $0 $16,360 $0 $17,710 

Total $0 $0 $172,967 $0 $180,811 $0 $195,729 

p-J FJ Strategic Solutions Inc. • www. f)strategic. com Page 11 of 17 
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Calypso Resort &: Towers: Tower 3 

Table 7: Assessment Calculations by main components category (continued) 

Category 

Notes: 

FFB Yearly 
Cost 

Current 
Funding Plan 

FB RC 

Threshold 
Funding Plan 

FB RC 

Full 
Funding Plan 

FB RC 

FFB: Fully Funded Balance 
FB (Funded Balance): Distribution of Starting Balance over Components 
RC (Reserve Contribution): Distribution of Yearly Reserve Contribution + Special Assessments over Components 

Number of Units 

250 

FJ 
strate-gic 

9 Railings 
9.05% 

6 Fire Safety Systems 
7.44% 

3 Pavement 
3.35% 

7 Pool & 
3.18% 

2 
2.46% 

1 Painting 
• 5 Elevators 
• 4HVAC 

• 9Railings 
6 fire Safety Systems 

• 3 Pavement 
• 7 Pool & Spa 
• 2 Roofs 

8 Signage 

1 Painting 
49.1% 

Figure 5: Costs segmentation by main components category 

Table 8: Assessment Calculations by Units 

Current Funding Plan Threshold Funding Plan Full Funding Plan 

RC per Unit Total RC RC per Unit Total RC RC per Unit Total RC 

$692 $172,967 $723 $180,811 $783 $195,729 

FJ Strategic Solutions Inc. • www.fjstrategic.com Page 12 of 17 



Calypso Resort & Towers: Tower 3 

Table 8: Assessment Calculations by Units (continued) 

Current Funding Plan Threshold Funding Plan Full Funding Plan 

Number of Units RC per Unit Total RC RC per Unit Total RC RC per Unit Total RC 

Notes: 
RC per Unit: Fixed Reserve Contribution per Unit 
Total RC: Total Fixed Reserve Contribution (according to the corresponding Funding Plan) 

FJ Strategic Solutions Inc. • www.fjstrategic.com Page 13 of 17 



1 ••• Anticipated Expenditures: years 2018- 2027 
;'-= 

Table 9: Anticipated Expenditures: years 2018 - 2027 

Component 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 

1 Painting 
1.1 Painting so $0 $0 $0 so· so $0 $0 $0 $0 

~ 
2 Roofs 

2.1 Roof so $0 $0 $0 $0 so $0 $0 $0 $0 
~ 
iil 3 Pavement 
:; 3.1 Paving $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
'!!!. 
" (') 

"' 4 HVAC ! 2. 4.1 HVAC $0 $0 so $0 $0 $0 $0 $0 $0 $0 c 
6· ~ 
::0 5 Elevators ~ " :; 5.1 Elevators $0 so $0 $0 $0 $0 $0 $0 so $0 
!" :1 

6 Fire Safety Systems lll' 
6.1 Fire Protection so $0 $0 so $0 $0 so so so $0 

f E 

~ 7 Pool lc Spa 
.;, 7.1 Swimming Pools $0 $0 $0 $0 $0 so $0 so so $0 
~ >-1 

i " 8 Signage ~ c;, 8.1 Signage so $0 $0 so $0 so $0 $0 $0 $0 .. 
n "' ;, 

9 Railings 0 
3 

9.1 Balcony Railings so $0 $0 $0 so $0 $0 $0 $0 $0 
Total Expenses $0 $0 $0 $0 $0 so $0 $0 $0 $0 



1C!! 
Anticipated Expenditures: years 2028 - 2037 

Table 10: Anticipated Expenditures: years 2028 - 2037 

Component 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 

1 Painting 
1.1 Painting $1,199,009 $0 $0 $0 $0 $0 $0 $0 $0 $0 

2 Roors 
~ 2.1 Roof $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
~ 

j_ 
3 Pavement 

3.1 Paving $81,815 $0 $0 $0 $0 $0 $0 $0 $0 $0 

" f "' 4 HVAC 
2. 4.1 HVAC $0 $0 $362,656 $0 $0 $0 $0 $0 $0 $0 !;. 
c;· 

" 5 Elevators I= .. 
;; 5.1 Elevators $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 11 

Q 
!' ::t 

6 Fire Sarety Systems Ill' 
6.1 Fire Protection $0 $0 $0 $0 $0 $323,342 $0 $0 $0 $0 ..., 

i Q 

7 Pool It Spa i .=, 7.1 Swimming Pools $0 $0 $99,731 $0 $0 $0 $0 $0 $0 $0 
~ ..., 
i 8 Signage ~ 
'!9. 8.1 Signage $26,801 $0 $0 $0 $0 $0 $0 $0 $0 $0 II 
n ... 
;, 
0 9 Railings 
3 9.1 Balcony Railings $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Total Expenses $1,307,625 $0 $462,387 $0 $0 $323,342 $0 $0 $0 $0 



!C!! 

..., ... 
~ 
iil 
~ 
'!!. 
n 

"' 2. 
a: 
0 ; 
'5' 
!" 

:e 
~ 
~ 
~ 
~ .. 
'!'!. 
n 
n 
0 
3 

l ... .. 
s. ... ... 

Anticipated Expenditures: 

Component 2038 

1 Painting 
1.1 Painting $1,691,321 

2 Roofs 
2:1 Roof $169,132 

3 Pavement 
3.1. Paving $115,408 

4 HVAC 
4.1 HVAC $0 

5 Elevators 
5.1 Elevators $875,507 

6 Fire Safety Systems 
6.1 Fire Protection $0 

7 Pool It Spa 
7.1 Swimming Pools $0 

8 Signage 
8.1 Signage $37,806 

9 Railings 
9.1 Balcony Railings $622,804 

Total Expenses $3,511,978 

years 2038 - 2047 

Table 11: Anticipated Expenditures: years 2038 - 2047 

2039 2040 2041 2042 2043 2044 2045 2046 2047 

$0 $0 $0 $0 $0 $0 $0 $0 $0 

$0 $0 $0 $0 $0 $0 $0 $0 $0 

$0 $0 $0 $0 $0 $0 $0 $0 $0 
(') 

$0 $0 $0 $547,999 $0 $0 $0 $0 $0 ! 
fS 

$0 $0 $0 $0 $0 $0 $0 $0 $0 f 
" liiP 

$0 $0 $0 $0 $0 $0 $0 $0 $0 ..., 
~ .. 

$0 $0 $0 $150,700 $0 $0 $0 $0 $0 !'1 

r $0 $0 $0 $0 $0 $0 $0 $0 $0 ..... 

$0 $0 $0 $0 $0 $0 $0 $0 $0 
$0 $0 $0 $698,699 $0 $0 $0 $0 $0 
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lim
ite

d 
lia

bi
lit

y 
co

m
pa

ny
 ("

D
ev

el
op

er
")

, w
ho

se
 a

dd
re

ss
 

is
 1

59
00

 F
ro

nt
 B

ea
ch

 R
d.

, U
ni

t #
10

2,
 P

an
am

a 
C

ity
 B

ea
ch

, F
L 

32
41

3,
 h

er
eb

y 
ag

re
es

 to
 s

el
l, 

an
d 

th
e 

fo
llo

w
in

g 
de

sc
rib

ed
 p

ur
ch

as
er

 (t
he

 "
Pu

rc
ha

se
r"

) h
er

eb
y 

ag
re

es
 to

 b
uy

 U
ni

t N
o.

 _
__

__
__

__
__

 
(th

e 
"U

ni
t"

), 
to

ge
th

er
 w

ith
 it

s 
un

di
vi

de
d 

sh
ar

e 
of

 th
e 

co
m

m
on

 e
le

m
en

ts
 a

nd
 o

th
er

 a
pp

ur
te

na
nt

 
rig

ht
s, 

of
 C

al
yp

so
 T

ow
er

s I
II,

 a
 C

on
do

m
in

iu
m

 (t
he

 "C
on

do
m

in
iu

m
")

, a
ll 

on
 th

e 
te

rm
s a

nd
 su

bj
ec

t 
to

 th
e 

pr
ov

is
io

ns
 h

er
eo

f. 
 P

L
E

A
S

E
 P

R
IN

T
 N

A
M

E
 T

H
E

 W
A

Y
 Y

O
U

 W
O

U
L

D
 L

IK
E

 T
O

 T
A

K
E

 T
IT

L
E

: 

 Pu
rc

ha
se

rs
 N

am
e:

  _
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
 

SS
N

 _
__

__
__

__
__

__
__

__
__

 
 Pu

rc
ha

se
rs

 N
am

e:
  _

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

 
SS

N
 _

__
__

__
__

__
__

__
__

__
 

 Pe
rm

an
en

t A
dd

re
ss

: _
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

_ 
Ph

on
e 

__
__

__
__

__
__

__
__

__
 

 C
ity

:  
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
 

Zi
p 

__
__

__
__

__
__

__
__

__
__

 
 Lo

ca
l A

dd
re

ss
 _

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

 
Ph

on
e 

__
__

__
__

__
__

__
__

__
 

 C
ity

 _
__

__
__

__
__

__
__

__
__

__
 

St
at

e 
__

__
__

__
__

__
__

__
 

Zi
p 

__
__

__
__

__
__

__
__

__
__

 
 Pu

rc
ha

se
r w

is
he

s t
o 

ta
ke

 ti
tle

 - 
ch

ec
k 

on
e 

of
 th

e 
fo

llo
w

in
g:

 
 __

__
_ 

In
di

vi
du

al
 

__
__

_ 
Te

na
nt

s i
n 

co
m

m
on

 
 

__
__

_ 
Jo

in
t T

en
an

ts
 

 __
__

_ 
Te

na
nt

s b
y 

th
e 

en
tir

et
y 

(s
po

us
e)

 
 1
. 

P
U

R
C

H
A

S
E

 P
R

IC
E

 

 Th
e 

Pu
rc

ha
se

 P
ric

e 
fo

r t
he

 U
ni

t (
th

e 
"P

ur
ch

as
e 

Pr
ic

e"
) w

ill
 b

e 
pa

id
 a

s f
ol

lo
w

s:
 

  
 

(a
) 

R
es

er
va

tio
n 

(c
as

h)
 

 
 

 
(p

re
vi

ou
sl

y 
pa

id
 if

 a
pp

lic
ab

le
) 

 
$_

__
__

__
__

__
__

__
__

__
__

__
 

  
 

(b
) 

R
em

ai
nd

er
 o

f D
ep

os
it 

 
 

 
$_

__
__

__
__

__
__

__
__

__
__

__
 

  
 

(c
) 

B
al

an
ce

 D
ue

 a
t C

lo
si

ng
 

 
 

$_
__

__
__

__
__

__
__

__
__

__
__

 
 

 
 

(n
ot

 in
cl

ud
in

g 
cl

os
in

g 
co

st
s)

 
 2
. 

D
E

P
O

S
IT

S
. 

  
(a

) 
A

ll 
pa

ym
en

ts
 m

ad
e 

by
 P

ur
ch

as
er

 u
nd

er
 t

hi
s 

Pu
rc

ha
se

 a
nd

 S
al

e 
A

gr
ee

m
en

t 
(th

is
 

"A
gr

ee
m

en
t"

) p
rio

r t
o 

cl
os

in
g 

as
 p

ro
vi

de
d 

he
re

in
, s

ha
ll 

be
 d

ep
os

ite
d 

an
d 

he
ld

 in
 es

cr
ow

 w
ith

 B
ry

an
 

J. 
K

ie
fe

r, 
P.

A
., 

d/
b/

a 
R

od
ge

rs
-K

ie
fe

r 
Ti

tle
 (

th
e 

"E
sc

ro
w

 A
ge

nt
")

, 
pu

rs
ua

nt
 t

o 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s o
f t

he
 E

sc
ro

w
 A

gr
ee

m
en

t. 
Th

e D
ev

el
op

er
 re

se
rv

es
 th

e r
ig

ht
 to

 ch
an

ge
 th

e E
sc

ro
w

 A
ge

nt
 

to
 a

ny
 o

th
er

 p
ar

ty
 a

ut
ho

riz
ed

 to
 a

cc
ep

t e
sc

ro
w

 d
ep

os
its

 u
nd

er
 F

lo
rid

a 
la

w
. T

he
 P

ur
ch

as
er

 s
ha

ll 
re

ce
iv

e 
a 

re
ce

ip
t 

fo
r 

th
e 

D
ep

os
it 

Pa
ym

en
ts

 f
ro

m
 th

e 
Es

cr
ow

 A
ge

nt
. D

ep
os

it 
pa

ym
en

ts
 w

ill
 b

e 
pl

ac
ed

 in
 a

n 
in

te
re

st
-b

ea
rin

g 
ac

co
un

t. 
 

 



D
ev

el
op

er
 In

iti
al

s:
 _

__
__

__
 

Pu
rc

ha
se

r I
ni

tia
ls

: _
__

__
__

   
  _

__
__

__
 

P
ag

e 
2

 o
f 
6 

   
(b

) 
Pu

rc
ha

se
r h

as
 p

ai
d 

$_
__

__
__

__
__

__
__

__
__

 (t
he

 "
D

ep
os

it"
), 

by
 c

as
h,

 c
er

tif
ie

d 
or

 
ca

sh
ie

r's
 c

he
ck

 o
r 

w
ire

 t
ra

ns
fe

r, 
ei

th
er

 c
on

cu
rr

en
tly

 w
ith

 i
ts

 e
xe

cu
tio

n 
an

d 
de

liv
er

y 
of

 t
hi

s 
A

gr
ee

m
en

t 
to

 t
he

 E
sc

ro
w

 A
ge

nt
 o

r 
as

 a
 p

rio
r 

R
es

er
va

tio
n 

D
ep

os
it,

 a
nd

 t
he

 E
sc

ro
w

 A
ge

nt
 

ac
kn

ow
le

dg
es

 re
ce

ip
t o

f t
he

 D
ep

os
it,

 su
bj

ec
t t

o 
co

lle
ct

io
n.

 T
he

 D
ep

os
it 

re
pr

es
en

ts
 tw

en
ty

 p
er

ce
nt

 
(2

0%
) o

f t
he

 P
ur

ch
as

e 
Pr

ic
e.

 
  

(c
) 

Th
e 

ba
la

nc
e 

of
 th

e 
Pu

rc
ha

se
 P

ric
e 

sh
al

l b
e 

pa
id

 b
y 

Pu
rc

ha
se

r t
o 

D
ev

el
op

er
 in

 c
as

h 
or

 b
y 

w
ire

 tr
an

sf
er

 a
t t

he
 C

lo
si

ng
. 

  
(d

) 
A

ll 
ca

sh
 D

ep
os

its
 sh

al
l b

e h
el

d 
in

 an
 in

te
re

st
-b

ea
rin

g 
ac

co
un

t d
es

ig
na

te
d 

by
 E

sc
ro

w
 

A
ge

nt
, w

ith
 th

e 
in

te
re

st
 a

cc
ru

in
g 

to
 th

e 
be

ne
fit

 o
f t

he
 P

ur
ch

as
er

, e
xc

ep
t i

n 
th

e 
ev

en
t o

f P
ur

ch
as

er
's 

de
fa

ul
t h

er
eu

nd
er

. A
ll 

ca
sh

 D
ep

os
its

 s
ha

ll 
be

 c
re

di
te

d 
to

 P
ur

ch
as

er
 a

t t
he

 C
lo

si
ng

. T
he

 E
sc

ro
w

 
A

ge
nt

's 
ad

dr
es

s 
is

 3
27

 S
ou

th
 C

ou
nt

y 
H

ig
hw

ay
 3

93
, S

ui
te

 2
02

, S
an

ta
 R

os
a 

B
ea

ch
, F

L 
32

45
9.

 
Pu

rc
ha

se
r 

m
ay

 o
bt

ai
n 

a 
re

ce
ip

t f
or

 th
e 

po
rti

on
 o

f 
its

 D
ep

os
it 

he
ld

 b
y 

th
e 

Es
cr

ow
 A

ge
nt

, u
po

n 
re

qu
es

t. 
  

(e
) 

A
ny

 s
um

s 
de

liv
er

ed
 in

 e
xc

es
s 

of
te

n 
pe

rc
en

t (
10

%
) 

of
 th

e 
Pu

rc
ha

se
 P

ric
e 

m
ay

be
 

us
ed

 b
y 

th
e 

D
ev

el
op

er
 i

n 
th

e 
co

ns
tru

ct
io

n 
of

 t
he

 C
on

do
m

in
iu

m
, 

up
on

 c
om

m
en

ce
m

en
t 

of
 

co
ns

tru
ct

io
n.

 In
 th

e 
ev

en
t t

ha
t t

he
 E

sc
ro

w
 A

ge
nt

 re
ce

iv
es

 a
ny

 fu
nd

s i
n 

ex
ce

ss
 o

f t
en

 p
er

ce
nt

 (1
0%

) 
of

 th
e 

Pu
rc

ha
se

 P
ric

e,
 u

po
n 

re
qu

es
t o

f t
he

 D
ev

el
op

er
, E

sc
ro

w
 A

ge
nt

 sh
al

l d
el

iv
er

 th
e 

ca
sh

 a
m

ou
nt

 
in

 e
xc

es
s o

f t
he

 te
n 

pe
rc

en
t (

10
%

) d
ep

os
it 

to
 D

ev
el

op
er

 fo
r u

se
 in

 c
on

ne
ct

io
n 

w
ith

 th
e 

co
ns

tru
ct

io
n 

of
 th

e 
C

on
do

m
in

iu
m

, p
ro

vi
de

d 
th

at
 c

on
st

ru
ct

io
n 

ha
s 

co
m

m
en

ce
d,

 w
ith

ou
t a

ny
 fu

rth
er

 c
on

se
nt

 o
r 

au
th

or
iz

at
io

n 
of

 P
ur

ch
as

er
 r

eq
ui

re
d.

 U
po

n 
de

liv
er

y 
to

 th
e 

D
ev

el
op

er
, t

he
 f

un
ds

 in
 e

xc
es

s 
of

te
n 

pe
rc

en
t (

10
%

) 
of

 th
e 

Pu
rc

ha
se

 P
ric

e 
w

ill
 c

ea
se

 e
ar

ni
ng

 in
te

re
st

. T
he

 D
ep

os
it 

(a
nd

 a
ny

 in
te

re
st

 
th

er
eo

n)
 s

ha
ll 

be
 h

el
d 

by
 th

e 
Es

cr
ow

 A
ge

nt
 in

 e
sc

ro
w

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
te

rm
s 

of
 S

ec
tio

n 
71

8.
20

2,
 F

lo
rid

a S
ta

tu
te

s a
nd

 th
e E

sc
ro

w
 A

gr
ee

m
en

t d
el

iv
er

ed
 w

ith
 th

e P
ro

sp
ec

tu
s. 

Th
e D

ev
el

op
er

 
m

ay
 a

ss
ig

n 
its

 r
ig

ht
s 

pu
rs

ua
nt

 to
 th

is
 A

gr
ee

m
en

t t
o 

a 
le

nd
er

 o
r 

le
nd

er
s 

pr
ov

id
in

g 
fu

nd
s 

fo
r 

th
e 

co
ns

tru
ct

io
n 

or
 d

ev
el

op
m

en
t o

f t
he

 C
on

do
m

in
iu

m
. H

ow
ev

er
, n

o 
pa

rt 
of

 th
es

e 
fu

nd
s 

m
ay

 b
e 

us
ed

 
fo

r s
al

ar
ie

s, 
co

m
m

is
si

on
s o

r e
xp

en
se

s o
f s

al
es

m
en

 o
r f

or
 a

dv
er

tis
in

g 
pu

rp
os

es
. 

  3
. 

F
IN

A
N

C
IN

G
. 

  
(a

) 
Pu

rc
ha

se
r s

ha
ll 

be
 re

sp
on

si
bl

e 
fo

r o
bt

ai
ni

ng
 a

ny
 fi

na
nc

in
g 

ne
ce

ss
ar

y 
to

 a
cc

om
pl

is
h 

th
e 

pu
rc

ha
se

 o
f t

he
 U

ni
t. 

Pu
rc

ha
se

r's
 f

ai
lu

re
 to

 o
bt

ai
n 

fin
an

ci
ng

 s
ha

ll 
no

t c
on

st
itu

te
 g

ro
un

ds
 f

or
 

te
rm

in
at

io
n 

of
 th

is
 A

gr
ee

m
en

t b
y 

Pu
rc

ha
se

r, 
an

d 
sh

al
l n

ot
 b

e 
a 

co
nd

iti
on

 to
 P

ur
ch

as
er

's 
ob

lig
at

io
n 

to
 p

ur
ch

as
e 

th
e 

U
ni

t. 
Pu

rc
ha

se
r s

ha
ll 

ha
ve

 a
 re

as
on

ab
le

 ti
m

e,
 n

ot
 to

 e
xc

ee
d 

fo
rty

-f
iv

e 
(4

5)
 d

ay
s 

fr
om

 th
e 

tim
e 

of
 w

rit
te

n 
no

tif
ic

at
io

n 
fr

om
 th

e 
D

ev
el

op
er

, w
ith

in
 w

hi
ch

 to
 p

ro
vi

de
 p

ro
of

 o
f 

its
 

fin
an

ci
al

 a
bi

lit
y 

to
 c

lo
se

, w
hi

ch
 m

ay
 in

cl
ud

e 
a 

w
rit

te
n 

co
m

m
itm

en
t f

or
 p

er
m

an
en

t f
in

an
ci

ng
 fr

om
 

a 
le

nd
er

 a
cc

ep
ta

bl
e 

to
 D

ev
el

op
er

. I
f P

ur
ch

as
er

 fa
ils

 to
 p

ro
vi

de
 p

ro
of

 o
f i

ts
 fi

na
nc

ia
l a

bi
lit

y 
to

 c
lo

se
 

w
ith

in
 s

uc
h 

tim
e,

 th
e 

D
ev

el
op

er
 a

t i
ts

 s
ol

e 
op

tio
n 

m
ay

 te
rm

in
at

e 
th

is
 A

gr
ee

m
en

t a
nd

 e
xe

rc
is

e 
al

l 
re

m
ed

ie
s p

ro
vi

de
d 

fo
r h

er
ei

n 
in

 th
e 

ev
en

t o
f P

ur
ch

as
er

's 
de

fa
ul

t. 
  

(b
) P

ur
ch

as
er

 h
as

 d
el

iv
er

ed
 to

 th
e 

D
ev

el
op

er
 o

ne
 o

f 
th

e 
fo

llo
w

in
g 

(c
he

ck
 th

e 
ap

pl
ic

ab
le

 
lin

e)
: 

    
   

   
   

__
__

_ 
 A

 c
om

fo
rt 

le
tte

r f
ro

m
 P

ur
ch

as
er

's 
le

nd
er

 (a
 "

C
om

fo
rt 

Le
tte

r"
) i

n 
fo

rm
 a

nd
 c

on
te

nt
 

sa
tis

fa
ct

or
y 

to
 D

ev
el

op
er

, 
in

di
ca

tin
g 

th
at

 P
ur

ch
as

er
 i

s 
pr

e-
qu

al
ifi

ed
 t

o 
se

cu
re

 f
in

an
ci

ng
 i

n 
an

 
am

ou
nt

 su
ff

ic
ie

nt
 to

 a
llo

w
 P

ur
ch

as
er

 to
 p

ur
ch

as
e 

th
e 

U
ni

t. 
    

   
   

   
__

__
_ 

A
 fu

nd
s 

le
tte

r f
ro

m
 a

 fi
na

nc
ia

l i
ns

tit
ut

io
n 

(a
 "

Fu
nd

s 
Le

tte
r"

) i
n 

fo
rm

 a
nd

 c
on

te
nt

 
sa

tis
fa

ct
or

y 
to

 D
ev

el
op

er
, v

er
ify

in
g 

th
at

 P
ur

ch
as

er
 h

as
 su

ff
ic

ie
nt

 fu
nd

s t
o 

pu
rc

ha
se

 th
e 

U
ni

t. 
    

   
   

  _
__

__
 

 S
uc

h 
ot

he
r 

in
fo

rm
at

io
n,

 
in

cl
ud

in
g 

pe
rs

on
al

 
fin

an
ci

al
 

in
fo

rm
at

io
n,

 
fin

an
ci

al
 

co
ve

na
nt

s a
nd

 th
e 

lik
e,

 a
s m

ay
 b

e 
re

qu
ire

d 
by

 th
e 

D
ev

el
op

er
 o

r t
he

 D
ev

el
op

er
's 

le
nd

er
. 

      
 



D
ev

el
op

er
 In

iti
al

s:
 _

__
__

__
 

Pu
rc

ha
se

r I
ni

tia
ls

: _
__

__
__

   
  _

__
__

__
 

P
ag

e 
3
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f 
6 

  
(c

) 
D

ev
el

op
er

 s
ha

ll 
no

t b
e 

re
qu

ire
d 

to
 c

om
m

en
ce

, c
on

tin
ue

 o
r 

co
m

pl
et

e,
 a

s 
th

e 
ca

se
 

m
ay

 b
e,

 t
he

 c
on

st
ru

ct
io

n 
of

 t
he

 U
ni

t 
un

til
 P

ur
ch

as
er

 h
as

 p
ro

vi
de

d 
D

ev
el

op
er

 w
ith

 r
ea

so
na

bl
e 

as
su

ra
nc

e 
of

 P
ur

ch
as

er
's 

fin
an

ci
al

 a
bi

lit
y 

to
 c

om
pl

et
e 

th
e 

pu
rc

ha
se

 o
f 

a 
U

ni
t h

er
eu

nd
er

.  
U

po
n 

de
liv

er
y 

of
 th

e 
C

om
fo

rt 
Le

tte
r o

r t
he

 F
un

ds
 L

et
te

r, 
th

is
 c

on
di

tio
n 

sh
al

l b
e 

de
em

ed
 sa

tis
fie

d.
 

   
(d

) 
D

ev
el

op
er

 m
ay

 s
ug

ge
st

 p
os

si
bl

e 
so

ur
ce

s 
of

 f
un

ds
 f

or
 p

er
m

an
en

t 
fin

an
ci

ng
, 

in
cl

ud
in

g 
fu

nd
s m

ad
e a

va
ila

bl
e t

o 
qu

al
ifi

ed
 p

ur
ch

as
er

s t
hr

ou
gh

 p
er

m
an

en
t l

oa
n 

co
m

m
itm

en
ts

 fr
om

 
a 

le
nd

in
g 

in
st

itu
tio

n 
id

en
tif

ie
d 

by
 D

ev
el

op
er

. P
ur

ch
as

er
 h

er
eb

y 
ac

kn
ow

le
dg

es
 a

nd
 a

gr
ee

s 
th

at
 b

y 
id

en
tif

yi
ng

 o
r s

ug
ge

st
in

g 
su

ch
 s

ou
rc

es
 o

f f
un

ds
, D

ev
el

op
er

 d
oe

s 
no

t a
cc

ep
t a

ny
 re

sp
on

si
bi

lit
y 

fo
r 

ob
ta

in
in

g 
su

ch
 fi

na
nc

in
g 

on
 P

ur
ch

as
er

's 
be

ha
lf;

 n
or

 d
oe

s 
D

ev
el

op
er

 m
ak

e 
an

y 
re

pr
es

en
ta

tio
ns

 a
s 

to
 th

e 
av

ai
la

bi
lit

y 
of

 fu
nd

s 
to

 P
ur

ch
as

er
, o

r a
s 

to
 P

ur
ch

as
er

's 
ab

ili
ty

 to
 q

ua
lif

y 
fo

r s
uc

h 
fin

an
ci

ng
. 

Pu
rc

ha
se

r h
er

eb
y 

ac
kn

ow
le

dg
es

 a
nd

 a
gr

ee
s 

th
at

 a
ny

 a
nd

 a
ll 

fe
es

 a
ss

oc
ia

te
d 

w
ith

 o
bt

ai
ni

ng
 s

uc
h 

fin
an

ci
ng

, i
nc

lu
di

ng
 o

rig
in

at
io

n 
fe

es
, a

pp
lic

at
io

ns
 f

ee
s, 

re
as

on
ab

le
 a

tto
rn

ey
's 

fe
es

, c
re

di
t r

ep
or

t 
fe

es
, c

om
m

itm
en

t f
ee

s, 
an

d 
di

sc
ou

nt
 "p

oi
nt

s"
, s

ha
ll 

be
 e

xc
lu

si
ve

ly
 th

e 
re

sp
on

si
bi

lit
y 

of
 P

ur
ch

as
er

. 
  

(e
) 

If 
Pu

rc
ha

se
r 

is
 n

ot
 a

n 
in

di
vi

du
al

 o
r 

a 
gr

ou
p 

of
 i

nd
iv

id
ua

ls
, 

or
 i

f 
Pu

rc
ha

se
r 

is
 

pu
rc

ha
si

ng
 th

re
e 

or
 m

or
e 

un
its

, P
ur

ch
as

er
 a

gr
ee

s t
o 

pr
ov

id
e 

ta
x 

re
tu

rn
s, 

fin
an

ci
al

 in
fo

rm
at

io
n,

 a
nd

 
ot

he
r f

in
an

ci
al

 d
oc

um
en

ta
tio

n 
as

 m
ay

 b
e 

re
qu

ire
d 

by
 D

ev
el

op
er

's 
le

nd
er

. 
 4
. 

C
O

M
P

L
E

T
IO

N
, 
C

L
O

S
IN

G
 D

A
T

E
 A

N
D

 O
C

C
U

P
A

N
C

Y
. 

  
(a

) 
D

ev
el

op
er

's 
ob

lig
at

io
ns

 u
nd

er
 th

is
 A

gr
ee

m
en

t a
re

 su
bj

ec
t t

o 
th

e c
on

di
tio

n 
pr

ec
ed

en
t 

th
at

, o
n 

or
 b

ef
or

e_
__

__
__

__
__

__
__

__
__

__
__

__
_ 

(i)
 D

ev
el

op
er

 h
as

 en
te

re
d 

in
to

 P
ur

ch
as

e a
nd

 S
al

e 
A

gr
ee

m
en

ts
 fo

r a
t l

ea
st

 e
ig

ht
y 

fiv
e 

pe
rc

en
t (

85
%

) o
f t

he
 n

um
be

r o
f U

ni
ts

 in
 th

e 
C

on
do

m
in

iu
m

; 
(ii

) D
ev

el
op

er
 h

as
 re

ce
iv

ed
 th

e 
D

ep
os

it 
fo

r t
he

 U
ni

ts
 d

es
cr

ib
ed

 in
 th

is
 su

b-
pa

ra
gr

ap
h 

(a
); 

an
d 

(ii
i) 

D
ev

el
op

er
 h

as
 r

ec
ei

ve
d 

th
e 

C
om

fo
rt 

Le
tte

r 
or

 t
he

 F
un

ds
 L

et
te

r, 
as

 a
pp

lic
ab

le
, a

s 
re

qu
ire

d 
by

 
pa

ra
gr

ap
h 

3,
 fo

r t
he

 P
ur

ch
as

er
s o

f t
he

 U
ni

ts
 d

es
cr

ib
ed

 in
 th

is
 su

b-
pa

ra
gr

ap
h 

(a
). 

  I
f t

he
 fo

re
go

in
g 

co
nd

iti
on

s a
re

 n
ot

 sa
tis

fie
d,

 D
ev

el
op

er
 m

ay
 te

rm
in

at
e 

th
is

 A
gr

ee
m

en
t b

y 
de

liv
er

in
g 

w
rit

te
n 

no
tic

e 
th

er
eo

f t
o 

Pu
rc

ha
se

r o
n 

or
 b

ef
or

e 
__

__
__

__
__

__
__

__
__

__
__

__
__

__
_.

  I
f D

ev
el

op
er

 so
 te

rm
in

at
es

 
th

is
 A

gr
ee

m
en

t, 
D

ev
el

op
er

 s
ha

ll 
pr

om
pt

ly
 th

er
ea

fte
r r

et
ur

n 
to

 P
ur

ch
as

er
 a

ll 
am

ou
nt

s 
pr

ev
io

us
ly

 
pa

id
 b

y 
Pu

rc
ha

se
r h

er
eu

nd
er

 to
w

ar
ds

 th
e 

D
ep

os
it.

 
  

(b
) 

Fo
r 

pu
rp

os
es

 o
f 

th
is

 A
gr

ee
m

en
t, 

th
e 

co
ns

tru
ct

io
n 

of
 t

he
 U

ni
t 

sh
al

l 
be

 d
ee

m
ed

 
"s

ub
st

an
tia

lly
 

co
m

pl
et

e"
 

w
he

n 
al

l 
pl

an
ne

d 
im

pr
ov

em
en

ts
, 

in
cl

ud
in

g 
bu

t 
no

t 
lim

ite
d 

to
, 

la
nd

sc
ap

in
g,

 u
til

ity
 s

er
vi

ce
, a

nd
 a

cc
es

s 
to

 th
e 

un
it 

an
d 

C
om

m
on

 E
le

m
en

ts
 s

er
vi

ng
 s

uc
h 

bu
ild

in
g,

 
as

 s
et

 f
or

th
 i

n 
th

e 
D

ec
la

ra
tio

n 
of

 C
on

do
m

in
iu

m
 a

re
 f

irs
t 

co
m

pl
et

ed
 a

nd
 t

he
 D

ec
la

ra
tio

n 
of

 
C

on
do

m
in

iu
m

 i
s 

fir
st

 r
ec

or
de

d,
 p

ro
vi

de
d 

th
at

 t
he

re
 i

s 
a 

ce
rti

fic
at

e 
of

 s
ur

ve
yo

r 
or

 m
ap

pe
r 

as
 

re
qu

ire
d 

by
 S

ec
tio

n 
71

8.
10

4(
4)

(e
), 

Fl
or

id
a 

St
at

ut
es

, n
ot

w
ith

st
an

di
ng

 th
at

 o
th

er
 b

ui
ld

in
gs

 in
 th

e 
co

nd
om

in
iu

m
 a

re
 n

ot
 s

ub
st

an
tia

lly
 c

om
pl

et
e.

 D
ev

el
op

er
 w

ill
 n

ot
ify

 P
ur

ch
as

er
 u

po
n 

su
bs

ta
nt

ia
l 

co
m

pl
et

io
n 

of
 th

e 
U

ni
t, 

an
d 

th
e 

co
ns

um
m

at
io

n 
of

 th
is

 tr
an

sa
ct

io
n 

sh
al

l t
ak

e 
pl

ac
e 

w
ith

in
 fi

fte
en

 
da

ys
 f

ro
m

 th
e 

da
te

 o
n 

w
hi

ch
 c

on
st

ru
ct

io
n 

is
 d

ee
m

ed
 to

 b
e 

"s
ub

st
an

tia
lly

 c
om

pl
et

e"
 fo

r t
he

 U
ni

t 
("

C
lo

si
ng

 D
at

e"
). 

If
 P

ur
ch

as
er

 fa
ils

 to
 c

lo
se

 o
n 

or
 b

ef
or

e 
th

e 
C

lo
si

ng
 D

at
e,

 th
en

 D
ev

el
op

er
 m

ay
 

tre
at

 s
uc

h 
fa

ilu
re

 a
s 

a 
de

fa
ul

t h
er

eu
nd

er
 o

r 
D

ev
el

op
er

 m
ay

, i
n 

its
 s

ol
e 

di
sc

re
tio

n,
 d

et
er

m
in

e 
to

 
ex

te
nd

 th
e 

C
lo

si
ng

 D
at

e 
up

on
 p

ay
m

en
t t

o 
D

ev
el

op
er

 b
y 

Pu
rc

ha
se

r o
f a

n 
ex

te
ns

io
n 

fe
e 

eq
ua

l t
o 

th
e 

pe
r d

ie
m

 in
te

re
st

 c
ha

rg
e 

ba
se

d 
on

 m
ar

ke
t i

nt
er

es
t r

at
e 

on
 th

e 
to

ta
l p

ur
ch

as
e 

pr
ic

e.
 

  
(c

) 
Th

e 
C

lo
si

ng
 s

ha
ll 

be
 h

el
d 

by
 m

ai
l 

or
 a

t 
su

ch
 l

oc
at

io
n 

w
ith

in
 B

ay
 C

ou
nt

y 
as

 
D

ev
el

op
er

 d
es

ig
na

te
s, 

un
le

ss
 th

e 
pa

rti
es

 a
gr

ee
 u

po
n 

an
ot

he
r l

oc
at

io
n 

fo
r C

lo
si

ng
, a

t t
he

 h
ou

r a
nd

 
pl

ac
e 

de
si

gn
at

ed
 b

y 
D

ev
el

op
er

. I
f 

Pu
rc

ha
se

r 
fa

ils
 to

 c
lo

se
 a

t t
he

 ti
m

e 
an

d 
pl

ac
e 

de
si

gn
at

ed
 b

y 
D

ev
el

op
er

, P
ur

ch
as

er
 s

ha
ll 

be
 d

ee
m

ed
 to

 b
e 

in
 d

ef
au

lt 
he

re
un

de
r a

nd
 D

ev
el

op
er

 s
ha

ll 
be

 e
nt

itl
ed

 
to

 se
ek

 th
e 

re
m

ed
ie

s 
an

d 
da

m
ag

es
 se

t f
or

th
 in

 p
ar

ag
ra

ph
 6

. I
f t

he
 C

lo
si

ng
 is

 h
el

d 
ot

he
r t

ha
n 

at
 th

e 
lo

ca
tio

n 
as

 D
ev

el
op

er
 d

es
ig

na
te

s, 
Pu

rc
ha

se
r 

sh
al

l 
pa

y 
at

 c
lo

si
ng

 a
ll 

co
st

s 
of

 w
ha

te
ve

r 
na

tu
re

 
in

cu
rr

ed
 b

y 
D

ev
el

op
er

 o
r i

ts
 ag

en
t i

n 
ar

ra
ng

in
g 

fo
r c

on
su

m
m

at
io

n 
of

 th
e C

lo
si

ng
, i

nc
lu

di
ng

 w
ith

ou
t 

lim
ita

tio
n,

 th
e 

co
st

 o
f a

ny
 tr

av
el

 e
xp

en
se

s, 
co

ur
ie

r s
er

vi
ce

 o
r p

os
ta

ge
. 

  
(d

) 
D

ev
el

op
er

 a
gr

ee
s t

o 
de

liv
er

 o
cc

up
an

cy
 o

f t
he

 U
ni

t o
n 

th
e 

C
lo

si
ng

 D
at

e.
 

  
 



D
ev

el
op

er
 In

iti
al

s:
 _

__
__

__
 

Pu
rc

ha
se

r I
ni

tia
ls

: _
__

__
__

   
  _

__
__

__
 

P
ag

e 
4

 o
f 
6 

 5
. 

C
L

O
S

IN
G

 C
O

S
T

S
. 

  
(a

) 
Pu

rc
ha

se
r w

ill
 p

ay
 fo

r r
ec

or
di

ng
 fe

es
 an

d 
do

cu
m

en
ta

ry
 st

am
ps

 o
n 

th
e d

ee
d,

 al
l c

os
ts

 
as

so
ci

at
ed

 w
ith

 P
ur

ch
as

er
's 

fin
an

ci
ng

, a
ll 

no
rm

al
 fe

es
 o

f t
he

 c
lo

si
ng

 a
ge

nt
, f

ee
s f

or
 u

til
ity

 se
rv

ic
e,

 
an

d 
Pu

rc
ha

se
r's

 a
tto

rn
ey

s' 
fe

es
.  

Pu
rc

ha
se

r s
ha

ll 
pa

y 
at

 c
lo

si
ng

 to
 th

e 
A

ss
oc

ia
tio

n 
a 

su
m

 e
qu

al
 to

 
on

e 
(1

) m
on

th
ly

 m
ai

nt
en

an
ce

 a
ss

es
sm

en
t a

s s
et

 fo
rth

 in
 th

e 
pr

oj
ec

te
d 

op
er

at
in

g 
bu

dg
et

 a
s a

 c
ap

ita
l 

co
nt

rib
ut

io
n 

to
 th

e 
C

al
yp

so
 T

ow
er

s 
R

es
or

t C
om

m
un

ity
 A

ss
oc

ia
tio

n,
 I

nc
. (

"A
ss

oc
ia

tio
n"

). 
Su

ch
 

co
nt

rib
ut

io
n 

is
 n

ot
 t

o 
be

 c
on

si
de

re
d 

as
 a

 p
re

pa
ym

en
t 

of
 m

ai
nt

en
an

ce
 a

ss
es

sm
en

ts
 a

nd
 i

s 
no

n-
re

fu
nd

ab
le

. A
dd

iti
on

al
ly

, P
ur

ch
as

er
 s

ha
ll 

pa
y 

th
e 

pr
or

at
ed

 p
or

tio
n 

of
 th

e 
m

on
th

ly
 m

ai
nt

en
an

ce
 

pa
ym

en
t f

or
 th

e 
m

on
th

 in
 w

hi
ch

 th
e 

sa
le

 c
lo

se
s f

ro
m

 th
e 

da
te

 o
f c

lo
si

ng
 to

 th
e 

en
d 

of
 th

e 
ca

le
nd

ar
 

m
on

th
. T

he
 P

ur
ch

as
er

 sh
al

l p
ay

 re
im

bu
rs

e 
th

e 
D

ev
el

op
er

 fo
r i

ns
ur

an
ce

 p
re

m
iu

m
s, 

ut
ili

ty
 d

ep
os

its
, 

ta
p 

fe
es

, a
nd

 o
th

er
 s

uc
h 

ex
pe

ns
es

 in
cu

rr
ed

 b
y 

th
e 

D
ev

el
op

er
, w

hi
ch

 th
e 

D
ev

el
op

er
 h

as
 p

ai
d 

in
 

ad
va

nc
e 

fo
r t

he
 a

cc
ou

nt
 a

nd
 b

en
ef

it 
of

 th
e 

A
ss

oc
ia

tio
n 

or
 th

e 
U

ni
t O

w
ne

r. 
  

(b
) 

Th
e 

D
ev

el
op

er
 w

ill
 p

ay
 fo

r r
ec

or
di

ng
 o

f a
ny

 p
ar

tia
l r

el
ea

se
s;

 th
e 

pr
em

iu
m

 fo
r a

n 
ow

ne
r's

 ti
tle

 in
su

ra
nc

e 
po

lic
y 

pr
ov

id
ed

 b
y 

a 
Fl

or
id

a 
lic

en
se

d 
tit

le
 in

su
ra

nc
e 

co
m

pa
ny

; D
ev

el
op

er
's 

at
to

rn
ey

s' 
fe

es
; a

nd
 D

ev
el

op
er

's 
re

al
 e

st
at

e 
co

m
m

is
si

on
 o

bl
ig

at
io

ns
. 

  
(c

) 
Ta

xe
s i

n 
th

e 
pe

rio
d 

in
 w

hi
ch

 th
e 

sa
le

 is
 c

lo
se

d 
sh

al
l b

e 
pr

or
at

ed
 b

et
w

ee
n 

D
ev

el
op

er
 

an
d 

Pu
rc

ha
se

r 
as

 o
f 

th
e 

C
lo

si
ng

 D
at

e 
ba

se
d 

on
 t

he
 e

st
im

at
ed

 t
ax

es
 f

or
 t

he
 y

ea
r 

of
 C

lo
si

ng
. 

PU
R

C
H

A
SE

R
 S

H
O

U
LD

 N
O

T 
EX

EC
U

TE
 T

H
IS

 A
G

R
EE

M
EN

T 
U

N
TI

L 
H

E 
O

R
 S

H
E 

H
A

S 
R

EA
D

 
TH

E 
PR

O
PE

R
TY

 
TA

X
 

D
IS

C
LO

SU
R

E 
ST

A
TE

M
EN

T 
IN

C
LU

D
ED

 
IN

 
TH

E 
ST

A
N

D
A

R
D

 A
D

D
EN

D
U

M
. 

 6
. 

D
E

F
A

U
L

T
 

  
(a

) 
Pu

rc
ha

se
r's

 D
ef

au
lt:

  
 P

ur
ch

as
er

 s
ha

ll 
be

 in
 d

ef
au

lt 
he

re
un

de
r 

in
 th

e 
ev

en
t t

ha
t i

t 
fa

ils
 to

 m
ak

e 
an

y 
of

 th
e 

pa
ym

en
ts

 d
ue

 h
er

eu
nd

er
, o

r 
fa

ils
 o

r 
re

fu
se

s 
to

 e
xe

cu
te

 th
e 

in
st

ru
m

en
ts

 
re

qu
ire

d 
to

 c
on

su
m

m
at

e 
th

is
 tr

an
sa

ct
io

n 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

tim
e 

se
qu

en
ce

 se
t f

or
th

 h
er

ei
n,

 o
r 

fa
ils

 to
 o

bt
ai

n 
th

e 
C

om
fo

rt 
Le

tte
r o

r F
un

ds
 L

et
te

r, 
as

 a
pp

lic
ab

le
, a

s 
re

qu
ire

d 
by

 th
is

 A
gr

ee
m

en
t, 

de
fa

ul
ts

 u
nd

er
 a

ny
 a

gr
ee

m
en

t t
o 

pu
rc

ha
se

 a
no

th
er

 U
ni

t i
n 

th
e 

C
on

do
m

in
iu

m
, o

r o
th

er
w

is
e 

fa
il 

to
 

pe
rf

or
m

 a
ny

 o
f t

he
 o

bl
ig

at
io

ns
 h

er
eu

nd
er

. I
n 

th
e 

ev
en

t o
f a

ny
 s

uc
h 

de
fa

ul
t b

y 
th

e 
Pu

rc
ha

se
r, 

th
e 

D
ev

el
op

er
 sh

al
l g

iv
e 

Pu
rc

ha
se

r w
rit

te
n 

no
tic

e 
of

 su
ch

 d
ef

au
lt 

an
d 

al
lo

w
 tw

en
ty

 (2
0)

 d
ay

s f
ro

m
 th

e 
da

te
 su

ch
 n

ot
ic

e 
is

 re
ce

iv
ed

 b
y 

th
e 

Pu
rc

ha
se

r f
or

 P
ur

ch
as

er
 to

 c
ur

e 
su

ch
 d

ef
au

lt.
 If

 P
ur

ch
as

er
 sh

al
l 

fa
il 

to
 c

ur
e 

su
ch

 d
ef

au
lt 

w
ith

in
 su

ch
 p

er
io

d,
 th

e 
Se

lle
r s

ha
ll,

 a
nd

 d
oe

s h
er

eb
y 

ha
ve

, t
he

 u
nr

es
tri

ct
ed

 
op

tio
n 

to
 ta

ke
 a

ll 
of

 th
e 

fo
llo

w
in

g 
ac

tio
ns

: (
i) 

co
ns

id
er

 P
ur

ch
as

er
 in

 d
ef

au
lt 

un
de

r t
hi

s A
gr

ee
m

en
t; 

(ii
) t

er
m

in
at

e 
al

l r
ig

ht
s 

of
 P

ur
ch

as
er

 u
nd

er
 th

is
 A

gr
ee

m
en

t; 
an

d 
(ii

i) 
re

ta
in

 a
ll 

su
m

s 
pa

id
 to

 S
el

le
r 

or
 E

sc
ro

w
 A

ge
nt

 (i
nc

lu
di

ng
, b

ut
 n

ot
 li

m
ite

d 
to

 a
ny

 D
ep

os
its

 p
ai

d 
by

 P
ur

ch
as

er
, a

nd
 a

ny
 in

te
re

st
 

ea
rn

ed
 th

er
eo

n)
 h

er
eu

nd
er

 as
 ag

re
ed

 u
po

n 
as

 li
qu

id
at

ed
 d

am
ag

es
 an

d 
in

 fu
ll 

se
ttl

em
en

t o
f a

ny
 cl

ai
m

 
fo

r d
am

ag
es

. T
he

se
 li

qu
id

at
ed

 d
am

ag
es

 s
ha

ll 
be

 li
m

ite
d 

to
 2

0%
 o

f t
he

 P
ur

ch
as

e 
Pr

ic
e,

 e
xc

lu
si

ve
 

of
 an

y 
in

te
re

st
 o

w
ne

d 
by

 th
e P

ur
ch

as
er

, t
ha

t h
as

 b
ee

n 
pa

id
 b

y 
Pu

rc
ha

se
r, 

an
d 

Se
lle

r a
gr

ee
s t

o 
re

fu
nd

 
to

 P
ur

ch
as

er
 a

ny
 a

m
ou

nt
 w

hi
ch

 r
em

ai
ns

 f
ro

m
 th

e 
pa

ym
er

1t
s 

or
 s

um
s 

pa
id

 to
 S

el
le

r 
or

 E
sc

ro
w

 
A

ge
nt

 a
fte

r s
ub

tra
ct

in
g 

20
%

 o
f t

he
 P

ur
ch

as
e 

Pr
ic

e.
 

  
(b

) 
D

ev
el

op
er

's 
D

ef
au

lt:
  

Sh
ou

ld
 D

ev
el

op
er

 m
at

er
ia

lly
 f

ai
l 

to
 p

er
fo

rm
 a

ny
 o

f 
its

 
ob

lig
at

io
ns

 h
er

eu
nd

er
, P

ur
ch

as
er

 s
ha

ll 
ha

ve
 th

e 
rig

ht
 to

 te
rm

in
at

e 
th

is
 A

gr
ee

m
en

t a
nd

 r
ec

ei
ve

 a
 

re
tu

rn
 o

f i
ts

 D
ep

os
it,

 w
ith

ou
t w

ai
vi

ng
 an

y 
cl

ai
m

 fo
r d

am
ag

es
. I

n 
no

 ev
en

t m
ay

 th
e P

ur
ch

as
er

 o
bt

ai
n 

an
y 

eq
ui

ta
bl

e 
re

m
ed

y,
 in

cl
ud

in
g 

sp
ec

ifi
c 

pe
rf

or
m

an
ce

. P
ur

ch
as

er
 h

er
eb

y 
ex

pr
es

sl
y 

di
sc

la
im

s 
an

d 
w

ai
ve

s t
he

 ri
gh

t t
o 

re
co

ve
r a

ny
 sp

ec
ia

l, 
se

co
nd

ar
y,

 in
ci

de
nt

al
 o

r c
on

se
qu

en
tia

l d
am

ag
es

, i
nc

lu
di

ng
 

an
y 

da
m

ag
es

 b
as

ed
 o

n 
a 

cl
ai

m
ed

 d
im

in
ut

io
n 

in
 th

e 
va

lu
e 

of
 th

e 
U

ni
t (

ev
en

 if
 D

ev
el

op
er

 h
as

 b
ee

n 
ad

vi
se

d 
of

 th
e 

po
ss

ib
ili

ty
 o

f s
uc

h 
da

m
ag

es
). 

 7
. 

B
R

O
K

E
R

S
. 

 P
ur

ch
as

er
 re

pr
es

en
ts

 to
 th

e 
D

ev
el

op
er

 th
at

 th
e 

on
ly

 s
al

es
 a

ge
nt

 w
ith

 w
ho

m
 

th
e 

Pu
rc

ha
se

r h
as

 d
ea

lt 
in

 c
on

ne
ct

io
n 

he
re

w
ith

 is
 th

e 
ag

en
t o

r b
ro

ke
r, 

if 
an

y,
 w

ho
se

 n
am

e 
ap

pe
ar

s 
on

 th
e 

si
gn

at
ur

e 
pa

ge
 o

f t
hi

s 
A

gr
ee

m
en

t a
nd

 th
e 

D
ev

el
op

er
 a

gr
ee

s 
to

 p
ay

 th
e 

co
m

m
is

si
on

 e
ar

ne
d 

by
 th

e 
sa

le
s a

ge
nt

 o
r b

ro
ke

r (
if 

an
y)

 p
ur

su
an

t t
o 

se
pa

ra
te

 a
gr

ee
m

en
t. 

Th
e 

Pu
rc

ha
se

r a
gr

ee
s t

o 
sa

ve
, 

de
fe

nd
, i

nd
em

ni
fy

 a
nd

 h
ol

d 
ha

rm
le

ss
 th

e 
D

ev
el

op
er

 f
ro

m
 a

ny
 a

nd
 a

ll 
lo

ss
 o

r 
lia

bi
lit

y 
or

 c
la

im
 

in
cl

ud
in

g 
re

as
on

ab
le

 a
tto

rn
ey

's 
fe

es
 r

es
ul

tin
g 

fr
om

 o
r 

ar
is

in
g 

ou
t 

of
 a

ny
 c

la
im

 a
ga

in
st

 t
he

 
D

ev
el

op
er

 b
y 

an
y 

se
lli

ng
 a

ge
nt

 o
th

er
 th

an
 th

e 
br

ok
er

 o
r s

al
es

 a
ge

nt
 w

ho
se

 n
am

e 
ap

pe
ar

s 
on

 th
e 

si
gn

at
ur

e 
pa

ge
 o

f 
th

is
 A

gr
ee

m
en

t, 
w

ho
 c

la
im

s 
to

 h
av

e 
de

al
t 

w
ith

 t
he

 P
ur

ch
as

er
 i

n 
co

nn
ec

tio
n 

he
re

w
ith

. 
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. 

A
D

D
E

N
D

A
. 

Th
is

 A
gr

ee
m

en
t i

s s
ub

je
ct

 to
 ad

di
tio

na
l t

er
m

s a
nd

 c
on

di
tio

ns
 o

n 
al

l a
dd

en
da

 
at

ta
ch

ed
 h

er
et

o 
an

d 
m

ad
e 

a 
pa

rt 
he

re
of

, a
s m

ar
ke

d 
be

lo
w

: 
  

__
__

__
__

__
 

St
an

da
rd

 A
dd

en
du

m
 

  
__

__
__

__
__

 
R

ea
l E

st
at

e 
C

re
di

t A
dd

en
du

m
 

  
__

__
__

__
__

 
10

31
 E

xc
ha

ng
e 

A
dd

en
du

m
 

  
__

__
__

__
__

 
H

om
eo

w
ne

r O
rie

nt
at

io
n 

C
er

tif
ic

at
e 

  
__

__
__

__
__

 
La

un
ch

 C
re

di
t I

nc
en

tiv
e 

  
__

__
__

__
__

 
A

D
A

 C
om

pl
ia

nc
e 

A
dd

en
du

m
 

  
__

__
__

__
__

 
A

dd
iti

on
al

 A
dd

en
du

m
 (s

pe
ci

fy
: _

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

) 
 9
. 

E
F

F
E

C
T

IV
E

 D
A

T
E

. 
Th

is
 A

gr
ee

m
en

t 
w

ill
 b

ec
om

e 
ef

fe
ct

iv
e 

up
on

 s
ig

ni
ng

 b
y 

Pu
rc

ha
se

r 
an

d 
de

liv
er

y 
to

 P
ur

ch
as

er
 o

f 
a 

co
py

 o
f 

th
is

 A
gr

ee
m

en
t 

si
gn

ed
 b

y 
th

e 
D

ev
el

op
er

 
("

Ef
fe

ct
iv

e 
D

at
e"

). 
D

el
iv

er
y 

of
 th

e 
si

gn
ed

 A
gr

ee
m

en
t m

ay
 b

e 
m

ad
e 

to
 th

e 
Pu

rc
ha

se
r b

y 
pe

rs
on

al
 

de
liv

er
y,

 e
m

ai
l, 

or
 b

y 
de

po
si

t o
f t

he
 A

gr
ee

m
en

t i
n 

th
e 

U
. S

. M
ai

l, 
po

st
ag

e 
pr

ep
ai

d,
 to

 th
e 

ad
dr

es
s 

se
t f

or
th

 in
 th

e 
he

ad
in

g 
of

 th
is

 A
gr

ee
m

en
t. 

Th
e 

Ef
fe

ct
iv

e 
D

at
e 

of
 th

is
 A

gr
ee

m
en

t i
s 

th
e 

__
__

__
_ 

da
y 

of
 _

__
__

__
__

__
__

__
_,

 2
01

8.
 

  
Th

is
 A

gr
ee

m
en

t h
as

 im
po

rta
nt

 le
ga

l c
on

se
qu

en
ce

s t
ha

t s
ho

ul
d 

be
 re

ad
 th

or
ou

gh
ly

 p
rio

r t
o 

si
gn

in
g.

 If
 y

ou
 h

av
e 

an
y 

qu
es

tio
ns

 a
bo

ut
 y

ou
r r

ig
ht

s o
r r

es
po

ns
ib

ili
tie

s u
nd

er
 th

is
 A

gr
ee

m
en

t, 
yo

u 
m

ay
 c

on
su

lt 
an

 a
tto

rn
ey

. W
e,

 th
e 

un
de

rs
ig

ne
d,

 h
av

e 
re

ad
 a

nd
 u

nd
er

st
an

d 
an

d 
ag

re
e 

to
 e

ac
h 

of
 th

e 
pr

ov
is

io
ns

 o
f t

hi
s A

gr
ee

m
en

t. 
 T

H
IS

 A
G

R
E

E
M

E
N

T
 I

S
 V

O
ID

A
B

L
E

 B
Y

 B
U

Y
E

R
 B

Y
 D

E
L

IV
E

R
IN

G
 W

R
IT

T
E

N
 

N
O

T
IC

E
 
O

F
 
T

H
E

 
B

U
Y

E
R

'S
 
IN

T
E

N
T

IO
N

 
T

O
 
C

A
N

C
E

L
 
W

IT
H

IN
 
F

IF
T

E
E

N
 
(1

5
) 

D
A

Y
S

 
A

F
T

E
R

 
T

H
E

 
D

A
T

E
 

O
F

 
E

X
E

C
U

T
IO

N
 

O
F

 
T

H
IS

 
A

G
R

E
E

M
E

N
T

 
B

Y
 

T
H

E
 

B
U

Y
E

R
, 

A
N

D
 R

E
C

E
IP

T
 B

Y
 B

U
Y

E
R

 O
F

 A
L

L
 O

F
 T

H
E

 I
T

E
M

S
 R

E
Q

U
IR

E
D

 T
O

 B
E

 

D
E

L
IV

E
R

E
D

 T
O

 H
IM

 O
R

 H
E

R
 B

Y
 T

H
E

 D
E

V
E

L
O

P
E

R
 U

N
D

E
R

 S
E

C
T

IO
N

 7
1
8
.5

0
3
, 

F
L

O
R

ID
A

 S
T

A
T

U
T

E
S

. 
T

H
IS

 A
G

R
E

E
M

E
N

T
 I

S
 A

L
S

O
 V

O
ID

A
B

L
E

 B
Y

 T
H

E
 B

U
Y

E
R

 

B
Y

 D
E

L
IV

E
R

IN
G

 W
R

IT
T

E
N

 N
O

T
IC

E
 O

F
 T

H
E

 B
U

Y
E

R
'S

 I
N

T
E

N
T

IO
N

 T
O

 C
A

N
C

E
L

 

W
IT

H
IN

 
F

IF
T

E
E

N
 

(1
5
) 

D
A

Y
S

 
A

F
T

E
R

 
T

H
E

 
D

A
T

E
 

O
F

 
R

E
C

E
IP

T
 

F
R

O
M

 
T

H
E

 

D
E

V
E

L
O

P
E

R
 

O
F

 
A

N
Y

 
A

M
E

N
D

M
E

N
T

 
W

H
IC

H
 

M
A

T
E

R
IA

L
L

Y
 

A
L

T
E

R
S

 
O

R
 

M
O

D
IF

IE
S

 T
H

E
 O

F
F

E
R

IN
G

 I
N

 A
 M

A
N

N
E

R
 T

H
A

T
 I

S
 A

D
V

E
R

S
E

 T
O

 T
H

E
 B

U
Y

E
R

. 

A
N

Y
 P

U
R

P
O

R
T

E
D

 W
A

IV
E

R
 O

F
 T

H
E

S
E

 V
O

ID
A

B
IL

IT
Y

 R
IG

H
T

S
 S

H
A

L
L

 B
E

 O
F

 N
O

 

E
F

F
E

C
T

. 
B

U
Y

E
R

 M
A

Y
 E

X
T

E
N

D
 T

H
E

 T
IM

E
 F

O
R

 A
 C

L
O

S
IN

G
 F

O
R

 A
 P

E
R

IO
D

 O
F

 

N
O

T
 

M
O

R
E

 
T

H
A

N
 

F
IF

T
E

E
N

 
(1

5
) 

D
A

Y
S

 
A

F
T

E
R

 
T

H
E

 
P

U
R

C
H

A
S

E
R

 
H

A
S

 

R
E

C
E

IV
E

D
 A

L
L

 O
F

 T
H

E
 I

T
E

M
S

 R
E

Q
U

IR
E

D
. 

B
U

Y
E

R
'S

 R
IG

H
T

 T
O

 V
O

ID
 T

H
IS

 

A
G

R
E

E
M

E
N

T
 
S

H
A

L
L

 
T

E
R

M
IN

A
T

E
 
A

T
 

C
L

O
S

IN
G

. 
F

IG
U

R
E

S
 
C

O
N

T
A

IN
E

D
 
IN

 

A
N

Y
 

B
U

D
G

E
T

 
D

E
L

IV
E

R
E

D
 

T
O

 
T

H
E

 
B

U
Y

E
R

 
P

R
E

P
A

R
E

D
 

IN
 

A
C

C
O

R
D

A
N

C
E

 

W
IT

H
 T

H
E

 C
O

N
D

O
M

IN
IU

M
 A

C
T

 A
R

E
 E

S
T

IM
A

T
E

S
 O

N
L

Y
 A

N
D

 R
E

P
R

E
S

E
N

T
 A

N
 

A
P

P
R

O
X

IM
A

T
IO

N
 

O
F

 
F

U
T

U
R

E
 

E
X

P
E

N
S

E
S

 
B

A
S

E
D

 
O

N
 

F
A

C
T

S
 

A
N

D
 

C
IR

C
U

M
S

T
A

N
C

E
S

 E
X

IS
T

IN
G

 A
T

 T
H

E
 T

IM
E

 O
F

 T
H

E
 P

R
E

P
A

R
A

T
IO

N
 O

F
 T

H
E

 

B
U

D
G

E
T

 B
Y

 T
H

E
 D

E
V

E
L

O
P

E
R

. 
A

C
T

U
A

L
 C

O
S

T
S

 O
F

 S
U

C
H

 I
T

E
M

S
 M

A
Y

 E
X

C
E

E
D

 

T
H

E
 E

S
T

IM
A

T
E

D
 C

O
S

T
S

. 
S

U
C

H
 C

H
A

N
G

E
S

 I
N

 C
O

S
T

S
 D

O
 N

O
T

 C
O

N
S

T
IT

U
T

E
 

M
A

T
E

R
IA

L
 A

D
V

E
R

S
E

 C
H

A
N

G
E

S
 I

N
 T

H
E

 O
F

F
E

R
IN

G
. 
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A
N

Y
 P

A
Y

M
E

N
T

 I
N

 E
X

C
E

S
S

 O
F

 1
0
 P

E
R

C
E

N
T

 O
F

 T
H

E
 P

U
R

C
H

A
S

E
 P

R
IC

E
 

M
A

D
E

 T
O

 D
E

V
E

L
O

P
E

R
 P

R
IO

R
 T

O
 C

L
O

S
IN

G
 P

U
R

S
U

A
N

T
 T

O
 T

H
IS

 C
O

N
T

R
A

C
T

 

M
A

Y
 B

E
 U

S
E

D
 F

O
R

 C
O

N
S
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R
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T
IO

N
 P

U
R

P
O

S
E

S
 B

Y
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H
E

 
D

E
V

E
L

O
P

E
R
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STANDARD ADDENDUM 

ADDITIONAL TERMS AND CONDITIONS 

I. CONSTRUCTION OF THE UNIT: 

A. General Construction. Developer shall construct the Unit in substantial 
conformance with the depictions and specifications set forth in Condominium 
documents and with the Plans and Specifications (collectively, the "Plans"). 
Developer shall not be obligated to make any changes, modifications or upgrades 
to the Unit, unless agreed in writing by the Developer. Unit dimensions are 
approximate. Purchaser acknowledges that Purchaser has reviewed the Plans. 

B. .Changes by Developer. The Purchaser acknowledges that in the course of 
construction of the Unit, certain changes, deviations or omissions from the plans 
and specifications then on file with any governmental regulatory authority may be 
necessary because of normal construction tolerances, the requirements of 
governmental authorities having jurisdiction over the Unit, of lenders or of 
particular conditions of the job, or design changes deemed necessary or 
appropriate by the architect (hereinafter referred to as "Necessary Changes"). 
Further, the Purchaser acknowledges that in the course of construction of a Unit 
certain Necessary Changes may result in variation of the dimensions of the Unit. 

Based upon the foregoing, the Purchaser hereby authorizes the Developer to 
undertake, without the need for specific authorization, any Necessary Changes and 
to make changes and substitutions of materials substantially equivalent to those 
shown in any model or specified on the Plans. Purchaser further acknowledges 
that, because the extent of the Necessary Changes that maybe made to the Unit is 
unknown at present, the representations of the Developer to date with respect to 
the square footage of the Unit and any Plans which are currently on file with any 
governmental regulatory authority do not reflect and cannot be relied on to reflect 
Necessary Changes. 

The Developer reserves the right to make substitution of facilities, materials and 
appliances at least equal in value for those contained in the plans and 
specifications and to make such other changes in the plans and specifications as 
may be required by sound construction, architectural or engineering practices. 

During the course of negotiations, the Developer may have shown Purchaser 
model homes, drawings, brochures, maps or other documents depicting the Unit. 
The Purchaser understands that certain items and improvements to the Unit may 
vary and may differ from samples shown to Purchaser. In the event that materials 
to be used in the construction of the Unit become unavailable, Developer reserves 
the right to substitute substantially equivalent materials for the unavailable 
materials. Certain items in model units are for display only. Purchaser 
acknowledges that Developer has the right to make certain modifications without 
Purchaser's consent. 

The Developer reserves the right to make non-material changes in the documents 
referred to in paragraph IV hereof prior to the recording of the Declaration of 
Condominium in the Public Records of Bay County, Florida. Purchasers shall be 
notified of all changes prior to or at closing, but in no event, later than ten (1 0) 
days after the amendment. Any alteration to the documents which does not 
change the Purchaser's share of the common elements, voting rights, or common 
expenses shall not be considered a material alteration. 

C. Insulation: The insulation in the roof of the Condominium will be fiberglass batt, 
will have a thickness of ten ( 1 0") inches and will, according to manufacturers, 
yield an R-Value of30; the insulation in the exterior walls will be fiberglass batt 
to a thickness of six ( 6") inches and will, according to manufacturers, yield an 
R-value of 19 for the exterior wall assembly as it will be constructed. "R-Value" 



means the resistance of insulation to heat flow. The higher the R-Value, the greater the insulating power. Developer shall not independently verify the R-Value of the building components that it installs in the Unit. Instead, Developer shall rely solely on the R-Value data provided to it by the manufacturer of such building components. Purchaser acknowledges that this R-value information is based solely upon information supplied by the manufacturer or installer and Developer does not represent or warrant the accuracy of this information. Purchaser further acknowledges that R-value may vary based upon normal construction variances and constitutes only one element of the total energy 
package. 

D. Interim and Final Inspections. Purchaser understands and agrees that during construction of the Unit, due to hazardous conditions and insurance and security requirements, neither Purchaser nor his or her representatives shall go onto the construction site unless accompanied by an authorized representative of 
Developer. 

Prior to the closing of the transaction, it shall be the duty of the Purchaser to inspect the condominium unit, the Condominium building, and the appurtenances thereto in the presence of the Developer or the Developer's authorized agent, and to present to the Developer at that time a written list of any defects in 
workmanship and material, which list is to be signed by the Purchaser. As to those items set forth in such list which are truly defects in workmanship and material, in accordance with the standards of construction prevalent in Bay County, Florida, relative to the type and price of construction involved in this development, the Developer shall be obligated to correct the same at its cost within a reasonable period of time, but the Developer's obligation to correct shall not be a ground for deferring of closing nor the imposition of any condition on closing. The taking of occupancy by the Purchaser prior to or following closing shall constitute the unqualified acceptance of the Unit, subject to those items which the Developer has agreed to correct. 

E. Construction Control. Direction and supervision of the construction of the Unit rests exclusively with Developer. Purchaser shall not issue any instructions to, or otherwise interfere with, Developer or Developer's contractors, subcontractors or suppliers. Purchaser shall not contract for additional work with Developer's contractors or subcontractors. Purchaser hereby agrees that no work will be permitted within the Unit by anyone other than Developer until title is transferred. Purchaser's obligations under this paragraph shall survive the Closing. 

F. Homeowner Orientation. When construction of the Unit is substantially complete, Developer shall deliver written notice thereof to Purchaser and schedule a tour of the Unit (the "Homeowner Orientation") by Purchaser and a 
representative of Developer. Following the Homeowner Orientation, Purchaser shall sign an acknowledgment in the form attached hereto as Homeowner Orientation Certificate, pursuant to which Purchaser shall acknowledge that Purchaser accepts the Unit as its "AS IS" condition, subject only to the statutory warranties described in Paragraph V(I) of this Addendum. 

G. Marketing of Units. As long as Developer owns a Unit or Units, Developer and its agents can maintain offices and model units within the Condominium Property, Association Property or Common Elements. Developer's sales agent can show these Units, erect advertising signs and do whatever else is necessary, in the Developer's opinion, to help sell or lease Units or develop and manage the 
Condominium Property. This paragraph will survive the Closing. 

CHAPTER 558, FLORIDA STATUTES CONTAINS IMPORTANT 
REQUIREMENTS YOU MUST FOLLOW BEFORE YOU MAY BRING ANY LEGAL ACTION FOR AN ALLEGED CONSTRUCTION DEFECT IN YOUR HOME. SIXTY DAYS BEFORE YOU BRING ANY LEGAL ACTION, YOU MUST DELIVER TO THE OTHER PARTY TO THE CONTRACT A 



WRITTEN NOTICE REFERRING TO CHAPTER 558 OF ANY 
CONSTRUCTION CONDITIONS YOU ALLEGE ARE DEFECTIVE AND 
PROVIDE SUCH PERSON THE OPPORTUNITY TO INSPECT THE 
ALLEGED CONSTRUCTION DEFECTS AND TO CONSIDER MAKING AN 
OFFER TO REP AIR OR PAY FOR THE ALLEGED CONSTRUCTION 
DEFECTS. YOU ARE NOT OBLIGATED TO ACCEPT ANY OFFER WHICH 
MAY BE MADE. THERE ARE STRICT DEADLINES AND PROCEDURES 
UNDER THIS FLORIDA LAW WHICH MUST BE MET AND FOLLOWED 
TO PROTECT YOUR INTERESTS. 

II. TITLE: 

A. At least seven (7) days prior to the Closing Date, Developer shall deliver to 
Purchaser a Commitment for Title Insurance (the "Commitment"), issued by a 
Florida licensed title insurance company (the "Title Company") along with 
copies of the exceptions set forth therein. The Commitment will show the status 
of record title to the Unit and commit to insure title to the Unit in Purchaser, upon 
payment of the policy premium by Developer and the satisfaction of certain 
requirements by Developer, subject to the standard printed exceptions and all 
matters of record appearing in the Commitment. Notwithstanding the foregoing, 
if the Closing Date is fewer than ten (10) days after the date of this Agreement, 
Developer shall be obligated to deliver the Commitment to Purchaser only two (2) 
days prior to the Closing Date. 

B. As soon as practicable following Closing, Developer shall, at Developer's 
expense, furnish to Purchaser an Owner's policy of title insurance in the amount 
of the Purchase Price. 

III. CLOSING OF TITLE 

At the Closing, the following shall occur, each being a condition precedent to the others and all being considered as occurring simultaneously: 

A. 

B. 

c. 

D. 

Purchaser shall deliver to Developer the balance of the Purchase Price in cash or a 
wire transfer. 

Developer shall deliver to Purchaser an executed and acknowledged special 
warranty deed to the Unit subject only to matters of record. 

Developer shall deliver to Purchaser an executed and acknowledged non-foreign 
person affidavit to assure compliance with § 1445 of the Internal Revenue Code of 
1986, as amended. 

Purchaser and Developer shall execute and deliver such other documents and shall 
take such other actions as may be necessary to carry out their obligations under 
this Agreement, including without limitation a closing statement. 

IV. UNIT OWNERSHIP AND USE SUBJECT TO CONDOMINIUM DOCUMENTS: 
Purchaser agrees that the purchase of the Unit, the occupancy of the Unit and all of the 
obligations of the Purchaser will, at all times, be subject to and bound by the provisions of the instruments and documents comprising the Condominium documents, specifically including, but not limited to all terms and conditions of the Declaration of Condominium for the Condominium, and all exhibits thereto, the Prospectus, and all exhibits thereto, the Community Property 
Agreement, and all exhibits thereto, and as described in the Receipt for Condominium 
Documents executed contemporaneously herewith. 

V. DISCLOSURES, ACKNOWLEDGMENTS AND WAIVERS: 

A. Responsibility for Utilities. Purchaser acknowledges and agrees that all 
separately metered utilities to the Unit will be changed from Developer's name to 
Purchaser's name no later than three (3) days after the Closing Date, and that, 
thereafter, Purchaser shall be obligated to pay the costs of such utilities. The 



Purchaser will be responsible for all initial connection fees. 

B. On-Going Construction of Improvements. Purchaser acknowledges and agrees 
that, inasmuch as Purchaser is purchasing the Unit during a period of construction 
within the Condominium, and the construction of the Unit may be completed prior to the completion of the construction of other portions of the Condominium not 
serving such Unit, and consistent with the requirements of Section 718.104(e), 
Florida Statutes, there may be certain inconveniences to Purchaser until all 
construction within the Condominium and the remainder of the Developer's 
Project is complete. Inconveniences may include noise, dust, odors and debris 
associated with construction, interference with access and temporary interruptions of utility services. Purchaser waives all claims against Developer with respect to 
any such inconveniences. 

C. Price and Agreement. Purchaser acknowledges and agrees that the Purchase 
Price is the result of an arm's-length negotiation with Developer and is not based on (i) any agreement, guaranties, promises, representations or warranties 
concerning property values, or (ii) the past, present or future prices paid or to be 
paid for other units in the Condominium and the Project. Purchaser further 
acknowledges and agrees that Developer has no obligation to take any action or 
refrain from taking any action in connection with the development or marketing of units in the Project that would support or enhance the value of the Unit. 

D. Economic Considerations. Purchaser acknowledges that Developer has not made 
any representations or given assurances concerning any rental or other income 
from the Project nor any tax consequences of ownership or resale of the Unit or 
whether, or to what extent, economic benefit might be derived by the Purchaser 
due to ownership or resale of the Unit. Purchaser represents to Developer, that to the extent that Purchaser has an expectation of deriving economic or tax benefits 
from the ownership of the Unit, this expectation has been induced solely by 
Purchaser's individual research, the general economic conditions and other factors which have identified independent of any statements or involvement of Developer or its agents. 

E. Radon Gas. Radon is a naturally occurring radioactive gas that, when it has 
accumulated in a building in sufficient quantities, may present health risks to 
persons who are exposed to it over time. Levels of radon that exceed federal and state guidelines have been found in buildings in Florida. Additional information regarding radon and radon testing may be obtained from your county public health unit. Developer makes no representation to Purchaser concerning the presence or absence of radon gas in the Unit at any time or in any quantity. Purchaser hereby 
expressly releases Developer from any loss, claim, liability or damage now or 
hereafter arising from or related to the presence at any time of radon gas in the 
Unit. 

F. Energy Efficiency. In accordance with Section 553.996, Florida Statutes, notice is hereby given that the Purchaser may have the building's energy efficiency rating 
determined at Purchaser's cost and expense. Purchaser acknowledges receipt of the energy efficiency rating information brochure prepared by the State of Florida, 
Department of Community Affairs at the time of or prior to Purchaser signing this Agreement. 

G. Flood Zone. The Unit is in Flood Zone A7 and V8 of a Special Flood Hazard 
Zone. Purchaser is advised to verify with appropriate government agencies 
whether flood insurance is required and what restrictions apply to improving the 
Unit and rebuilding in the event of casualty. 

H. Construction Industries Recovery Fund. Payment may be made available from the Construction Industries Recovery Fund if you lose money on a project 
performed under contract, where the loss results from specified violations of 
Florida Law by a State Licensed Contractor. For information about the Recovery 
Fund and filing a claim, contact the Florida Construction Industry Licensing 



Board at the following telephone number and address: (850) 487-1395; CILB 
Recovery Fund, 1940 North Monroe Street, Tallahassee, Florida 32399-1039 

I. Limitations on Developer's Warranty and on Damages in Warranty Claims. 

At Closing, Purchaser will receive the statutory warranties imposed by Section 
718.203, Florida Statutes, (the "Statutory Warranties"). 

Purchaser hereby expressly accepts the scope, nature and limitations contained in 
the Statutory Warranties, and understands that no other warranty is to be provided 
by Developer. Purchaser also expressly acknowledges and agrees that except for 
the Statutory Warranties: 

PURCHASER IS PURCHASING THE UNIT IN ITS "AS IS" CONDITION 
AND ANY AND ALL OTHER WARRANTIES, EXPRESS, IMPLIED, 
VERBAL OR WRITTEN STATUTORY OR ARISING BY COMMON LAW, 
INCLUDING WITHOUT LIMITATION, WARRANTIES OF HABITABILITY, 
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE 
CREATED BY STATE OR FEDERAL LAW, ARE HEREBY SPECIFICALLY 
DISCLAIMED AND WAIVED. THE FOREGOING DISCLAIMER AND 
WAIVER SHALL ALSO APPLY TO ALL EXPRESS AND IMPLIED 
WARRANTIES AS TO ANY "CONSUMER PRODUCT" AS DEFINED IN 
THE MAGNUSON-MOSS WARRANTY ACT, WHICH CONSUMER 
PRODUCTS SHALL NOT BE WARRANTED BY DEVELOPER; 
PROVIDED, HOWEVER, THAT DEVELOPER SHALL ASSIGN TO 
PURCHASER ANY MANUFACTURER'S OR SUPPLIER'S WARRANTY 
WITH RESPECT TO SUCH CONSUMER PRODUCTS. IN ADDITION, 
DEVELOPER MAKES NO REPRESENTATION OR WARRANTY 
CONCERNING ANY GEOLOGICAL OR ENVIRONMENTAL MATTERS. 

In any claim arising under or related to the Statutory Warranties, Purchaser shall 
be limited to the recovery of actual damages. Purchaser hereby expressly 
disclaims and waives the right to recover any special, secondary, incidental or 
consequential damages, including any damages based on a claimed diminution in 
the value of the Unit (even if Developer has been advised of the possibility of 
such damages). This paragraph shall survive the closing. 

J. Legal Counsel. Purchaser acknowledges and agrees that Developer has advised 
Purchaser to seek its own legal counsel regarding examination of title and the 
transactions contemplated by this Agreement. 

K. Resort Facility. 

(i) The Condominium are located within a beach front resort, portions of which are open 
to the public, which may generate an unpredictable amount of vehicular, 
pedestrian and other traffic with its attendant noise and odor nuisance. The 
Developer may construct retail facilities and other public facilities with certain 
access rights to parties of the Condominium. 

(ii) Except as described herein, in the Prospectus, or otherwise required by law, 
neither Developer nor any of its employees, agents, contractors, officers, 
members, brokers or sales agents, have made any representations regarding the 
Project, including, without limitation, opening or closing dates, the hours of 
operation or the use of recreational facilities of the Project in any given year. 

(iii) Purchaser acknowledges that views from the Unit may be affected by 
subsequent development of the Condominium and the Project, and adjacent 
properties and that Purchaser has been so advised by Developer or its employees, 
agents, brokers or sales agents. 

L. Access. Purchaser acknowledges that roads to and within the Project may be 
private, limited access roads constructed and owned by Developer or its 



successors or assigns. Purchaser will be granted easements over any such roads 
for access to and from the Project and the Unit. 

M. Independent Investigation. Purchaser acknowledges and agrees that it must 
independently investigate the use and character of all property adjacent to the 
Project (whether in the Project or not) and may not rely on any statements of any 
sales agent or any broker or any brochure or displays in the sales office about the 
use or character of any property other than the Unit. Nothing herein is intended 
to or does waive any of the Purchaser's rights as described in Section 718.506, 
Florida Statutes 

N. Association's Officers and Directors. The Purchaser acknowledges that the 
officers and directors or other agents and employees of the Developer will be 
acting as the initial officers and directors of the Association, and, of necessity, 
will be acting on behalf of the Association in dealings and transactions with the 
Developer, and that said officers, directors, employees and agents will be further 
acting on behalf of the Association in dealings with other corporations of which 
they may also be officers, directors, employees or agents. The Purchaser expressly 
waives any objection to any such transactions in dealings and hereby expressly 
ratifies same. 

0. Developer's Rights. 

(a) The Developer reserves the right to sell, mortgage, refinance or otherwise 
deal with all of the condominium Units owned by it without the necessity 
of obtaining the approval of the Board of Directors or officers of the 
Association, or of the owner of any individual Unit. 

(b) The Developer shall have the right initially to appoint or elect the Board of 
Directors of the Association as provided in the condominium documents 
and to retain control of the Association after a majority of the units are 
sold. The Developer also has the right, however, to give up this retained 
right of control of the Association at any time upon giving notice to the 
owners other than the Developer to elect a new Board of Directors for the 
Association. Section 718.301(1), Florida Statutes, describes the timing 
of transfer of Association control from the Developer to the Association 
and states as follows: 

"(1) When unit owners other than the developer own 15 percent or 
more of the units in a condominium that will be operated 
ultimately l?Y an association, the unit owners other than the 
developer shall be entitled to elect no less than one-third of the 
members of the board of administration of the association. Unit 
owners other than the developer are entitled to dect not less than a 
majority of the members of the board of administration of an 
association: 

"(a) Three years after 50 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(b) Three months after 90 percent of the units that will be 
operated ultimately by the association have been conveyed to 
purchasers; 

"(c) When all the units that will be operated ultimately by the 
association have been completed, some of them have been 
conveyed to purchasers, and none of the others are being offered 
for sale by the developer in the ordinary course of business; 

"(d) When some of the units have been conveyed to purchasers and 
none of the others are being constructed or offered for sale by the 
developer in the ordinary course of business; or 



"(e) Seven years after recordation of the declaration of 
condominium; or, in the case of an association which may 
ultimately operate more than one condominium, 7 years after 
recordation of the declaration for the first condominium it operates; 
or, in the case of an association operating a phase condominium 
created pursuant to Section 718.403, 7 years after recordation of 
the declaration creating the initial phase, whichever occurs first. 
The developer is entitled to elect at least one member of the board 
of administration of an association as long as the developer holds 
for sale in the ordinary course of business at least 5 percent, in 
condominiums with fewer than 500 units, and 2 percent, in 
condominiums with more than 500 units, of the units in a 
condominium operated by the association. Following the time the 
developer relinquishes control of the association, the developer 
may exercise the right to vote any developer-owned units in the 
same manner as any other unit owner except for purposes of 
reacquiring control of the association or selecting the majority 
members of the board of administration." 

(c) The Developer reserves the right to transact on the Condominium Property 
any business necessary to complete any construction or renovation thereof 
and the promotion and sale of the Units, including but not limited to, 
consummating the sale of the Units, maintaining a general or sales office 
and model Units, displaying signs and employing sales personnel for the 
purpose of selling the Units. In this regard, the Developer shall have the 
right of ingress and egress over the Condominium Property and shall have 
full use of the Common Elements and the right to show Units. The 
Developer's general office, sales office, signs, fixtures, furniture and 
furnishings and other tangible personal property owned by the Developer 
in connection with the development or sale of Units shall remain the 
property of the Developer. 

All projections of costs or expenses contained within this Agreement including 
but not limited to the estimated operating budget for the Unit and the Association 
are estimates based upon the past experience of the Developer and its advisors. 
The actual amount of said payments, costs and expenses may vary from the 
estimates depending upon future economic conditions. 

P. Purchaser's Representations. The Purchaser represents to the Developer as 
follows: 

(a) The Unit has been purchased by the Purchaser for residential purposes 
and has not been offered and sold with an emphasis on the economic 
benefits to Purchaser to be derived from the managerial efforts of others. 

(b) There has been no offering of participation in a rental pool arrangement 
(an arrangement under which Purchaser agrees to rent this Unit and to 
place the rents received therefrom in a common pool from which each 
owner can draw his proportionate share irrespective of the number of 
times this Unit is actually rented). 

(c) There has been no offering of a rental or similar arrangement whereby 
Purchaser must hold this Unit available for rental for any period of the 
year or must use an exclusive rental agent. 

(d) The Purchaser may decide to rent (if permitted), or not to rent, and may 
use the rental agent of his choice or no rental agent and may enter into a 
non-pooled rental arrangement with other owners, if other owners desire to 
enter into such an arrangement on terms that are mutually agreeable. 
However, there has been no representation regarding rental agency made 
to the Purchaser. 



Q. PROPERTY TAX DISCLOSURE STATEMENT 

PURCHASER SHOULD NOT RELY ON THE SELLER'S CURRENT 
PROPERTY TAXES AS TO THE AMOUNT OF PROPERTY TAXES THAT 
THE BUYER MAY BE OBLIGATED TO PAY IN THE YEAR SUBSEQUENT 
TO THE PURCHASE. A CHANGE OF OWNERSHIP OR PROPERTY 
IMPROVEMENTS TRIGGERS REASSESSMENTS OF THE PROPERTY 
THAT COULD RESULT IN HIGHER PROPERTY TAXES. IF YOU HAVE 
ANY QUESTIONS CONCERNING VALUATION, CONTACT THE BAY 
COUNTY PROPERTY APPRAISER'S OFFICE FOR INFORMATION. 

Q. Survival. The acknowledgements, agreements, waivers, disclaimers and releases 
contained in this Article V shall survive the Closing. 

VI. SUBORDINATION AND LIENS: Developer may borrow (or may have borrowed) 
money from lenders (each, a "Developer's Lender") for the acquisition, development, refinancing and/or construction of the Condominium and/or Unit (and any other units owned by Developer, if any). Purchaser agrees that any and each Developer's Lender will have, until closing, a prior, superior mortgage on or other interest in the Unit, and the Condominium (or the real property upon which the Condominium will be created), with greater priority than any rights or interest Purchaser may have therein, if any, pursuant to this Agreement or under any principal of equity or otherwise. At closing, Developer shall cause the then applicable mortgages to be released as I an encumbrance against the Unit and may use Purchaser's closing proceeds for such purpose. Without limiting the generality of the foregoing, Purchaser's rights and interest under this 
Agreement (and the deposits made hereunder) are and will be, automatically and without further action or instrument, subordinate to all mortgages, mezzanine and any other forms of financing (and all modifications made to those mortgages, mezzanine and any other forms of financing) affecting the Unit or the Condominium (or the real property upon which the Condominium is being developed) even if those mortgages, mezzanine and any other forms of financing provided by a Developer's Lender (or modifications) are made or recorded after the date of this 
Agreement. Notwithstanding anything to the contrary contained in this Agreement, Purchaser agrees that neither this Agreement, nor Purchaser's making the Deposits (and/or Developer's use of deposits as permitted hereunder), will give Purchaser any lien (equitable or otherwise) or 
claim against the Unit, the Condominium or the real property upon which the Condominium has been (or will be) created and Purchaser knowingly, fully and unconditionally waives and releases any right to assert any such lien or claim. Purchaser hereby acknowledges and agrees that (i) any and each Developer's Lender is an express third party beneficiary of this Section, and (ii) this Section and the rights of any and each Developer's Lender under this Section shall survive 
(continue to be effective after) any termination, rescission or other voiding of this Agreement, and any default by Developer under this Agreement. Purchaser further agrees not to seek to impose any type of lien or other claim upon the Unit or all or any portion of the Condominium Property, equitable or otherwise, and any right to impose or seek any such lien or other claim is hereby knowingly, fully and unconditionally waived by Purchaser. 

VII. RISK OF LOSS: 

A. Developer shall bear the risk of loss to the Unit until the Closing Date. From and after the Closing Date, Purchaser or Association shall bear all such risk of loss. 

B. Developer shall maintain insurance on the Unit during construction. If the Unit is destroyed during the construction thereof, the Developer shall have the option of (1) 
terminating this contract and returning the Deposit to the Purchaser; or (2) repairing, restoring and completing the construction of the Unit, and continuing to closing as provided herein. 

VIII. MISCELLANEOUS: 

A. Time: Time is of the essence for the purposes of this Agreement. 

B. Recording: Neither this Agreement, nor any memorandum thereof, shall not be recorded. If Purchaser records this Agreement, it shall be deemed a default under the 
Agreement. Purchaser authorizes Developer to record the documents needed to establish and 



operate the Condominium, as well as all other documents which Seller deems necessary or appropriate, in the Public Records of Bay County, Florida. Neither this Agreement, nor any notice or memorandum hereof (nor any Lis Pendens), may be recorded by Buyer. 

C. Attorney's Fees And Costs: In the event that either party hereto shall default in the performance of any terms and conditions hereunder, the party found to be in default 
hereunder agrees to pay all costs, charges and expenses of enforcement, including reasonable attorney's fees, whether incurred before or at trial, on appeal, in arbitration, in bankruptcy court or in post judgment collection. 

D. Waiver of Jury Trial: Each party agrees that as a material part of the 
consideration hereunder and as an inducement to enter into this Agreement, each party hereby 
waives the right to a jury trial. 

E. Assignment: This Agreement shall not be assignable by Purchaser without the written consent of the Developer. Any attempt at assignment may be deemed a default as 
provided under the Agreement. Any: and all of Developer's rights and interests in, to and under this Agreement shall be freely assignable by Developer. Without limiting the foregoing, 
Developer may assign its rights and interests in, to and under this Agreement (including without limitation Developer's rights with respect to the Deposit Payment) as collateral and security for one or more loans to finance the construction of the Condominium. 

F. Complete Agreement: This Agreement together with all addenda, if any, and the Prospectus constitute the sole and entire agreement between the parties. All agreements 
between the parties are contained herein and no amendments or modifications to this Agreement, written or verbal, as to the parties' rights and obligations hereunder shall be binding upon either party unless made in writing and executed and delivered by the party to be bound thereby. Each provision of this Agreement is severable from every other provision and if any provision is unenforceable, the remainder of the Agreement will remain valid and enforceable. This Agreement shall inure to the benefit of the heirs, personal representatives, successors and assigns of Developer and Purchaser respectively as permitted. Upon delivery of the deed all terms and conditions of this Agreement shall merge into the deed, except as specifically set forth to the contrary herein. 

G. Effective Date: This Agreement will become effective upon signing by 
Purchaser and delivery to Purchaser of a copy of this Agreement signed by the Developer ("Effective Date"). Delivery of the signed Agreement may be made to the Purchaser by personal delivery or by deposit of the Agreement in the U.S. Mail, postage prepaid, to the address set forth in the heading of this Agreement. 

H. Governing Law: This Agreement shall be governed by the laws of the State of Florida. Any dispute hereunder will be brought exclusively in Bay County, Florida. 

I. Notices: Any notice, payment, request, instruction, or other document to be delivered hereunder shall be deemed sufficiently given if in writing and (a) hand delivered to any party,. (b) sent by telecopy to the telecopy number for such party listed below, or (c) sent by Federal Express or other nationally-recognized guaranteed overnight courier service to the address of such party set forth above, and if hand-delivered shall be deemed delivered upon receipt, if telecopies, shall be deemed delivered upon confirmation of receipt either 
telephonically or by facsimile, and if sent by Federal Express or other nationally-recognized guaranteed overnight courier service, shall be deemed delivered one day after having been properly and timely deposited with the courier service if designated for next day delivery and addressed to the addresses provided above. 

J. The Purchaser hereby acknowledges receipt of the Prospectus for the 
Condominium and of all attachments thereto. The Purchaser acknowledges that the Purchaser has read and understood, or had ample opportunity to read and understand, each and every 
document and that the particulars of Purchaser's interest in the Condominium are governed by said documents. The Purchaser will execute a separate Receipt for Condominium Documents in a form approved by the Department of Business and Professional Regulation. The 
acknowledgment herein provided is in addition to, and not in lieu of, such document. 



K. Binding Agreement: This Agreement shall be binding upon the parties hereto 
and their respective heirs, legal representatives, successors, distributees and assigns, as the case 
may be, from and after the acceptance of the Agreement by the Developer, which shall be 
evidenced by Developer's execution of this Agreement. The date of this Agreement shall be the 
"Effective Date" of the Agreement. 

L. Execution of this Agreement: This Agreement may be signed in counterparts and 
when signed in counterpart by all parties will be deemed to be binding upon all parties. This 
Agreement may be signed and delivered by facsimile. 



ADDENDUM NO. 
REAL ESTATE AGENT CREDIT ADDENDUM 

Buyer: ________________ _ 
Seller: The Calypso Tower III LLC 
Project: Calypso Towers ill, a Condominium 
Unit: 

Buyer discloses that he/she is a licensed real estate agent in the State of Florida. 

Buyer shall receive a commission credit at the time of Closing reflected on the closing settlement statement, which is equal to __ % of the net purchase price. This credit is conditioned upon Seller's receipt of the written authorization for such credit signed by the real estate brokerage company with which Buyer's license is associated. 

DEVELOPER 

THE CALYPSO TOWER III LLC 

By _________________________ _ 
Signature Authorized Agent 

Print name of witness 

Signature 

Print name of witness 



ADDENDUM NO. 
1031 EXCHANGE ADDENDUM 

Buyer: _______________ _ 
Seller: The Calypso Tower ITI LLC 
Project: Calypso Towers III, a Condominium 
Unit: 

Seller acknowledges that Buyer is purchasing the Unit as a replacement property in connection with an exchange of like-kind property under Section 1 031 of the Internal Revenue Code. Seller shall cooperate with Buyer in connection with the Buyer's exchange, on the conditions that, in no event shall Seller be obligated to: 

1. Take title to any property that Buyer desires to relinquish; 
2. Act as a qualified intermediary; 
3. Close on the sale of the Unit before Seller is required to do so under Paragraph 

4( c) of the Purchase Agreement or make any change or concession not 
contemplated by the Agreement; 

4. Close on the sale of the Unit after the date the Buyer is required to do so under 
Paragraph 4 of the Agreement; or 

4. Incur any obligation, indebtedness, liability, cost or expense as a result of 
cooperating with Buyer. 

Buyer agrees to indemnify and hold Seller hannless from and against any and all claims, suits, liabilities, damages, losses, costs and expenses, including, without limitation, attorneys' fees and disbursements asserted against or incurred by Seller as a result of, or in any way connected with, Seller's cooperation with Buyer. 

PURCHASER DEVELOPER 

THE CALYPSO TOWER ITI LLC 

By 
(Name) ________ _ Authorized Agent 

(Name) -----------------



ADDENDUM NO. 
ADDITIONAL PROVISIONS ADDENDUM 

Buyer: _______________ _ 
Seller: The Calypso Tower ill LLC 
Project: Calypso Towers III, a Condominium 
Unit: 

PURCHASER 

(Name) ________ _ 

(Name) ________ _ 

DEVELOPER 

THE CALYPSO Tower III LLC 

By 
Authorized Agent 



ADDENDUM NO. 
HOMEOWNER ORIENTATION CERTIFICATE 

Buyer:. _______________ _ 
Seller: The Calypso Tower III LLC 
Project: Calypso Towers III, a Condominium 
Unit: 

Buyer acknowledges that: 

(i) it has inspected the Unit; 

(ii) the Unit has been constructed in substantial conformance with the Unit plan for 
the Unit and the Plans and Specifications for the Condominium and the Project 
described in the Purchase and Sale Agreement for the Unit between Buyer and 
Seller, dated -.~-_, ___ (the "Agreement"); and 

(iii) Buyer accepts the Unit in its "AS IS" condition, subject only to the statutory 
warranties given by Seller to Buyer under the Agreement. 

PURCHASER 

(Name) ____________ _ 
Date: _____________ _ 

(Name) _____________ _ 
Date: ----------------------------



ADDENDUM NO. 
ADA COMPLIANCE 

Buyer: _______________ _ 
Seller: The Calypso Tower III LLC 
Project: Calypso Towers III, a Condominium 
Unit: 

The undersigned Buyer(s) hereby acknowledge that the Unit purchased pursuant to this Purchase and Sale Agreement has been designed by the architects of the Project to comply with the guidelines of the Americans with Disabilities Act and is designed to accommodate persons in wheel chairs with respect to location of counters, switches, showers, closets, etc. 

PURCHASER 

(Name) ___________ _ 
Date: ----------------------------

(Name) ________________________ _ 
Date: ----------------------------





ESCROW AGREEMENT 
(Purchase Agreement Deposits) 

THIS ESCROW AGREEMENT ("Agreement") is made and entered into this 13th day of 
March, 20 18; by and between CALYPSO TOWER III, LLC, a Florida limited liability company 
(the "Developer"), whose address is 107 N. Partin Drive, Niceville, FL 32578 and BRYAN J. 
KIEFER, P.A. ("Escrow Agent"), whose address is 327 South County Highway 393, Suite 202, 
Santa Rosa Beach, FL 32459. 

1. Background Facts. The Developer is developing a condominium known as "Calypso 
Towers III, a Condominium (the "Condominium"), and is entering into contracts for the sale of 
units in the Condominium ("Contracts") with potential purchasers ("Purchasers"). The Developer 
desires that the Escrow Agent act as Escrow Agent for deposits made pursuant to such Contracts, 
subject to the provisions of Section 718.202, Florida Statutes. 

2. Regular Escrow Account. 

A. There is hereby established with the Escrow Agent the Regular Escrow Account 
(the "Regular Escrow Account"). The Developer shall pay into the Regular Escrow Account all 
payments up to 10 percent (10%) of the sale price received by the Developer from such Purchaser 
towards the purchase price. 

B. The Escrow Agent shall be authorized to release the funds from the Regular Escrow 
Account only as follows: 

1. If a Purchaser properly terminates the Contract pursuant to its terms and 
pursuant to Chapter 718, Florida Statutes, the funds shall be paid to the 
Purchaser together with any interest earned thereon. 

2. If the Purchaser defaults in the performance of his or her or its obligations 
under the Contract, the funds shall be paid to the Developer together with 
interest earned thereon. 

3. If the contract does not provide for the payment of any interest earned on 
the escrowed funds, interest shall be paid to the Developer at the closing of 
the transaction. 

4. If the funds of a Purchaser have not been previously disbursed in accordance 
with the provisions hereof and of law, they may be disbursed to the 
Developer by the Escrow Agent at the closing of the transaction, unless 
prior to the disbursement the Escrow Agent receives from the Purchaser 
written notice of a dispute between the Purchaser and the Developer. 

5. If the Purchaser and the Developer voluntarily terminated a Contract by 
written, mutual consent, the funds shall be disbursed by the Escrow Agent 
in accordance with the written instructions of both parties. 



3. Special Escrow Account. 

A. All payments which are more than the ten percent (10%) ofthe sale price described 
in Section 2(A) above and which have been received prior to completion of 
construction by the Developer from the Purchaser on a Contract shall be held in a 
Special Escrow Agent, which is hereby established with the Escrow Agent. 

B. The Escrow Agent shall be authorized to release funds from the Special Escrow 
Account only as provided in Paragraph 2(B). Notwithstanding the foregoing, if the 
Contract so provides, the Developer may withdraw escrow funds from the Special 
Escrow Account when the construction of improvements has begun. It may use the 
funds for the actual construction and development of the condominium property in 
which the unit to be sold is located. However, no part of these funds may be used 
for salaries, commissions, or expenses of salespersons or for advertising purposes. 
Developer hereby indemnifies and holds the Escrow Agent harmless from and 
against any and all loss, liability, damage, cost, and expense, including reasonable 
attorneys' fees, suffered or incurred by Escrow Agent by reason of or resulting from 
or arising out of Developer's failure to use or apply funds. disbursed to the 
Developer as provided hereunder. 

C. Disbursements out of the Special Escrow Account shall be treated as draws against 
the entire Special Escrow Account and will effectively reduce the interest earned 
daily by each Purchaser on a pro rata basis in the same proportion as such 
Purchaser's portion of the Special Escrow Account bears to the total amount held 
in the Special Escrow Account. 

4. General Requirements and Terms. 

A. The Escrow Agent shall give to the Purchaser a receipt for any deposit made into 
the Regular or Special Escrow Accounts, upon request. 

B. All funds paid into the Escrow Account shall be accompanied by a copy of the 
Contract properly executed by the Developer and the Purchaser. 

C. Unless otherwise agreed by the Developer, and Purchaser, all funds delivered to 
Escrow Agent shall be by check or wire transfer made payable to "Calypso Towers 
III Escrow Account". 

D. The parties expressly agree that the Escrow Agent shall be under no duty to enforce 
the collection of any checks delivered to it. 

E. The Escrow Agent shall keep records of each deposit and the interest earned 
thereon. 



F. The Escrow Agent, upon written notice from the Developer of a successor escrow 

agent, shall within 10 business days transfer all accounts, information, documents, 

contracts and all other related documents to the successor escrow agent to insure a 

smooth and professional transition. Nothing contained herein shall be deemed a 

limitation or restriction on Developer from appointing a successor escrow agent in 

its sole discretion. 

5. Fees. No fee or expense shall be payable to the Escrow Agent for its services 

hereunder except an escrow fee of $250.00 per unit payable by the Developer upon 

the Escrow Agent's receipt of funds. 

Notwithstanding the foregoing, the Developer will pay all reasonable 

administrative fees, attorneys' fees, and court costs incurred by the Escrow Agent 

arising out of litigation or threatened litigation which results in a judgment or 

settlement in which the Escrow Agent is determined to not be in violation of the 

terms of this Agreement. 

6. Escrow Agent Rights. 

A Escrow Agent may act in reliance on any writing or instrument or signature 

that it, in good faith, believes to be genuine; may assume the validity and 

accuracy of any statement or assertion contained in such a writing or 

instrument; and may assume that any person purporting to give any writing, 

notice, advice, or instruction in connection with the provisions of this 

Agreement has been duly authorized to do so. Escrow Agent shall not be 

liable in any manner for the sufficiency or correctness as to form, manner, 

and execution, or validity of any instrument deposited in escrow, or as to 

the identity, authority, or right of any person executing the same; and its 

duties under this Agreement shall be limited to those provided in this 

Agreement. 

B. Unless Escrow Agent discharges its duties under this Agreement in a 

grossly negligent manner or is guilty of willful misconduct with regard to 

its duties under this Agreement, the parties shall indemnify Escrow Agent 

and hold it harmless from any and all claims, liabilities, losses, actions, 

lawsuits, or proceedings at law or equity, or other expenses, fees, or charges 

of any character or nature, that it may incur or with which it may be 

threatened by reason of its acting as Escrow Agent under this Agreement; 

and in such connection shall indemnify Escrow Agent against any and all 

expenses including reasonable attorneys' fees and the cost of defending any 

action, lawsuit, or proceeding or resisting any claim in such capacity. 

C. Escrow Agent shall otherwise not be liable to any mistakes of fact or errors 

of judgment, or for any act or omissions of any kind unless caused by its 

gross negligence or willful misconduct. 



D. Escrow Agent may resign upon 30 days' written notice to the Purchasers 
and the Developer. If the successor escrow agent is not appointed by the 
Developer along with notifying the Division of Florida Condominiums, 
Timeshares, and Mobile Homes, within the 30-day period, Escrow Agent 
may petition a court of competent jurisdiction to name a successor. 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed 
as of the dates appearing below. 

/14&~ 
Witness p 
Print Name: "":)cJ(,-,..,.~ ra- ~ f t-t" {~ 

~~ ~ 
Witness Ra""'- ~"'~ Print Name: 

~~ 
Print Name: Kaoec Ho h oadei 1 

~t1~~ 
Witness \.)& ~ 'h ~ 
PrintName.~j~ ~. 1<...1'0~ 

DEVELOPER 

CALYPSO TOWER III, LLC 
a Florida limited liability company 

By: /~ 
Print Name':.. 2rf7t:"L.. ~r 
Title: c t/..cq hO";z;tJE.#T 

Date: os/14 It( 
j , 

ESCROW AGENT 

BRYAN J. KIEFER, P.A. 
a Florida professional 

By.: r c , · · " 1 t r v ,___.... 
7 ; 

Bryan 1. Kiefer 
Title: President 
Date: March 14, 2018 



sTATEoFrluv ~ L.,_ 
COUNTY OF ---.!.%~..1"~'/~----

~foregoing instru1]31ent was acknowledged ,be£ Lj day of March, 2018, by 
~ & .r> "1 L C \.J~ S as I c..t. -r-~ s ' itle) of CALYPSO 

TOWER Ill, LLC, a Florida limited liability company, on behalf of the company, who is __ _ 
personally known to me or produced----------------­
as Ictentlficahon. ~ 

,,,\uv·~~~~ ... / 
,~lf.'···IJ~~ 

"~A~~ l::. J:¥ 
.,.~~ .... ~~ 
o.:,~"~'t9f,~,,,,," 

Ron Jones 
COMMISSION IFF924484 
EXPIRES: Janu&l}' 24, 2019 

WWW.AARONNOTARV.COM NOT AitY"PUBLIC 
My Commission Expires: /-24, ;/.t:::)) fJ 

' 



STATE OF FLORIDA 
COUNTY OF WALTON 

The foregoing instrument wa~ acknowledged before me this ~ay of March, 2018, by 
Bryan J. Kiefer, as President ofBR~ J. KIEFER, P.A., a Florida professional association, on 
behalf of the company, who is V personally known to me or......,-=---,-------
produced as identification. 

,,~··1.<_'$\¥ii!;:. RACHEL HUFF t::· \:; MY COMMISSION# GG Ofl6160 
,, \."f:';Jf;.,{:.,i EXPIHES: January 25, 2021 • 

. ~t.t.Nr:f.\?S·~· Bonded Thru Notary Public Underwriters a.c:he..-l Ru.r-F 
NOTARY PUBLIC V V (: ~ 
My Commission Expires: L 

1 
;).~ d-/ 
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MIJIA4EO lrW4JUHOI£ AS~IAtiOI MAr.At;iMtlr 

RULES ~D REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

The following rules are in addition to any rules stated in the Declaration of Condominium 'These rules may be amended by appropriate action of the Association. These rules shall apply only to Residential Units. 

USB AND .MAINTENANCE OF UNITS 

1. Unit Owners shaD maintain entry devices in good order. The Association shall have the right to establish fees for the replacement of entry devices. 

2. A Unit Owner may not make any architectural changes to the interior of a Unjt without prior written approval by the Association. AD such changes shall become the maintenance mponstbillty of the Unit Owner. No Unit Owner shaft decorate any part ofhls Unlt or the buildlns so as to change the appearance of the Unit from the outskle. Without limitation, this means that a Unit Owner may not paint any balcony, iD:umiuate the balcony or the exterior of the building. or display any plants or other objecta upon balconies, railings. exterior window sills or ledges. Under no circumstance wiD containers be allowed that will pennit w.da' and/or plant fertilizers to soak through to the bulletins floors and/or lower walls and railings. No one may mount any object upon the exterior or roof of the bullding without the approval of the Board of Directors in writing. 

3. In the event that a Unit Owner desirn to place a floor covering o£ any type on the balcony abutting the Unit, the Unit Owner must receive prior Board approval for the type of 1loor covering and the method of application. 

4. In the event that a Unit Owner elects not to place carpet on the unit Boor, but places any type of tile thereon, thete must. be adequate sound-proofing material placed under the tile so as not to disturb a Unit Owner below. 

S. Unit Owners shall use their unit in a way that does not unreasonably disturb any other resident. The playing of stereos. radi~ televlsiona, musical instruments and the like must not exceed a reasonable volume at any time. 'Ibis applies to publk areas and inside of units. Between the hours of 10:00 p.m. and 10:00 a.m. the volume shall be kept at a level that cannot be heard oubide the unit in which located. 

6. The keeping of a pet at Calypso Resort and Towers is a condidonallicense. The license is subject to termination at any time upon a finding by the Association that the dog or other pet is vkious, is annoying to other resldenta, or has become a nuisance. The owner of a pet assmnes liability for all damages to persons or property caused by the pet or resulting from its presen~. Non-unit owners are prohibited from keepiog or having a pet on the property. The conditional license is subject to the foUowing conditions: 

1!>817 front bo!oadt road • p.~Mm• city bca.:oh. fl .SZ..t13 :: pfloae: 850.636.500( ::fr#! 1150.636.505-1 :; "ybslte: '-'"WW.waterlloDUssndRtlllnm.lrwgemem.cmn 
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PAGE2 
RULBS AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION. INC. 

a) Owners shall prese.nt proof that pet is current on aU vac<:inations; b) A dog~ be on leash at all times when outside of the Owner>s Unit; c;) Pets are never to be :left unattended in any public; area; 
d) Florida law prohibits animals on the beach; 
e) A dog must not be curbed at any plue on the property of the Condominium except such places as may be from time to time designated for such purpose (if any); 
f) Unit Ownen must c:lean up after their pet; 
g) No pit bulldogs or part pit bulldogs are allowed on the premises; h) No dogs are aDowed that have had attack tminlng. even lf1aw enforcement or military. and even if deprogrammecl; and 
i) No pet weighing more than twenty-five (25) pounds is permitted. 

7. Vlsiton and guests use the Jacllitlea of the Condominium as guests of the Unit Owners. and the Unit Owners shaH remain responsible for their acts. 

8. Adults are expected to monitor children under their care, and shall be held respODSible for the actions Of children in their care. 

9. When the air conditioning unit is operating, windowl and doors are to be kept closed as much as possible. 

10. No Unit Owner shall store any material or use 8Df portton of the Condominium in a manner that will constitute a fire hazard. 

11. The! Nati.:mal Fire Protection Saf~ty Codes (NFPC) I O.ll.7 prohibits hibachi, gas-fir~d grills, charcoal grill~ or other similar devi~cs used fur coo.king.. heatin& or any other purpo~e. from being used or kindled on any balcony m· lmder any overha11ging pl)rtion or within tOft (3m) of any structure. and whereas. due to the multi-dwelling nature and close proxilnity "f Calypso Towers, the Board of Directors ha\re deem~d that el~trk grills. or a grill of any kind, JUake o1· modtl. or any form of cooking or heating, shall be prohibited on tbe Calypso Towers balconies. 

12. With the exception of a United States Flag hung in a .tespectful manner by a Unit Owner, and that on Armed Forces Day, Memorial Da~ Flag Day. Independence Day. and Veteralia Day. a portable. removable official nap, not larger than 4 96 feet by 6 feet. that represent the United States Army. Navy. Air Force. Marine Corps. or Coast Guard, the hanging of any items (including bathing suits, clothing. rugs. and towms) upon balconies or railings or from windows is prohibited. Only such awnings, shades. window tinting, and sUIUicreens shall be used in balconies or windows u are approved by the Asaodatlon. 

13. Only such awnings, shades. window tinting, and sunscreens shall be used in balconies or windows as are al'J'I'OWd by 1he Assodation. 

14. A resident may identify bi8 unit by a name plate-of a type and size approved by the Association and mounted in the place and manner approved by the Association. No other signa may be displayed in any manner. 

15. Occupants of a unit are requi!ed to dose an windows and doors exposed to the weather whenever no one is in the unit. 

, http:ltrecords2.baycoclerk.com/Recordirg'searchlindex?theme=.blue&section=searchCriteriaName&quickSearchSelection=# 
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PAG.E3 
RULES AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION.lNC. 

COMMON ARBAS 

1. The gn:en.ct, walkways, or entrances to the Condominium property shall not be obstructed or used for any purposes other than as entrances and exits. 

2. Unit Owners shall not allow bJqdes, soooters, skateboards, baby carriages or similar vehicles or toys. or other personal articles to remain unattended upon any of the Common Elements. 

3. Unit Owners are responsible for the actions and noncompliance of their children. guests, lessees and service people. 

4. Unit Owners and their guests, tenants, and invitees shall be responsible for any damage to the Common Flements or the Limited Common Ele.mentt caused by moving or carrying articles therein. 'The Assodation shall restore such damages and the total coats shall be charged to the Unit Owner. 

5. Any private event planned by Unit Owners, their gu~1S. tenant.i. or invitees, for any group a.:tivity desired to be held on the common elmtents of the property (in.cluding, but not limited to. the pool area andlo1· beach) must be requested ln writing, i.n advanc-e, to t.he Association and written approval ~ei'Yed prior to com.mencemellt of sucll event. 

6. No solicitation shall be permitted in or around the Common Elements or any part thereof. 
1. No pmnanently installed toys or playtbin~ such as jungle gyms or hammocks, shall be installed in or on the Common or Limited Common Rlements without the prior written consent of the Association. 

8. Common household garbage shall be placed in secu.red garbage bap before it is disposed in trash chutes. No large boxes may be disposed of down the trash chutes. 

9. No waste, including dgars and cigarettl:s. is to be disposed at anytime from balconies or windows. 
10. Equipment 8bal1 be used only for the purposes intended. Failure of~ equipment shall be tepQrted immedlateiy to the management regaidless of the respon~Wty for maintenance bl order that proper precautions may be taken. Bach Unit Owner shall be responsiti1e for damage caused by misuse of equipment by its guests, tenants. and invitees. 

11. The elevators serving the condominium are primarily intended for use as passenger elevators for :raidents and their guests. The elevators shall be available for remodeling or for heavy furniture transfer only during the very early otfhours of the moming or during the off season period when the condominium building is experiencing light occupancy. The management reserves the right from time to time to det=mine exactly what constitutes ~early off hours• or the •otr season~; ~ untn an alternate designation is made, "'very earlyoffhours'" shall mean between 7 a.m. and 9 a.m •• Monday through Friday. and •off seumf shaD mean October 1 to March I. 

12. FUe escapes. balls, stairway~. and walkways are for Ingress and egress to and from Units and shall not be obscured. This precludes the leaving of any articles in these areas, Including baby carriages, bicycles, garbage eans. supplies, and ice and mJlk containers. 

13. Pa.rldng areas and garages are for use by residents and their guests for personal vehicles, or other vehicles which are used by them for transportation purposes on a daily basis. 

http:l/records2.baycoclerk.ccmJRecordinglsearchlindex?theme=.blue&section=searchCriteriaName&qulckSearchSelection=# 
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PAG£4 
RULES AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOClATION,INC. 

VEHICLES 

1. B~ trailers of any son, recreationallcamper-type vehicles, personal watercraft and commerda1 vehicles may not be stored or parked, permanently or ~porarily. or left standing on any portion of 1he Common Elements, unless there is prior Association approval 
Specifications governing the right of the Association to authorize umporary appt"'val for a boat. traUer of any sort, rec.reational/cam.Pff-type vehicle~ personal '\\"afcraft, or co.mmerchtl vehicle to be stored or parked. permanently or tempo:nuily, or left standing on any portion of the Conuuon Elementa shall be as .fullows: 

a} Authorization based on designated space-availabl~ further defined as 1he exrerior North and Bast sides of the-8-story parldng gantgt'. NO RESERVATIONS. b) Umit one boat. trailer, recreational!tampe.r-l)-pe vehicle, personal watcrcrRft. or commercial vehicle per unit occupied. 
c) Length or ~idth of boat, tmUer. recreational/camper-type vehicle, personal watercraft, or commercial vehide may not prohibit same from fitting into one designated parking space. 
d) Any vehide attached to boat.lrailer, rec.reational!camper-type vehicle, personal watercraft, or commercial vehicle most be detached and J.lark~d in the authorized parking area inside the 8-fioor garage. 
e) Authorization may not exceed seven (7l consecutive days. f) Other conslda-atioo.s may include occupan,:y as deemed necessary by the Association. 

2. In the event that an inoperable vehide or a vehicle with an expired license tag shall remain on any portion of the Common Elements Cor more than twenty-four (24) hours, the .Assodatlon ahall have the right, without further notice to the owner of such vehicle, to have it removed at such owner's expense. 

3. Only emergency repairs such as flat tires or dead batteries maybe made on the Common Elements of the Condominiwn Property. 

4. Vehicles, the length or Width of which. prohibits the vehicle from fitting into a designated parking space. shaD not be permitted to park temporarily or permanendy upon the Common Elements without Association approval 

5. Vehides wi1h more than four (4) wheels shall not be permttRd to park temporarily or permanently upon the Common Elements. 

hUp://reoords2.baycoclerk.com/Recorcinglsearcl\lindex?theme=.blue&section=searchCriterlaName&quickSearchSelectlon=# 
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PAGES 
RULES AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

POOL RULES 

1. THERE IS NO LIFEGUARD ON DUTY. 

2. All persons using the pool fadRties do so at their own risk. The .Association will not be responsible for any loss of personal property. 'Ihe pool does not maintain facilities for checking valuables. 

3. Towels d.o not reserve chal~ PEOPLE DO! If pemonal items are left on the pool deck or on the chairs when the pool is closed, they wiD be removed by Association sta1f and placed in. •r.ost and Found~ 

4. 1he Association reserves the right to limit the times and days for which the pools wUI be available. 1be pool hours will be posted at the pool site. No one is pennitted in the pool area at any time the pool is closed. The Assodation may dose the pool at any time If judged necessary. 
5. Use of the pool iJ restricted to residents and guests. A maxlm.um of four (4) non-resident guests per •resident household" will be allowed on a limited basis. All guests must be accompanied by a resident at aU times while at the pool fadlity. 

6. Children twelve (12) ~of age and under must be accompanied by a parent or guardian. Parents or guardians who accompany children must .remain with the children during the time the chUdren are in the pool area, and are responsible fur the child.rens safety and actions, and for any damage which may occur. 

7. Children in diapers must weat· approvtd "swim diapeti' while in the pool or on the pool deck. Diapers may not be disposed of at tbe pooJ site; they must be tdken wltll the resident when leaving the pooL 

8. Posted rules are to be observed at all times. 

9. No diving. 

10. Proper swimming attire is· required at all times. No cutoffs are permitted in pool. 

11. During inclement weather, sucll as lightening or tbund~ or other conditions hazardous to swimmers, everyone is required to leave the pool area. The ·Association may close the pool under such circumstances. 

12. Conduct such as screaming. boisterous activity, unneassary splashing and/or throwing of a ball or other obJects in the pool or pool area is not permitted. No running, pushing. wrestling. jumping or rough play 11 permitted in or about the pooL 

13. I.ife pretervers, when worn fur safety, are permitted in the pool. Other floatation devices are only allowed at the Association's discretion. 

l4. Food and/or Jrink is prohibited in the pool anJ. on lhe poo1 wel deck (further del\m~d as an unobstructed f-llUr feet ( 4') around perimder of pool) as mandated by law, Florida Chapter ME-9.004(4). 

http://recads2.baycoclerk.com/Recordil'l9'searchlindex?theme=.blue&section=searchCrlterlaName&quickSearchSelection=# 
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PAGE6 
RULES AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION. INC. 

POOL B.VLES (continued) 

15. No glass oontainers are permitted in the pool area. 

16. Persons suspected of being under the influence of drugs or alcohol shall be prohibited from entering the pool areL 

17. AD residents and guests are required to dispose of trash In the receptacles provided. and recydabJe items should be placed 1n the proper containers. 

18. Smoking Ja permitted only in desipated ~and an ashcan must be used and discard of properly. 

19. Radios and music players may be used fn tlle pool area only with individual headphones. 

20. Persons with infections or contagious health conditions muJt not use the pool. Swimmers with skin lesions, inB.amed eyes. or discharge from the nose or ears, open blister or cuts will not be permitted to enter the 'Wilier. No bandages are allomd in the water. 

21. Animals, with the exception of Seeing Eye dogs, are not permitted in the pool area. 

22. Pool furniture must remain within the pool area. Additional furniture may not bt brought t'l be used at the pool as capadty is limited 

23. .RepJacemeot or repair costs for any damaged pool property will be charged to the person or penons responsible. Parents are responsible for any damage caused by their children, and residents are responsible for any damage cased by their guests. 

24. All injuries must be reported to the Management office immediately. 

25. All persons must shower before entering the pool. 

26. All persons must conform to the rules and .:egulatious of the pool 'Ihe manager may dose or limit the swimming facilities or establish additional ndea and regulations whenever in his/her judgment such action is deemed necessary for the protutlon or health and safety of members and guest& Changes to the rules and reguJations will be posted in tbe pool area. 

THE ASSOCIATION AND ITS AGENTS ASSUME NO RESPONSIBIUTYFORANY ACCIDENTS O.R INJURIES IN CONNECTION WITH THE USE OF TilE POOL PERSONS USING THE POOL RELEASE AND INDEMNIFY THE DEVELOPER. AND THE ASSOCIATION AND ITS MEMBERS AND AGBNTS PROM ANY CLAIMS IN CONNECTION WITH ANY LOSS OF UPB OR PERSONAL INJURY OR DAMAGE TO OR WSS OF PERSONAL PROPERT~ 

http:l/records2.baycoclerk.com/Recordlrl9'searchlindex?lheme=.blue&section=searchCriteriaName&qlickSearchSelectioo=# 
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PAG.E7 
RULES AND REGULATIONS OF THE CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION. INC. 

PERSONAL REQUESTS OF EMPLOYEBS OR AGENTS 

· Unit Owners shall not order or request any employee or agent of the Association to perform any personal business or task for themJ including service In their units, during regular business hours of such employee or agents as those boors are established from time to time by the Association. 

PREPARATION FOR. ABSENCE OltD.EPAR11JRE 

For safety reasons, Unit Owners who plan to be absent from their Uoits for more than thirty (30) days shall make the .foDowmg preparations before departure: 

1. Unit Owners shall remove all furniture and other objects from their balconies. 

2. Unit Owners shall designate. and identify in writing to the Association) a responsible firm or individual to accept responsibility for care of the unit if it should suffer damage. 

J. ihennostat should be kept at 8l'Prmti111ate1y 76 degrees (warmer months) even when not in tlse to help prohibit maid and mildew. 

Damaaes retUitiDa from &D.ure to comply with the required preparations shaD be repaired by the A8sodatlon and charged to the Unit Owaer. 

http://records2.1:Ja¥coclerk.comJRecordirl9'searchlindex?theme=.blue&sectioo=searchCriteriaName&quickSearchSelection==# 
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Fila # 2011064514, OR BK 3373 Page 2159, Recorded 12/20/2011 at 02:38 P.M, Bill K1nsaul, Clerk Bay County, Florida Depu~ Clerk DL Trans i 1068648 

Resolution of the Board of Directors of Calypso Towers Resort 
Community Associtdion, Inc. Establishing a Rule Limiting the Use 
of the Associations Gym FacUity to Persons 18 Years of Age or 
Older 

Whereas, Calypso Towers Resort Condominium contains a gym which 
includes exercise facilities that may cause injury if not properly used; An~ 

Whereas, the Board of Directors of Calypso Towers Resort Community 
Association believes that the presence of young children may cause 
distractions to other persons using the facility that may result in injury to the 
guest or the child; An~ 

Whereas, persons under the age of 18 years may not have the 
knowledge and training to properly use the facilities and may thereby cause 
injury to themselves or others. 

Now, Therefore, Be It Resolved, thllt the Rules of Calypso 
Towers Resort Community Associtdion, Inc. be amended to limit 
the presence in the gym and the use of the gym locllted on the 
Common Elements to persons eighteen years of age and older. 

The foregoing Resolution was adopted by unanimous vote of the Board 
of Directors of Calypso Towers Resort Community Association, Inc. at a duly 
called meeting of the Board of Directors on March 14, 2011. 

Calypso Towen Resort Community 
AsSOJ:iadon, lnf!. 

~ lj 

G.nv ktW' 1V7/;r 
,eeretary 

·"t ............... __ 
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Fila t 2011064515, OR BK 3373 Page 2160, Recorded 12/20/2011 at 02:38 P.M, Bill K1nsaul, Clerk Bay County, Florida Deputy Clark DL Trans t 1068648 

Resolution of the Board of Directors of Calypso Towen Resort 
Community Association, Inc. Establishing a Rule for 

The Posting of Notices of all Board of Director Meetings 

Whereas, Chapter 718, Florida Statutes, requires all condominium 
associations to adopt a rule establishing the location for the posting of all 
Notices of Board of Director meetings; And, 

Whereas, the initial Rules of the Calypso Towers Resort Community 
Association, Inc. failed to establish any locations for the posting of Notices; 
And, 

Whereas, the Notices have historically been posted in Notice Boxes on 
the first floor in the pool breeze-way and on the third floor hallway between 
the Club Room and the Gym facility . 

Now, Therefore, Be It Resolved, that the Rules of Calypso 
Towers Resort Community Association, Inc. be amended to 
provide that notice of all future Board of Director meetings be 
posted in the Associlltions Notice Boxes located on the fU'st floor 
in the pool breeze-wtzy and on the third floor in the hallway 
between the Club Room 11nd the Gy"' facility. 

The foregoing Resolution was adopted by unanimous vote of the Board 
of Directors of Calypso Towers Resort Community Association, Inc. at a duly 
called meeting of the Boa(d of Directors on March 14, 2011. 

Calypso Towers Reiort Community roo, Inc. 

' ~ /:J.b/1) 
Dave Evras, President ' 

a?JV k;/_;· I 1 _/ eeretary J :J_ 711/ 

http://records2.baycoclerk.com/Recording'searchlindex?theme=.blue&sectlon=searchCrlteriaNama&qlickSearchSelection=# 1/1 





Calypso Towers Ill, 
A Condominium 

Community Property (15t Floor) 

Room or Facility Purpose Approx. S.F. 
Pool Equipment Rm. Equip. housing 120 
Men's Toilet Rm. Restroom 55 
(pool) 
Men's Toilet Restroom 55 
Rm.(pool) 
Women's Toilet Restroom 257 
Rm.(pool) 
Fitness Center Fitness Center 3,416 -~-

Bathing Load Pool Area 
Swimming Pool __ _!~6 persons 7,490 SF 

Common Elements (1st Floor) 

Room or Facility Purpose Approx. S.F. 
Stair 1 Access 214 
Refuse 1 Refuse 150 
Access Walkway Access 2,590 
Elevator 1 Access 72 
Elevator 2 Access 72 
Elevator 3 Access 72 
Elevator Lobby 1 Access 151 
Men's Toilet Rm. Restroom so 
Women's Toilet Rm. Restroom 50 
Stair 2 Access 214 
Refuse 2 Refuse 150 
Elevator 4 Access 72 
Elevator 5 Access 72 
Elevator 6 Access 72 
Elevator Lobby 2 Access 151 
Control Room Equip. Housing 109 

Common Elements (2"d- 23rd Floor) 

Room or Facility Purpose Approx. S.F. 
Stair 1 Access 214 
Stair 2 Access 214 
Trash Chutes (2) Refuse 25 
Access Balcony Access 1,654 
Elevator Lobby 1 Access 151 
Elevator Lobby 2 Access 151 
Elevator 1 Access 72 -- -- ---

Capacity == 0 
2 

2 

6 

Range of De ~ 
5~ 0 FT to! 

Capacity == 30 
0 

I 

370 

5 

5 

5 

22 

1 
1 

30 
0 
5 
5 
5 
22 
0 

Capacity 
30 
30 
0 

236 
22 
22 
5 



Elevator 2 Access 72 5 
Elevator 3 Access 72 5 I 

Elevator 4 Access 72 5 
Elevator 5 Access 72 5 
Elevator 6 Access 72 5 

-----

Community Property (3rd Floor) 

f Room or Facility Purpose Approx. S.F. Capacity 
Aer~al Walkover to Access 1,467 209 
Parking Garage ___ 

------ --





Exhibit "J" to the Prospectus 

ESTIMATED CLOSING EXPENSES 

A schedule of closing expenses to be paid by the Unit buyer is as follows: 

(a) Documentary Stamps to be affixed to the deed ($0.70 per $100.00 of the amount 
of the purchase price). 

(b) Recording fees for the deed ($6.00 for the first page and $4.50 for each additional 
page thereafter). 

(c) Closing Documents preparation (usually $200.00 to $300.00, but varies with work 
required). 

(d) Excess postage or delivery costs, e.g. Federal Express, over night mail service, 
etc., (usually does not exceed $25.00 to $60.00, but varies on a case by case 
basis). 

(e) Any costs or expense of obtaining mortgage financing which a buyer might obtain 
which will include (1) documentary stamp tax on the mortgage at the rate of 
thirty-five cents ($0.35) per One Hundred Dollars ($100.00) of the loan amount; 
(2) intangible tax on the mortgage at the rate of two mills (.002); (3) recording fee 
for the mortgage which will vary depending upon the length of the mortgage 
($6.00 for the first page and $4.50 for each additional page); (4) any other costs as 
might be charged by the mortgage lender; 

(f) Any attorney's fees, if any, incurred by the Buyer. 

(g) Prorata share of property taxes and assessments for the Unit, 

(h) An operating capital contribution equal to one month's maintenance fee on a Unit. 

(i) Any utility connection fees. 

G) Any escrow fees due under the Escrow Agreement. 

An owner's title insurance policy is available to the Buyer, at the Developer's expense. 
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3-304· 1074 1 bee 0.302187% 
3-305 1103 1 bee 0.310347% 
3-306 1563 1 bee 0.439775% 
3-307 1563 3 bet 0.439775% 
3-308 1103 1 be 0.310347% 
3-309 1074 1 be 0.302187% 
3-310 1103 1 bee 0.310347% 
3-311 1563 1 bee 0.439775% 
3-312 2117 3 bee 0.595652% 
3-401 1809 3 bet 0.508991% 
3-402 1563 3 bet 0.439775% 
3-403 1103 1 be 0.310347% 
3-404 1074 1 be 0.302187% 
3-405 1103 1 be 0.310347% 
3-406 1563 1 bee 0.439775% 
3-407 1563 3 bet 0.439775% 
3-408 1103 1 be1 0.310347% 
3-409 1074 1 be1 0.302187% 
3-410 1103 1 be1 0.310347% 
3-411 1563 1 be1 0.439775% 
3-412 2117 3 be 0.595652% 
3-501 1809 3 be 0.508991% 
3-502 1563 3 be 0.439775% 
3-503 1103 1 be 0.310347% 
3-504 1074 1 be 0.302187% 
3-505 1103 1 bee 0.310347% 
3-506 1563 1 bee 0.439775% 
3-507 1563 3 bee 0.439775% 
3··508 1103 1 bet 0.310347% 
3-509 1074 1 bet 0.302187% 
3-510 1103 1 bet 0.310347% 
3-511 1563 1 be 0.439775% 
3-512 2117 3 be 0.595652% 1--

3-601 1809 3 be 0.508991% 
3-602 1563 3 be 0.439775% 
3-603 1103 1 be 0.310347% 
3-604 1074 1 be 0.302187% 
3-605 1103 1 be 0.310347% 
3-606 1563 1 be 0.439775% 
3-607 1563 3 be 0.439775% 
3-608 1103 1 be 0.310347% 
3-609 1074 1 be 0.302187%1 
3-610 1103 1 be 0.310347%1 
3-611 1563 1 be 0.439775%1 
3-612 2117 3 be 0.595652% 1 

1--

3-701 1809 3 bet 0.508991%1 
3-702 1563 3 be1 0.439775% 
3-703 1103 1 bec 0.310347% 
3-704 1074 1 bee 0.302187% 
3-705 1103 1 bet 0.310347% 
3·-706 1563 1 bet 0.439775% 
3·-707 1563 3 be 0.439775% 
3-708 1103 1 be 0.310347% 
3··709 1074 1 be 0.302187% 
3··710 1103 1 be 0.310347% 
3-711 1563 1 be 0.439775% 
3-712 2117 3 be 0.595652% 
3-·801 1809 3 bee 0.508991% 
3-802 1563 3 bee 0.439775% 
3-803 1103 1 bee 0.310347% 
3-804 1074 1 bet 0.302187% 



3-805 1103 1 be1 0.310347% 
3-806 1563 1 be 0.439775% 
3-807 1563 3 bee 0.439775% 
3-808 1103 1 bee 0.310347% 
3-809 1074 1 bec 0.302187% 
3-810 1103 1 be 0.310347% 
3-811 1563 1 be 0.439775% 
3-812 2117 3 be 0.595652% 
3-901 1809 3 be 0.508991% 
3-902 1563 3 bec 0.439775% 
3-903 1103 1 be1 0.310347% 
3-904 1074 1 bec 0.302187% 
3-905 1103 1 be 0.310347% 
3-906 1563 1be 0.439775% 
3-907 1563 3 be 0.439775% 
3-908 1103 1 be 0.310347% 
3-909 1074 1 bec 0.302187% 
3-910 1103 1 bet 0.310347% 
3-911 1563 1 bec 0.439775% 
3-912 2117 3 be1 0.595652% 
3-1001 1809 3 be 0.508991% 
3-1002 1563 3 be 0.439775% 
3-1003 1103 1 be 0.310347% 
3-1004 1074 1 be 0.302187% 
3-1005 1103 1 be 0.310347% 
3-1006 1563 1 bee 0.439775% 1 

3-1007 1563 3 bee 0.439775% 
3-1008 1103 1 bee 0.310347% 
3-1009 1074 1 bec 0.302187% 
3-1010 1103 1 bec 0.310347% 
3-1011 1563 1 be1 0.439775% 
3-1012 2117 3 bec 0.595652% 
3-1101 1809 3 bec 0.508991% 
3-1102 1563 3 be 0.439775% 
3-1103 1103 1 bet 0.310347% 
3-1104 1074 1 be 0.302187% 
3-·1105 1103 1 be 0.310347% 
3-1106 1563 1 be 0.439775% 
3-1107 1563 3 be 0.439775% 
3-1108 1103 1 be 0.310347% 
3-1109 1074 1 be 0.302187% 
3-1110 1103 1 be 0.310347% 
3-1111 1563 1 be 0.439775% 
3-1112 2117 3 be 0.595652% 
3-1201 1809 3 be 0.508991% 
3-1202 1563 3 be 0.439775% 
3-1203 1103 1 be 0.310347% 
3-1204 1074 1 be 0.302187% 
3-1205 1103 1 be 0.310347% 
3-1206 1563 1 bee 0.439775% 
3-1207 1563 3 bee 0.439775% 
3-1208 1103 1 bee 0.310347% 
3-1209 1074 1 bee 0.302187% 
3-1210 1103 1 bec 0.310347% 
3-1211 1563 1 be 0.439775% -· 
3-1212 2117 3 bec 0.595652% 
3-1401 1809 3 be 0.508991% 
3-1402 1563 3 be 0.439775% 
3-1403 1103 1 be 0.310347% 
3-1404 1074 1 be 0.302187% 
3-1405 1103 1 be 0.310347% 



3-1406 1563 1 be 0.439775% 
3-1407 1563 3 be 0.439775% 
3-1408 1103 1 bee 0.310347% 
3-1409 1074 1 bee 0.302187% 
3-1410 1103 1 be 0.310347% 
3-1411 1563 1 be 0.439775% 
3-1412 2117 3 be 0.595652% 
3-1501 1809 3 bee 0.508991% 
3-1502 1563 3 bee 0.439775% 
3-1503 1103 1 be 0.310347% 
3-1504 1074 1 be 0.302187% 
3-1505 1103 1 be 0.310347% 
3-1506 1563 1 bee 0.439775% 
3-1507 1563 3 bee 0.439775% 
3-1508 1103 1 bee 0.310347% 
,3-1509 1074 1 bee 0.302187% 
3-1510 1103 1 be 0.310347% 
3-1511 1563 1 be 0.439775% 
3-1512 2117 3 be 0.595652% 
3-1601 1809 3 be 0.508991%1 
3-1602 1563 3 be 0.439775%1 
3-1603 1103 1 bee 0.310347% 
3-1604 1074 1 bee 0.302187% 
3-1605 1103 1 bee 0.310347% 
3-1606 1563 1 bee 0.439775% 
3-1607 1563 3 be 0.439775% 
3-1608 1103 1 be 0.310347% 
3-1609 1074 1 be 0.302187% 
3·-1610 1103 1 be 0.310347% 
3-1611 1563 1 be 0.439775% 
3-1612 2117 3 be 0.595652% 
3-1701 1809 3 be 0.508991% 
3-1702 1563 3 bee 0.439775% 
3-1703 1103 1 bee 0.310347% 
3-1704 1074 1 bee 0.302187% 
3-1705 1103 1 bee 0.310347% 
3-1706 1563 1 bee 0.439775% 
3-1707 1563 3 bee 0.439775% 
3-1708 1103 1 bee 0.310347% 
3-1709 1074 1 bee 0.302187% 
3-1710 1103 1 bee 0.310347% 
3-1711 1563 1 bee 0.439775% 
3-1712 2117 3 bee 0.595652% 
3-1801 1809 3 bec 0.508991% 
3-1802 1563 3 bee 0.439775% 
3-1803 1103 1 be 0.310347% 
3-1804 1074 1 be 0.302187% 
3-1805 1103 1 be 0.310347% 
3-1806 1563 1 be 0.439775% 
3-1807 1563 3 be 0.439775% 
3--1808 1103 1 be 0.310347% 
3-1809 1074 1 be 0.302187% 
3-1810 1103 1 bee 0.310347% 
3·-1811 1563 1 bee 0.439775% 
3-1812 2117 3 bee 0.595652% 
3··1901 1809 3 bec 0.508991% 
3-1902 1563 3 be 0.439775% 
3-1903 1103 1 be 0.310347% 
3-1.904 1074 1 be 0.302187% 
3-1905 1103 1 be 0.310347% 
3--1906 1563 1 be 0.439775% 



3-1907 1563 3 be 0.439775% 
3-1908 1103 1 be 0.310347% 
3-1909 1074 1 bee 0.302187% 
3-1910 1103 1 bee 0.310347% 
3-1911 1563 1 be 0.439775% 
3-1912 2117 3 be 0.595652% 
3-2001 1809 3 bee 0.508991% 
3-2002 1563 3 bee 0.439775% 
3-2003 1103 1 be 0.310347% 
3-2004 1074 1 be 0.302187% 
3-2005 1103 1 be 0.310347% 
3-2006 1563 1 bee 0.439775% 
3-2007 1563 3 bee 0.439775% 
3-2008 1103 1 be 0.310347% 
3-2009 1074 1 be 0.302187% 
3-2010 1103 1 be 0.310347% 
3-2011 1563 1 bee 0.439775% 
3-2012 2117 3 bee 0.595652% 
3-2101 1809 3 be 0.508991% 
3-2102 1563 3 be 0.439775% 
3-2103 1103 1 be 0.310347% 
3-2104 1074 1 bee 0.302187% 
3-2105 1103 1 bee 0.310347% 
3-2106 1563 1 bee 0.439775% 
3-2107 1563 3 be 0.439775% 
3-2108 1103 1 be 0.310347% -
3-2109 1074 1 be 0.302187% 
3-2110 1103 1 be 0.310347% 
3-2111 1563 1 bee 0.439775% 
3-2112 2117 3 bee 0.595652% 
3-2201 1809 3 bee 0.508991% 
3-2202 1563 3 bee 0.439775% 
3-2203 1103 1 bee 0.310347% 
3-2204 1074 1 be 0.302187% 
3-2205 1103 1 be 0.310347% 
3-2206 1563 1 be 0.439775% 
3-2207 1563 3 be 0.439775% 
3-2208 1103 1 be 0.310347% 
3-2209 1074 1 be 0.302187% 
3-2210 1103 1 be 0.310347% 
3-2211 1563 1 bee 0.439775% 
3-2212 2117 3 bee 0.595652% 
3-2301 1809 3 bee 0.508991% r--
3-2302 1563 3 bee 0.439775% 
3-2303 1103 1 bee 0.310347% 
3-2304 1074 1 bee 0.302187% 
3-2305 1103 1 bee 0.310347% 
3-2306 1563 1 be 0.439775% 
3-2307 1563 3 be 0.439775% 
3-2308 1103 1 be 0.310347% 
3-2309 1074 1 be 0.302187% 
3-2310 1103 1 be 0.310347% 
3-2311 1563 1 be 0.439775% 
3-2312 2117 3 bee 0.595652% 
Total 355409 1.000000 





COMMUNITY PROPERTY AGREEMENT 

THE CALYPSO TOWER III LLC, a Florida limited liability company (the "Developer"), hereby grants unto Calypso Towers Resort Community Association, Ine., a Florida non-profit corporation (the "Association"), the right and privilege of using, subject to the restrictions, reservations and covenants set forth herein, for the purposes for which it is intended, the following described property: 

COMMUNITY PROPERTY 

The real property and easements depicted as Community Property in the exhibits to the Declaration of Condominium of Calypso Towers III, a Condominium. 

The above described property is hereby designated by the Developer as and is referred to herein as "Community Property." The Community Property will be used for the use, benefit, and enjoyment of the Unit Owners which are now or hereafter made a part of the proposed development known as Calypso Resort and Towers (the "Resort"), for such other persons as the Developer may designate from time to time, and for other neighboring facilities to be developed by the Developer or its affiliates or assigns. The Community Property will be used for such facilities as are described on Exhibit "A", attached hereto, and as depicted on the exhibits to the Declaration (the "Masterplan"), and for such related ingress and egress, utilities and related functions as would normally be associated therewith. The Resort is a proposed planned development that the Developer currently anticipates will be developed in at least three (3) stages as is illustrated in more detail on the Masterplan. THE MASTERPLAN IS A PROPOSED PLAN ONLY AND IS SUBJECT TO CHANGE, INCLUDING THE DELETION, REMOVAL, AND NON-DEVELOPMENT OF PARTS THEREOF, BY THE DEVELOPER IN ITS SOLE DISCRETION SUBJECT ONLY TO THE REQUIREMENTS SET FORTH HEREIN. As and if the Developer, in its sole discretion, determines to proceed with the development of an additional stage or stages, the Community Property will be increased and may ultimately include all or part of the lands in the Resort subject to the restrictions set forth herein. Until such time as the Developer shall designate additional parts of the lands that may be included in the Resort as "Community Property" pursuant to the procedure set forth herein, the Community Property shall include only the lands and improvements previously designated by the Developer as ncommunity Property. II 

RESTRICTIONS 

1. The above described use rights and privileges shall be held in trust by the Association for the use, benefit and enjoyment of all members of the Association and such other persons as may be, from time to time, granted similar use rights and privileges by the Board of Directors of the Association and approved by a vote of at least three-fifths (3/5) of the members of the Association or by the Developer in its sole and exclusive discretion. 

2. The Association shall not cause or allow any person other than the Developer, its agents, successors or designees to make any alterations or improvements to the Community 



Property without the express prior written consent of the Developer during the Development Period of the Resort. The "Development Period of the Resort" shall include that period of time from the execution of this Agreement until the development of the Resort has been completed and the Developer has closed the sales of all the units within the development of the Resort, or until Developer consents to earlier date. 

3. The Association shall not allow any exercise of the above described use rights and privileges for purposes other than that for which they are intended. During the Development Period of the Resort, the Developer's good faith determination of whether this Restriction has been violated shall be fmal and binding on all parties to and beneficiaries of this Agreement. After the Development Period of the Resort, the Association's good faith determination of whether this Restriction has been violated shall be final and binding on all parties to and beneficiaries of this Agreement. Access and use of the facilities during the Development Period of the Resort may be limited to allow for construction or improvement of facilities on or adjacent to the Community Property. 

4. The Developer and the Association shall promulgate and enforce such regulations governing the exercise of the above described use rights and privileges as may be necessary or desirable to assure compliance with this Agreement. 

5. The Association shall not allow any exercise of the above described use rights and privileges which, in the opinion of the Developer, interferes with the construction, sales, rental, management efforts of the Developer or the use rights of the owners of the commercial property associated therewith, including any proposed retail space, or the other rights reserved herein to the Developer. 

6. Except as reserved to the Developer, or except in conjunction with any conunercial unit created in the constituent documents of any development that is a part of the Resort, the Community Property shall not be used as a location for conducting sales or rentals of units in this or any other condominium. The portions of the Community Property set aside for the exclusive use of the Developer in RESERVATIONS may be used by the Developer as the exclusive on­site sales and rentals facility of Condominium units, for a exclusive on-site general real estate business, and for other commercial purposes permitted by applicable zoning and land use regulations and during any period of such use, neither any Unit Owner nor the Association nor other users of the Condominium, Condominium Property or Community Property shall interfere with the use of such commercial facilities for such purposes, or compete or allow any person to compete with such facilities or uses. The Community Property may be used by the Developer and the owner of any such commercial real estate facility in conjunction with and in support of the commercial uses permitted by this Community Property Agreement and by the 
Condominium documents. The facilities hereby reserved shall be the sole and exclusive on-site facility for the sale or rental of real property (including without limitation condominiun1 units), and for condominium management. 

7. Except as granted by the Developer prior to the conveyance of the Community Property to the Association as provided herein, the Community Property shall not be used as a location for providing food or beverage, or for conducting beach services or the providing of 



beach services including sales and/or rentals of beach related recreational equipment, including jet skis, parasail rides, umbrellas, chairs, surfboards, cabanas, boats, etc., as a location for the sale of beach related merchandise such as sun glasses, t-shirts, sun tan products, beach towels, swimsuits, etc. or as a location for any other commercial purposes, including providing and operating vending machines and kiosks. The Developer or his assignee shall have the sole and exclusive right to provide these services and products. 

RESERVATIONS 

1. The Developer reserves unto itself all rights, title and privileges appurtenant to the Community Property, or interest therein, which are not granted herein to the Association, including, but not necessarily limited to the following: 

(a) The right and privilege of granting similar use rights and privileges to persons who may, from time to time become members of the Association and who may own writs in any stage of the Resort, provided that: 

(1) The maximum number of residential units included within all of the Resort that will use the Community Property in common will be 646 residential units; and 

(2) At the completion of the Development Period of the Resort, the amount expended by the Developer on the Community Property shall be at least FiftyDollars ($50) per unit served by the Community Property. In order to determine the amount expended per unit, the total amount expended on the Community Property by the Developer frorrt the inception of the Resort to the date all construction is completed shall be divided by the total number of units served by the Community Property on such date and the value of the property designated as Community Property shall be included in the calculation. 

(b) The right and privilege of expanding, altering or improving the Community Property including the right and privilege of submitting additional lands and improvements located thereon to the restrictions, reservations and covenants set forth herein, or such other additional or different rules as the Developer may impose, said additional lands and improvements to be subject to and governed by this Agreement and deemed to be Community Property as fully and completely as if described in this Agreement at the time of its initial execution; provided that, such expansion, alteration or improvement shall not result in more than a fifteen percent (15%) increase of a Unit Owner's Community Property assessment and shall be limited to those lands, or a portion thereof, included in the Resort. 

(c) The right and privilege of reducing the Community Property including the right and privilege of withdrawing or deleting portions of the lands or improvements constituting the Community Property; provided that, such withdrawal or deletion shall not result in the provision of a lesser amount of Community Property than required by RESERV ATION(l )(a)(2) above. 

(d) The right and privilege of using the Community Property in any manner which, in the opinion of the Developer, may assist the construction, sales, rental, management or 



other development efforts of the Developer, including but not limited to, maintenance of sales offices, models or display areas, the showing of all or any portion of the Resort and the display of signs or the operation of any completed units or developed property that is included within the Resort. 

(e) The right and privilege of granting such easements across, through or under the Community Property as may be necessary or desirable, in the Developer's discretion, for the development of the Resort, including but not limited to utility easements, road or other ingress and egress easements, or other easements for the provision of services or facilities to the Resort, or granting such other restrictions, reservations, conditions or other encumbrances on the Community Property as may be deemed necessary or adviseable in the sole option of the Developer. 

(f) The right and privilege of the Developer, its successors or assigns, to a non·· exclusive easement across, through and under the Community Property as may be from time to time be necessary or convenient for the use and enjoyment of property owned by the Developer, its successors or assigns. 

(g) The right and privilege of the Developer, its successors or assigns, to conduct the activities described in Paragraph 7 of RESTRICTIONS. 

2. All rights and privileges reserved to the Developer shall be freely assignable by the Developer and shall inure to the benefit of its successors and assigns. 

3. The parties hereto acknowledge that a portion of the Community Property shall consist of a parking garage and related exterior parking (collectively the "Parking Garage"). . 

4. The Developer may, in his sole and absolute discretion, grant to certain persons and exclusive right to use certain parking spaces in the Parking Garage until such time as title to the Community Property is transferred to the Association. Such rights may be fully transferable to any person owning real property within the Calypso Resort and Towers, and may continue perpetually. The Association shall be responsible for tracking and enforcing reserved spaces in the Parking Garage, and may adopt such policies as is necessary or convenient for such purpose, which policies shall be approved by the Developer. The Association may, in its discretion, continue the practice of reserving spaces in the Parking Garage after the Community Property is transferred to the Association. 

5. The Developer reserves unto itself, its affiliates, assigns, and successors, the exclusive right to engage in the below described activities on the Community Property. The Developer shall have the right to engage in the below described activities, and the Association shall prohibit any other party from engaging in the below described activities on the Community Property. The activities to which this Paragraph shall apply are as follows: 

(a) Providing rental management, property management, and property sales marketing and services, including without limitation any activity described in RESTRICTIONS, 



Paragraph 6, which shall include exclusive use of the areas marked "Reception" and "Office" on the plan for the first floor of the Clubhouse, as shown on exhibits to the Declaration. 

(b) Providing beach related services and rentals, including without limitation any activity described in RESTRICTIONS, Paragraph 7. 

7. The Developer reserves unto itself, its affiliates, assigns, and successors, the exclusive right to use certain portions of certain Community Property facilities, as are designated on the Masterplan. 

8. The Developer reserves to the Retail, Snack Bar, and Fitness Commercial Units in Calypso Towers III, a Condominium, the exclusive right to occupy and use the space immediately outside their respective units and underneath the balconies above, for the purpose of conducting business, including without limitation the right to place tables, chairs, displays, and othexwise fully utilize their space. 

COVENANTS 

1. The Developer covenants to pay all costs incurred in originally acquiring the Community Property or originally constructing the improvements thereon and no costs shall be incurred by the Association for any individual facility until such facility is in the opinion of the Developer completed and available for use. 

2. After any portion of the Community Property has been completed pursuant to paragraph 1 of COVENANTS and so long as the Developer retains fee simple title to the Community Property, the Association covenants to pay to the Developer, in advance, on a monthly basis, as the sole monetary consideration for the granting of these use rights and privileges, the cost incurred by the Developer in operating, maintaining, insuring or improving the Community Property, including other costs as may be, in the opinion of the Developer, reasonably related thereto, for the purposes for which it is intended. These costs shall be estimated and adjusted from time to time pursuant to paragraph 5 of COVENANTS and shall include, but are not necessarily limited to the following: 

(a) TAXES. Any and all taxes levied or assessed at any and all times by and all tax authorities including all taxes, charges, assessments, impositions, liens for public improvements, special charges, and in general, all taxes or tax liens which may be assessed against the Community Property, including all interest, penalties and other charges which may accrue thereon. 

(b) UTILITY CHARGES. All charges levied for utilities on the Community Property whether they are supplied by a public or private firm, including all charges for water, gas, electricity, telephone, sewer, cable television and any other type of utility, or any ofuer type of service charge for services which are in the nature of a utility. 

(c) LIABILITY INSURANCE. All premiums for a policy or policies of insurance in the form generally known as public liability or owner, landlord and tenant policies insuring 



against any and all claims and demands made by any person or persons whomsoever for injuries received in connection with the operation and maintenance of the Community Property and of the improvements and buildings, which may, from time to time, be located thereon or for any other risk insured against by such policies with limits of liability in amounts not less than those required by Article VII entitled INSURANCE of the Declaration of Condominium of Calypso Towers I, a condominium. All such policies will name the Association, its members and the Developer as named insureds. 

(d) FIRE, WINDSTORM, FLOOD AND OTHER CASUALTY INSURANCE. The premiums for a policy or policies of insurance to keep insured any and all buildings or improvements now located or which may hereafter be located upon the Community Property for protection against loss or damage caused by or resulting from fire, windstorm, flood or other casualty in an amount equal to the maximum insurable replacement value, excluding foundation and excavation cost or, in the case of flood insurance, the maximum insurable replacetnent value or the maximum amount available under the National Flood Insurance Association or its successor, whichever is less, and all personal property included as a part of the Community Property shall be insured for its value as determined by the Developer or the Association, as the case may be. All policies issued and renewals thereof shall be payable in the event of loss jointly to the Association, its members, mortgagees holding mortgages on individual condominium units in any condominium operated by the Association and the Developer as their interest may appear. In the event of the destruction of any insured buildings, improvements or personal property by fire, windstorm, flood or other casualty for which insurance monies may be payable, such insurance monies shall be paid into an account with a banking institution doing business in the State of Florida, for the purpose of providing a trust fund for the repair and reconstruction of the damage. Immediately after such damage is sustained, the Association shall have the responsibility for reconstruction and repair and the Association shall immediately obtain reliable and detailed estimates of the cost to rebuild or repair. If the proceeds of insurance are not sufficient to defray the estimated cost of reconstruction and repair by the Association, or if at any time during reconstruction and repair by the Association, or upon completion of reconstruction and repair the funds for the payment of the cost of reconstruction and repair are insufficient, assessment shall be made against the members of the Association in sufficient amounts to provide funds for the payments of such costs. Such assessments shall be in proportion to the Unit Owner's proportionate share of the cost as set forth in paragraph 3 of COVENANTS. The Developer shaH not be required to provide any additional sums of money should such sums be necessary in order to provide sufficient amounts to repair or reconstruct damaged buildings, improvements or personal property, except to the extent that the Developer, by virtue of being the owner of units, is a Unit Owner, in which event the Developer shall pay the amounts assessed to units owned by the Developer to the same extent as any Unit Owner of the Association. 

(e) MAINTENANCE AND REP AIR. All expenses incurred in keeping and maintaining, and replacing where appropriate, buildings or portions of buildings, docks, piers, bridges, boardwalks, swimming pools, patio areas, walkways, gardens, landscaping, roads, parking areas, drainage system, stormwater management system, fixtures and improvements which may at any time be situated upon the Community Property and all appurtenance 1thereto in good substantial repair and a clean and sanitary condition in conformity with all requirements 



imposed by law or by the Easements or both, including, without limitation, trash removal, cleaning and maintenance of such facilities. 

(f) EMPLOYEES AND MATERIALS. The expenses of hiring such employees and managers and purchasing such equipment and materials as may be needed to provide for the management and supervision of the Community Property and improvements located thereon. 

(g) RESERVES. Reserve accounts for capital expenditures and deferred maintenance. The accounts shall include, but not be limited to, roof replacement, pool replacement and repair, building painting and pavement resurfacing andre-striping. The amount to be reserved shall be computed by means of a formula which is based upon estimated life and estimated replacement cost of each reserve item. 

(h) PROVISO. THESE COSTS SHALL NOT INCLUDE THE EXPENSE PAID OR INCURRED BY THE DEVELOPER IN ORIGINALLY ACQUIRING THE COl\1MUNITY PROPERTY OR INITIALLY CONSTRUCTING THE IMPROVEMENTS LOCATED THEREON. THE FOREGOING EXPENSE SHALL BE PAID BY AND SHALL BE THE SOLE RESPONSIBILITY OF THE DEVELOPER AND NO COSTS SHALL BE INCURRED BY THE ASSOCIATION FOR ANY INDNIDUAL FACILITY UNTIL SUCH FACILITY IS IN THE OPINION OF DEVELOPER COMPLETED AND AVAILABLE FOR USE. 

3. The consideration payable by the Association pursuant to paragraph 2 of COVENANTS is hereby allocated to the condominiums that are included in the Resort and shall be a common expense of such condominiums, as provided by the Condominium Act, Chapter 718, Florida Statutes . Each Unit Owner in a condominium that is included in the Resort covenants to pay to the Association each month its apportioned share of such costs and expenses, such apportionment to be based on the relative number square footage of the Unit to the total square footage of all Units in all condominiums operated by the Association. 

4. Subject to the provisions of paragraph 2 of COVENANTS, the Developer covenants to operate, maintain, insure, improve and provide other services which may be, in the opinion of the Developer, reasonably related thereto, for the use and benefit of the Community Property for the purpose for which it is intended. 

5. If requested in writing by the Association, the Developer covenants to provide the Association with a budget estimating the costs required by paragraph 2 of COVENANTS to be: paid by the Association. The budget shall be for a period of twelve (12) months (or such other period, as may be appropriate, in Developer's discretion). If a budget is requested, it shall be provided to the Association within thirty (30) days of the receipt of such request, and periodically thereafter consistent with the term covered by the budget. The Developer tnay amend a budget or provide a new budget, from time to time, as determined to be necessary or convenient by the Developer. If said estimated payment is less than the amount of cost actually incurred during the period covered by the budget, then the Association shall pay to the Developer the amount of any such deficiency within ten (10) days after receipt of written demand from Developer. If said estimated payment is more than the amount of cost actually incurred during the period covered by the budget, then the Developer shall pay to the Association the amount of 



any such surplus within ten (10) days after determination of the amount of such surplus. Within thirty (30) days after the end of any calendar year during which payments are made by the Association to the Developer pursuant to paragraph 2 of COVENANTS, the Developer shall provide to the Association a written report summarizing the amount of cost paid by the Association to the Developer for each one of the subparagraphs listed under paragraph 2 of COVENANTS. Upon receipt of written demand from the Association, the Developer shaH make available at a reasonable time and place all books and records of the Developer relative to the amount of costs paid by the Association to the Developer pursuant to paragraph 2 of COVENANTS. 

6. The Developer covenants to convey fee simple title to the Community Property to the Association subject to restrictions similar to all restrictions set forth under RESTRICTIONS and subject to reservations similar to the reservations set forth under RESERVATIONS. Such fee simple title shall not be subject to any lien or mortgage made by or payable by the Developer for the improvement of said Community Property by the Developer. Said conveyance shall be executed and delivered by the Developer to the Association as soon as the Developer has closed the sales of all of the units within the development of the Resort or such earlier time as Developer may otherwise agree. 

7. The Association covenants to accept the deed conveying the fee simple title to the Community Property and an assignment of any easements properly imposed by the Developer and to cause said deed and easements to be recorded in the public records of Bay County, Florida at the expense of the Association. 

8. Beginning at such time as the Association acquires title to the Community Property, the Association covenants to provide insurance on the Community Property and make decisions on the repair or reconstruction of the Community Property after casualty in the manner set forth in Article VIII entitled "INSURANCE" and Article IX entitled "RECONSTRUCTION OR REPAIR AFTER CASUALTY" of the Declaration of Condominium of Calypso Towers I, a condominium. 

9. The Association has a lien on each unit of each of the condominiums served by the Community Property for any unpaid assessment (including that portion of the assessment attributable to the costs referred to in paragraph 2 of COVENANTS) with interest and reasonable attorney's fees incurred by the Association incident to the collection of the assessment or the enforcement of the lien. All costs referred to in paragraph 2 of COVENANTS shall be common expenses of the Association and the condominiums served by the Community Property and the lien of the Association which secures the payment of assessments including said costs shall be enforceable as provided in Chapter 718, Florida Statutes. 

If, for any reason, the Association shall fail to collect and pay to the Developer those costs referred to in paragraph 2 of COVENANTS, the Developer shall have the right to collect said costs from the Association and the Unit Owners being then served by the Community Property. In order to secure the payment of said costs, the Developer shall have a lien upon the Community Property and upon each unit of each condominium that is served by the Cotnmunity Property for any of said unpaid costs with interest and reasonable attorney's fees incurred by the 



Developer incident to the collection of said costs or the enforcement of the lien. This lien of the Developer shall not be effective until the recordation of a claim of lien executed by the Developer in the public records of Bay County, Florida, which describes the property against which said lien is claimed, the name of the record owner thereof, and the amount of the claim and date when due. Said lien may be foreclosed in the manner provided by law and shall at all times be subordinate and inferior to the lien of any institutional mortgagee filed prior to the recordation of the Developer's lien as provided hereunder. 

10. The Association covenants that the use rights and privileges, and all other rights of any nature whatsoever, granted by this Agreement are subordinate to the ·liens of any n1ortgages placed upon the Community Property by the Developer in order to secure funds for the development of any condominium operated or to be served by the Community Property. The Developer agrees to pay all amounts required in order to satisfy such mortgages in full and to convey the Community Property to the Association in accordance with the terms and conditions of this Agreement free and clear of all such mortgages. 

11. The Association covenants that no amendment shall be made to the Articles of Incorporation or By-Laws of the Association, nor any other act performed or failed to be performed, that would abridge, limit or alter the rights reserved by or granted to the Developer, its successors or assigns, or any successor developer, by this Agreement, the Declaration of Condominium of the condominium operated by the Association, or the Articles of Incorporation or By-Laws, including, but not limited to, the right to grant similar use rights and privileges with respect to the Community Property to additional condominiums that are to be included in the Resort and to add additional lands and improvements to the Community Property, without the prior written consent of the Association or any of its Unit Owners. 

12. The Association covenants to indemnify and save harmless the Developer from any and all claims, suits, damages or causes of action arising during the term of this Agreen1ent for any personal injury, loss of life or damage to property sustained in or about the Community Property, or the improvements which may from time to time be located thereon, and all costs, attorney's fees, expenses and liabilities incurred in relation to the same, unless the same shall result solely from the gross negligence of the Developer. 

13. All of the reservations, restrictions and covenants contained herein shall run with the Community Property and shall inure to the benefit of the Developer and the Association and its Unit Owners. 

14. As the Developer determines in its sole discretion, from time to time, to submit additional lands to this Agreement or to delete lands herefrom, the Developer will file amendments to this Community Property Agreement which will submit to or delete from this Community Property Agreement the lands and improvements described therein. Any and all such amendments need to be signed and acknowledged only by the Developer and need not be approved by the Association, its Unit Owners, the Unit Owners served by the Community Property or by any lienors or mortgagors of any of the Units served by the Community Property, the Association or its Unit Owners, whether or not elsewhere required for an amendment. 



15. As improvements are from time to time constructed on the Community Property, the Developer warrants that the improvements will be constructed in a good and workmanlike manner and suited for the purpose for which they are intended, said warranty to commence on the date of substantial completion of the improvements and to terminate one (1) year thereafter. The warranty shall be conditioned upon routine maintenance being performed, unless the maintenance is an obligation of the Developer. The warranty shall inure to the benefit of the Association and its members. THE FOREGOING WARRANTY IS IN LIEU OF ALL OTHER WARRANTIES EXPRESSED OR IMPLIED. 

16. In addition to any other method allowed herein, this Agreement may be amended from time to time in the furtherance of the development of the Resort, during the Development Period of the Resort, by an instrument signed and acknowledged only by the Developer and need not be approved by the Association's Unit Owners, the Owners of Units served by the' Community Property, any lienors or mortgagees of any of the units served by the Community Property or any other person whether or not elsewhere required for an amendment. After the Development Period of the Resort, this Agreement may be amended only upon the approval of three-fifths (3/5) of the voting interest of all of the Association members; provided, however, no such amendment shall modify the rights and privileges reserved to the Developer under the provisions set forth herein. 

17. The invalidity in whole or in part of any covenant or restriction, or any section, subsection, sentence, clause, phrase or word, or other provision in this Agreement shall not affect the validity of the remaining portions. 

IN WITNESS WHEREOF, the parties have hereunto set their hands and seals this ___ day of March, 2016. 

Signed, sealed and delivered 
in the presence of: 

Print Name of Witness 

Print N arne of Witness 
(Corporate Seal) 

CALYPSO TOWER III LLC, 
a Florida limited liability company 

By: ___________ _ 
Name: ----------Its: Authorized Agent 





STATEMENT OF DEVELOPER OWNERSHIP 

Calypso Tower m, a Florida limited liability company, owns the land upon, whicb Calypso Tower m, a Condominium will be develop~d. 

Attorney for Calypso Tower Ill, 
LLC 
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1D 1ts name by 1ts Ohai.rlll&ll&nd 1ta corporate seal. to be at'1'1xec1 ~ atteB'ted b;y-1ta Seoretaz-7 

the cl8.7 a:nd ye~U- :r1rat abo'Ye written. 

Signed t eeal.e4 IIDl del.1 'Yare4 

1D the presence orr 
L. AJ Fral.e:1Rh.._ . Jr. 

o. R. R1Tera 
IT1gnatuz.e- or--wo -wr-tneeaea 
reqUired above b7 1'1or14a 1-. 
(SB:AL) 

LID.A.L FOlUI .APPROVED 
Oa11:n Jobn.aan 

8TA'l'J!! OF FlDRIDA) 

OOtnrrY OF LmN ) 

~ftORBEX' 8 :a J) 

(OORPORAT:&: SZAL) B'l'ATE ROAD DEP.AR~:r OP' I'LO!\IJli.A. 

B'II ...L,_E, Ba.71ftlhaiiAi 

AftES'l'• J I R. *il!HTARY 

I HERESY 0:&1\'l'IFY, that on this 1~ day or Julle A. D., 1~7, be:tore •e the UDI18l"a1f;lld 

author1't7• a JlotN"7 P\abl1o o:r the B"t•te o:r 1Pl.or1da at J.Artge. pettaonal.J.7 appeared 1'. E .. BA.YIJ:SB 

aa4 J. R. KOOLli\E• reapeot1vel:r OlUU.rman. BDd Seoretar7 of' the State Road Department of' J'lcr14a, 

to me known "C;o be the persons 4aaor1be4 1n aDd mo a::x.eouted the :rorego1ag instrument ~~ 

11everal.l7 aakDOw1e4ged the exeout1on thereof to 'be their 'tree aot and c!eed as auoh of'tioet-s tor 
the uses and purposea there1.n mentioned and. that t:be7 atf':ix:ed tbareto tba o:r:rto1al. aa•~1 ot . 
said State Ro~ Depa.rtlllent of' Florida aDd the said instrument 18 the aot and d•eect o~ al814 

departmento 

WJ:i"lfESS m:r hand and o:ttiolal. seal. 10he clay and 7ear ~aat a:roreaid. 

(M.P. Seal.) 

__ ..L~.L .J'rale'-..ll'h.. J~. 
Notar7 PUbllo - State or Florida at Large 

ll'ota.ry Pu~o,st;ate r:d Florida a~ !Airge, 
JIT oomlll1.snon 8JP.1re• Aug. 22,. l.~9 
Bon4e4 'b:r .AmeriONl lllret:r Co. or R. Y. 

I herebl" oert1~7 "t!uLt the torego:Ulg 1nnrument was dul.Y reool'decl ;tram the or1g1naJ. ;t1j~ed 1n thUl 

of'f'1oe :ror :reoord, r.h18 17thd~ o;t June. A. D. 154-7 at 10t30 o 1 oloolt A.M. and record ver1t1ed. 

Wo S. WEAV!!R,. OLiRK CIRCUIT CJOUR'.r 

BY fM,de?+~( 

ooooooooooooooooooooooo 

lO~ state !ax atr1xed ana· oanoelle4. 

DWKMij pn•QH .EASEUEtn 

Seotlon 4b01 
State Road 30 (10) 

E!RD !«),.: 1!1 

'.rJUS :ummrrua:&:* lfa4e Qd entered into tb1s 16th day ot June A. D. 1947 by and between 

O&eper E. Harr1.a and wit' e. Ba:rah :a. Bar-1"1 a aM. lira. !la1>1e L. Bl.aak. (widow) o;t Ba:r Oouzat:r. J'lo:rida, 

as !Jrantara in aons14erat1on « one Doll.ar 8rld other valuable oonll14erat1ons to them ln baud pa14,. 

:reoe1.pt whereat 1• aoltnow1edged, do hereby grant and o Oft:v'e:r unto the state of' Fl.orlda~ aa Grantee. 

and 1ts aaslgns, a perpetual exol.us1ve aaaeraent,. l.loensa· and right to excavate and m&Sl.ntain a 

vatnage di. tioh aa now looated l.lPOh and thzoough the ;toll owing desGrlbed J.anda sl tuate 1.11 Ba7 
eount:r. l'lor1cta., t~n 't r 

1!'. A. Blacks OZ.1g1nal. PJ.a.t of' !lift ot Beot1on 20. Townah1p ) South. 1\aDge 16 •••st. 
TO HAVE .A.HD om HOLD the same unto •a14 Choantae and its aselgns, together with 1Dih'WUt7 wato 
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said GrMtee 1"l'Olll all ol.ai.ms tor damage to 01-antor's oon.t1guome lands~ 1:r An7# ar1a1n.g :rrom or 
growiDg out o:r euoh ooa.atruot1on and/or maJ.nten.anae af'oreaa.1.4. 

Ill WD'NESSWBER.mDJ', the Grantor baa hereunto sat their b&Ddt and sealt t!U.s 16th d~ ot ,J'1me,. 
194-7. 

Signed. sealed and 4e11Yered 

s.n. presence Q1't 

Hal.l.t.e _B.. ftctne Qaapwr E Ha£t1a <SEAL) 

bma• Sa.1• · 
~~ to: Casper i. Barrie, 
S&.rab R. Barrl.• M4 
lfar1e L. BJ.aok 

DOOUMD"l'MY S"l'AKPS 
S'l'A'l'B-

Ba.r&h B, Ba.n:1, B C SEAL) 

MSi, 0 L. Bl,&qk ( SEAl.) 
FEDI!l\At. -

As 'tor 81gnature o:r 'l'tlo W1 tneaaee 
reqUl.red above b7 Flor14a laW 

S!ATJ: OJ' Fl!.ORID.A 

oouw.ry OP' BAX 

J)JI:SCRlPr ION APPROVZD . 
DIVlstON OF RICJ.B'l'S OJ' WAX 
S!rATII: RO.A:D DEP'l'. OJ' J't.ORIDA 
0 J De~a K.&. 
D1.v1s1on. Engi.nev .nnt 16 1947 

Bef'ore me psrsonal.l7 appea.red Casper E. Blll"r1a 8D4 w1f'e Sarah 1\. U.Or1• aJd lira. ~~e L. 
Bl.acJt a w14ow to IDB well. known and lrnown to me to 'be the 1n&UV1.4Uale deaor1be4 1n and who exeout 
the :roregoi.ng instrument., and acknowledged bef'are"'tbat they exeoutecl the same f'or the purposes 
therein a:xpre a sed.. 

WI!'NESS mY hADd and ott1o1aJ. seal. th11l 16 day of' June, 1~7 ~ 

HAl.l.i_e__B._ _hmle 
(B.P. Seal.) Hotar~ol1o 1n and 'lor tne-ooun.~ and statts 

Ual"eea14. · 
Jllr Oomm1.1UI1on eJCp 1rea1 June 7, 1949 

I here'b;r o.-tJ.f'7 that tbe f'orego1ns 1.n•trument was dul;r reoordad troa the original. :riled 1D 
this o:r:r1o~ "tor reoot"d tb1s 17.th 4&7 o:r June_ A. D. 194'7 at 10z4o o 1 ol.ook A.M. am record 
Yeri.:riad. 

w. s. WEA.Vm, OLiilUC CIROUJ:'r oova~ 

BY~~JC • 

•••••••••••••••••••••••••••• 
10¢ &~ate 'l'ax at':rl.xed and oanoelled. 

Qt1l'l' OLAild DEED 
EIU) Im. 6 
SECTION 46o1 
STATE ROAD )0 (10) 
BAX OOtnrrY 

TBXS l'NDI:N'l'URE Ma4e thi.a l&th clq o:r June, A. D. 1947, between Marie 1.. Black, a Widow 

aa par._,. of the :f'1rst pa-t, and 1'HE STAR OP' I'LORIDA, aa p~ty of the aeoon4 pa.rtt 

WI'l'»E8SE'l'H, 'l'bat tha aa1d party o:r tohe fl.rat part, :ror aDd 1n cona14C"at1on ot' the aua c>:t 
One Dollar and other val.uable oona1dera't1.ona, paid• reoe1pt o:r 1rh1oh .18 bere'b:r aomawJ.edged

1
, 

doea hereb7 remee, release, quit ol.a.1m 8Dd oonvey unto the :pazoey or the 8eoon4 part, 1ta 
auooeaaora and aaa1gna, &J.l. r1ght,. t1tl.e. interest. ol.a.ta and dema.tld wlUob. the pazo'tly o't 'tbe 

f'1rat par-t baa .in and to the t'oUOW1afs deaor1bed land, 81 tuate, 171ng and bl!d.ng 1n the Oount7 
o't Ba:r', Sta'te of 1'1a:r14a, to-uta 

WAY Bl'Dll:· PARlt 

A ~oel or land de.s.ol'1bed as, OOJIII1ello2.ng on the West boundary or Seot1 on 20 # ~sh1.p ) 

South, Razlge 16 weat a.'t a point 1575.3 :re~ South '!rom the Hol"th1reat oorZJer o-r a!Ud 

Section 20, ADd to the South boun.d.ar7 11ne of' state Road •o. 30, ~ea.oe South 6o clegreefl 

32 m1nutea J:aat 'WS7. 75 teet, tor POIH'l' OF BmtlmiW.; thence South 29 4e8reee 2IS ID.lnutea 
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EASEMENT 

2'U'..!' r. •• f.il BOOK ... du l'A\;£ tJ:l..:J 

KNOW ALL MEN BY THESE PRESENTS, That thB unders~gned GEORGE W. 
THOJI.IPBON, SR., and wlfe, MARY 'l'HOlolAS THOJJJPSON, GEORGE \'1. THOMPDON, 
JR., and wlte, ANN SINKLER THOMPSON, JORN A. THOMPSON rn~ w~£e, 
ELI)ABETH PALMER THOMPSON, o.nd ED. M. THOMPSON end t·lll'e, LUCY JONES 
THOMPSON, of the county of Mo~tgomery, ~nd Stete of A1~bama, ~n con­
sideration of the sum of Ten Do11ars and other va~uab1e cons~derations. 
and ln ca.rry1.ng out agreements made wlth the property olmers o'i." the 
pax•te and paroel.s 'of the J.a.nd hereinat'ter described to whom the under­
signed have scJ.d paroeJ.s of ssid J.and, the undersigned do hereby 
give and grant a perpetual. easement t:or e wa:Llcwsy :roro. pedestro1.an usa 
and travel., over and across · the fo~l.ow1ng parcel. or 1and in Bay County., 
Stste·of F1or1da, to-wit: (herein caJ.J.ed the easement paroeJ.) 

Commence at the North,.,est Corner o:f Sect1.on 20. Tol-mah1-o J South, Range 16 \'Test, Ta.1.~aha.ssee Mar1dian, thence run -South on and a.1ong the West ~1.ne o£ said Sect~on 20 ~ dis­tance o:f 1.5J4.6l. f'eet to "the center l.1ne or u. s. H:lghl•'ay 9e, thence run South 58 degrees )8 minutes East on and aLong sa1d center 11ne o:f Highway 98 a distance o:f 1448 feet, thence at a 90 degree de:f1ect1.on an~~e to the l.e:ft run North 31 degrees 22 minutes East a distance o:f 50 feet to the Norther1y right o:f way 1ine of u. e. Highway 98, this potnt a]. so being the 6outb1.,est coroner o:f Lot 1.2 of' F. A. Bl.aok 1 s Original. PJ.a.t 1ooated in the Northt.rest Quartexo o"t" Beot~..,n 20, 'l'ol·msh1p J South, Rsnge 16 West. Thence South J"l degrees 22 m~nutes West 100 :feet to ~he South right of way 11.ne of U. 6. H~gh'lllay 98, th,pnce Southeaster'l.y al.ong the South r~ght of' ,.,ay l.1ne of U. 8. H:tgh\'fay 96 a di.stanoe of JOO f'eet to POING OF BEGINNING of the parcel. to be·desoribed; Thence oont1nue SoutheasterJ.y a'l.ong the South right of ~ay 11ne o~ u. s. Highway 98 a distance of lO 'feet~ thence at an engl.e of 90 degrees to the rolght to the water's edge of the Gul1' of Mexico; ~henoe in a Northwesterly direction a~ong the t.,ater' s edge of' the Gul:f of Mexico to a point \'fh1.ch 1e South J1 degrees 22 m~nutea West of the po~nt of begtnning; thence at right ang~ee to the right to the point or beginning. 

TO HAVE' AND TO HOLD the easement &erose the 1ands a:f'oressi.d, 1.n 
perpetuam, for l..ral.k\otay and pedestrian travel. only, !'or the use and 
benefit of the owners or the :f'o11.ow1.ng described 1ands ~ying and being 
i.n Bay Oounty, State of' ll"l.ori.da, and th.eir successors 1n t:l.tJ.e,otlfning a1.1 
or any part thereof', be:tng the l.ands described 1n that oertain· conveyance 
:from Casp-er E. Harris et ux. to the undersigned dated April. 28, 1955, 
recorded in Deed Book 207, page 456, recorda of' Bay County, Florida, 
tO-\'Iit: 
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oonK 236 mu!5l.O .. .. . 

PAROEL NO. ONE: Oommenge at the SW corner of Lot 12 o~ F~ A. B1aok 1 s Or1g1nal Plat looated in the NWk or Sec­tion 20, Township J South, Range 16 West ~or POINT OF BEGINNING of tract to be deocr1bed; thence oontinue Southeasterly a:J._ong the Northerly right-or-way ·l.ine or u. S. H1ghway No. 96 a distance of 801.,!) :feet, more or leas, to the Southeasterly oorner of' Lot J of the said 

1:11 

F. A. B1aok 1 e Original Plat; thAnoe Northeasterly along the Easterly l~ne of said Lo~ 3 extended a distanoe of' 158 feet; thenoe on an an~1e or 90 degrees to the right a distanoe of 65 rest; thenoe to the left at an interior angle or 60 degrees 36 minutes a d1etanoe or 269.6 reet; thenoe to the ~eft on an interior angle or 119 degrees and 24 minutes and parallel to the Northerly right-o:f'-way line of u. s. Highway No. 98 a distance of 7J4.l teet; thence at an en3le of 90 degrees to the le:f't a distance o:f' 393 :feet to point o:f' beginning. 
PAHOEL NO. ~WO: Commencing at the sw corner of Lot 12 o~ F. A. B~aokte Or1g1na1 P1at Located 1n the NWt of Seotion 201 Township 3 South, Range 16 West; thence South 31 degrees 22 minutes West 100 feet to the South right-or-way 11ne o~ U. s. Highlfay No. 98 (formerl.y known as State Road .t-To. JO) for POINT OF BEGINNING or traot to be described: thence Southeasterl-y along the Southerl.y right-of-l-lay line or u. s. High,va.y No. 98 a distanoe of' 801.5 feet i thenoe to the right at an ang1e o-r 90 degrees to the t·raters edp;e ot' the Gul.:f of'. Mexioo; thenoe North\-lesterl.y al.ong the "totaters edge of the Gulf of Mexioo to a point South 31 degrees 22 minutes West of the point or beginning; tnenoe Norther1y to point of beg1nn~ng. 

The enjoyment of said easement, 1n perpetuam, as aforesaid, :f'or walkway and pedestrian travel, aha1l extend to the present and future 
o1·mers o:f al.l Ol'. any part of' the 1anda l-ast above described, end 
their tenants, relatives, friends, guests, lnv1tees Pnd a~~ others 
using same ,.,1 th their ltnO\fl.edge and consent. 

IN l'YI'l'NE58 \ffiEBE:OF, the undersigned have hereunto set their 
reepeoti.ve hands and sea1s, on th1s the 7th day of' January, A. D. 1957, S1gnea, Sealed and Delivered in the Presence of: 

.. -- £ -• , (SlrAL) 

6.h••.~{tf(:. I ~~ (SEAL) 

l::<~ 8~---¢:"~ (SEAL) 

(SEAL) 

( SE'AL) 

~r=*c< 
d. • hemp n 

~Pic ~ ... ~?:::f!=.~ (SEAL) uoy~nij;):l ompson 
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·c')r)~ • , ... ~1 
. BOQK .~U fPAGE~r...' 

I HEREBY CFRT!F'l, That on this 1)..-V day ot January. A. D. 19.57, 
before me peraonal~y appenred GEORGE W. THOMPBON 1 SR., end "'U'e, 
MARY THOMAS THOMPSON, GEORGE W. THOMPSON, JR., · ano.wife, ANN SINKLER 
'l'HOMPSON, JOHN A. THOMPSON and 1'11fe, ELijABETH PALIID!:R THOMPSON, ED. t( . . . 
THOMPSON and \o~it'e, LUOY JONES THOMPSON, to me We].~ kno,<~n to be the 
persons deso:roibed in and 1'1hO executed the fo:roego1ng Easement, and 
they have aoknol·tl.edged before me that they executed the same t'or the 
purposes therein expressed. 

AND I FURTHER CERTIFY', That tbe said MARY THOMAS THOMPSON, ANN 
SINKLER THOMPSON, ELIJABETH PALMER THOMPSON AND LUOY JONES THOMPSON·, 
lmol·m to me to be the \'lives, respeotive:Ly, o:f the said GEORGE: l'l. 
THOl-iPSON, SR., GEORGE \'/, THOMPSON, JR, f JOHN A. THOMPSON AND ED. M • .. 
TffOMPSON, on a separate and private examination taken and made b~ 
and before me 1 separate~y and apart from ~heir said husbands,d1d 
aokno\iledge that they made themselvP.s parties to the said easement, 
and executed the same for the purpose otbinding all their rights, 
tit~e and interest, whether of dotter, homestead, or or separate 

. property, statutory or equitable, in and to the lands therein 
desor1bed, and that they executed the said easement freely and 
vol.untarj.l~ ·and t-11 thout any apprehension or fear, compulsion or 
constraint of or from the1r.said husbands. 

Witness my hand and official seal, the day and year last afore-
said. ,, ... .,, 

... ,4 

·.';1·:i)?~' 
I ·-' '*' 

. , i;·. P. Seal ....... ,,, ' 

!!~~ 
/ 

Notary Public, St~~and County Afore­

said. My comm1 ssion expires tha .!.Z_ 
._ . ,,.· ''\r. ~( , 19.5/ ~ .. 

. . • - ~ r1 c u'' \,.: ,. .. c.. =..; 
..., .. 'J .. " '• •. •· • f ,,... , , lr 

BAY qou.NTY ift6tuf:J,A, ~ • 
Fi~~~ JANzi'HJ!i7 .. ' •I 

~:I . . Cl'elor" "'t\nd rlufy.~eeorded. Book 
d page, indlcnt~ · .noy.y~. ""Bruce Colll~a. 

· -Clrc,u~o: .... · " · 

day of' 

.... .:,:_ 
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File # 2005090619, OR BK 2702 Page 1132, Recorded 11/16/2005 at 03:53 PM, Harold Bazze~, Clerk Bay Cqunty, Florida Doc. D $0.70 Deputy Clerk RK Trans * 718836 

EXHIBIT A 
GRANT OF EASEMENT 

This Grmtt of Easement (the "Easement") dated this 28th day of September~ 2005 by and between Comcast of Panama City, Inc., its successors and assigns, hereinafter referred to as "Granb~" and W aterstone Resorts, LLC., hereinafter referred to as "Grantor". 

Grantor and Grantee are parties to a Bulk Installation and Services Agreement dated September 28, 2005, pursuant to which Grantee provides certain broadband co~unications services to the Property described below. 

In consideration of One Dollar ($1.00), Grantor(s). owner(s) of the property described below, hereby grant(s) to Grantee, its successors and assigns, an easement in gross and right-of-way to construct, use, maintain, operate, alter, add to, repair, replace., reconstruct, inspect and remove at any time and from time to time a broadband communications system (hereinafter referred to as the "System") consisting of wires, underground conduits, cables, pedestals, vaults, and including but not limited to above ground enclosures, markers and concrete padS or other appwtenant fixtures and equipment necessary or useful for distributing broadband services and other like communications, in. o~ over, under, across and along that certain real property (the "Propertyn) located in County of Bay, State of Florida described as follows: 

LEGAL DESCRIPTION: 
(See Attached Exhibit) 

Grantor(s) agree for themselves and their heirs and assigns that the System on the Property shall be and remain the personal property of the Grantee and may· not be altered. obstructed or removed without the express written consent of the Grantee. The Grantee, and its contractors, agents and employees, shall have the right to trim or cut trees and/or roots which may endan,ger or interfere with said System and shall have free access to said System and every part thereof, at all times for the purpose of exercising the rights herein granted: provided, howeve:t:, that im. making any excavation on said Property of the Grantor, the Grantee shall make the same in such manner as will cause the least injury to the surface of the ground around such excavation, and shall replace the earth so removed by it and restore the area to as near the same condition as it was prior to such excavation as is practical. 

rev7/03 8 
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This easement shall run with the land for so long as Grantee, its successors or assigns provides broadband service to the Property. 

Executed this 28th day of September, 2005. 

WITNESS/AlTEST: 

~J~ 
0 

ATI'EST: 

~1~~ 

rev7/03 

OWNER: WATERSTONE RESORTS, LLC. 
' 

By: "h?" UMd~ A 
Name: Chad Gilliland 
Title: President 

ity, Inc. 

B~ c d K ' 

Nam?steve Dvoskin 
Title: Regional Vice President 

9 
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STATEOF ~JA 
COUNTY OF tJd.i<fr, 

) 

) ss. 
) 

The foregoing instrument }Vas acknowlepged befQre me this .L{!:-day ofOeia 14 tC 9 2005 by (v\. Cl.,cd 6 ,' l L' l&rcL , of I..V~ 1rvvl, 14 Slrf~ , 01 

(Print Name) 
behalf of the corporation. He/she is (personally known to mel or (has presented 
-------- (type of identification) as identification and didJdid not take an oath. 

Witness ~hand and official seal. 

leA."dlla&-···, 

-

c....JDOII2Ncloa : ..... __ I 
.......... (100)432-4254i 

• l'lorlda ~Assn., Inc : ........... ·-···"························· My commission expires: 3 oor? 

STATE OF ~\Ori d4. ) 

c: ) ss. 
COUNTY OF ~~1/''li.SO'h. ) 

'Z~~~N~~blic 
(Priii ~"llo00.;;1. 

The foregoing instrument was acknowledged before me this ~~y of {Q~, , 2005 by Steve Dvos]Qn, of Comcast of Panama City. Inc., on behalf of the corporation. He/She is personally kitown to me and did not take an oath. 

Witness my hand and official seal. 

~() ... ~~;. ~~~t- · cYNTHiA l. LoNG 

~
• • MY COMMISSI0l4 tOO 205650 * EXPIAES: Aug~t 20, 2007 

"'~reO!' f\.il"'~ Bei*d 'T1IIIi li~tt Notlry S~Nices 

~'-l.~ 
(Print Name) Notary Public 

My Cortiri:tission expires: .,.._, - . -.. -. __ _ 

rev7/03 10 
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Bay County Record Search Page 1 of2 

658 Mllllle"ry A.w. 
Pauuacy.ft.»AAJ 
OfiiH(I!II) 7M.a5 
Fo:(I50)~Ut 

L Owner Namit - - 'I Property Address Jl Pan:el Number J I CALYPSO DEY. r L~ THEI 15900 FRONT BEACH RD II 3317!i8-0GO-OOO I 
- - - ----•----OWner AIIGretAI I ......... I 

101-A BUSINESS CENTRE DR 
DISTIN, FL 32550 

Not all buslne.-. may be listed on tthis parcel 

(iiOIQe.atead II Primary Millage District II Aggrepate Millage Rate ]I Sec:tlon-Towiltlitlp-Rinp J[i.Creag!][ Property Type J, I NO II PANAMA CITY BEACH (13) 11 14.1190 II 20-3$-16W II 5.281 II HOTEL OR MOTEL ~ 

.VAWES 

CONM GULF FRONT.·. - . ' . . .... ·. :' .. ·~-

http://maps.qpublic.net/cgi-binlbay _ alsearch.cgi. 

UGAL DI!SCRIP'TION 

20 3$ leW -9- MAP 29D2 COM AT THE SWLY C".OR OF LOT 12 FA 
BLACICS ORJG PlAT TH SI!L'V' 

price 

The.leQal deKrtP.tl_. •howll here may be amdenaed for 
purpoHS. Euc:t_dttf:Q'Iptlon m8\' bo .obtall,ed frrilim 

recorded deed. 

tax -IMJrposes. NlllftiJ 

~LES INFORMATION 

Gr.ntee 

10/12/2005 
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,.~by <Utdrwntnf tD: 
R . .4/fdrtiw K•nt 
B~BtP .& Lantt. RLLP 
JO/ Ct/llfUfl16nMIItCktSi. 
PttrtMZCOia. Florldtt . 3JlS02-

EA5EMENT FOR <;<lMMI,!NICADON§ EOVJPMENT 
TAXID* .. 

STATE OF FLORIDA 
COUNTY .OF.' aA Y .. 

KN<)W ALL· MEN BY TH~E PRE~ENTS that THE CALvfsO .. D~VELoPERS .IQ~ LI.:.C, ~ FLOIUDA LIMITED L~ILITYCOMP~NY;~o&e-ad.dnls~ iii.IOI~A BUSINESS C~~D~ DES'ljN,.. t:L 32"0 (hereinefter "Grantor") •. tor and ln ~l4eratiQtt oftbe sum of One ~d 001100 DalJan ($1.00) bl ~ p;aid b&:KNOLOGY OF PANA~ CITY. INC. A DELAWARE CORPORATION, (Grantee), whose address is 312 W. I STltBET, WEST POINT, GEORGIA, 31833, tbe n:ccipt whenofia hereby BDknowledgcd. does hereby pant and cOIWey to said Orantee. its successon and assfsns, the perpetual rigltt to lay, ~. construct, operate, mainteln. dig up and repair undeqp-ound and/or overhead commuaicati<ms Uncs . and equipment, lncludblg all nc:ceaary COillleetol's. c1uc:ts. conduit, connoct:lon boxes, fttcllitfes and equipment. neceslllll')' or convenient in connec:tlon therewith ftoom t1mo to time, together with ell rights and privileges necessary or convenient tbr the fbll cmjoyment or uso thereof for the afbrcsaid purposes. including the risht of ingress IUld egress thcveto and therefrom. along, under IUld across the fullowlng desc:ribed pmpert;y in Bay County. Florida. to-wit: 

SEE A'JTACRED EXHmiT ''A" 
for rhe transmission, distribution. supply and sale to the pubiJc communications products and services. together with all righw IUld privileges net!Cissa:t;y or convenient fOr the fUll cnjo)'lnOilt and use thereof, including the risht of Ingress and e8ress to and ftom said Uoes and also the right to cut dCJWD., trim and chemically treat any trees md underpowth within the oasement &reiiS or adjaoeut to said casement areas that may inter&n: with the !Nlfe openadon of said linea. The casement hereby aranted shall be limited to the strip ofland ten (10) feet In width lying five (.S) feet on each side of the fitc:ilides instaUcd on the property. It is also agreed and undcntood that no lines, equipment or fadUties •baJJ be placed on the property without the prior consent of the o'¥Der ofthe property. 

TO HAVE AND TO HOLD the satnc to the said Grantee, its successors and ;;:s· forever. ' 
IN WITNESS WHEltBOF, the Grantor bas executed this instrument th~ day orl.f.l.A!ft:JJ.oc;: 

THE CALYPSO DEVELOPERS 10, LLC A Florida limited liabiUty eont(MDY 

By: A & J Boldlnp, LLC 

t57;12 
By; /L .:_. . Aoa&M:"O'N~ .2'--,.. _ .hJI\ f.~:.,} _ IC. Maa-.pr · 

(Print or type fbU name) 

STATEOF Pl•ri"JI.C.. 
COUNTY OF J;flii/,...... . 

· A-/1'0 
The foregoing instrument was acknowledged before me thi;J,/ day .of~~ 2o41iLAN M. O'NEAL u Manager of A 8i. J HOLDINGS, LLC, a Florida limited liability company, oa behalf of the company as a Member of THE CALYPSO DEVELOPERS Ill, LLC. a Florida limited liabiJity campany, on behsJfofthc company. and Is personaJJy known to meor t h~ ul*:lifi ill .. andwh.o~nottakeanoath. 

. . STAMP . . ~ a·:=, 4/ 
~~~ ..:=.r .. ~=~l I \\.~ Coma Exp. Oct. 22. 2808 -...!~!,.. Canna. No. DD 34084 t 
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&m"bit •'A" 

DESCRIPTION: PARCEL I 

A PARCEL OF LAND IIEIIG ALL Of LOT 1Z. A PORTION Oft LDTS 10, 11, II ANO 57. AND A PORTION OF PALMeTTO 
STREET. FA. BLACK'S~PIAT,ACCOROING TOTtEPI.A.TTHEA!OFASAECOADEDUI PIATIIOOKZ. PAGEa8 
IH T1fE OFfiCe. OP n£ CL£RK Of lAY COUtnY, R.QAIDA, AND A PMCB. Of' LAND IIEJNG A PORTIOH OF 11iE NOin'tf 
ONE-HAU' OF SlCTION 3D, TOWNSHIP 3 ~ RANGl 18 WEST: ISNG ~ 'f"AR1'tCU.AFFY DI!ICNSeD 1'5 
f'OU.OWS . 

FOR A PotNT OF ae&I,.,...,G, oo.I!Niii&AT THE SOU'IliWESTII!AI. Y COfUIP Of" SAID LOT 12. f'.A IILACIC'S OAIGlNAL 
PU.T: lHSfCE NORrH 32 OEGRI!B 1M UINUI'ES 53 8Eeotal EASf, AI..OMG TME NORTHWeS'nRY UIE OF SAID LOT 
fZ. AND ITS EXTENSION ~MID M.IETTO SflltEEr, AI«) ALONG 1liE NDR"IltW!SJ'ERLY UNI! of IWO LOT Ill 
313AO FEET. nt!NCE 80U'1lf 111 OEGM!I!8 IS r.1NU1EB fJ1 aac:o-oa EABJ. PAIW.LEL TO 1HE fiORnEASTERLY 
RIGK1" .of'·WA.Y UNI OF U 8. HIGtiii6\Y NO. Ill\ (100 00 FOOT WIDE RIGHT..QF.WA'I'l, 1t 1.U FSET: THENCE sourH 12 
DEGRE£5 OIWINUYD 12 8ECON08 WE!IIT,.1LD7 FEET TO TtE N:lR'I'HEAS1'EAY AIGHT-CIF.WAY UNE OF SAIP U.S. 
lt!GiftiiAY No lilA; TlfENCI! NOitTtf 57 DECJRf8l 56 WINln'U ar ~WEST. ALONG TttE NORni!ASTEFILY 
I'IGtfT..()I"•W4'f UNI! DF .WD U.S. HIIIHWAY NO. 181\, IM.1J PI!Er TO THE IIOIInfWEIIll!flft. 'r CORNI!R OF MID I.OT '12. 
A'HD THE POIN'f OF IEGINMHQ. SAID PARCEL CONrAINHG UI&ACMI MORE OR LESS. 
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~ 

•"' 

GULF A 
POWER 

,.._u ... ·---
This Legal Doc:ument 
Prepared by D. R. Schofield 
Gulf Power Company 
Ona Energy Place 
Penaac:ola, Aoticla 32520-0093 

EA§EMI;NT FOR ELECTRIC SERVICE WO# 
TAX ID# 33758.000·000 
EN# 

STATE OF FLORIDA 
COUNTY OF BAY 

KNOW ALL MI!N BY THESE PRESENTS thl!lt THE CALYPSO DEVELOPERS Ill, LLC, A Fl.ORIDA LIMITED UABIUTY COMPANY, whose address is 101-A BUSINESS CENTER DRIVE, DESTIN, FL 32650 (hereinafter "Grantor"), for and In consideration of the sum of One And 001100 Dollars ($1,00) In hand paid by GULF POWER COMPANY, a Maine corporation (Grantee), whose address Ia . O[!e Energy Place, Pensacola, Florida 3252o-oo93, the receipt whereof Ia hereby acknowledged, does hereby grant and convey to aald Gulf Power Company, Ita successors and assigns, the perpetual right to lay, bury, construct, operata, maintain, dig up and repair an underground and/or overhead electrical distribution system and necessary related overhead facilities, with au necessary conductors, ducts, conduH, transformers, connection boxes, facilities and equipment, neceaaary or convenient In connection therewith from time to time, together with all rights and privileges necesaary.or convenient for the full enjoyment or use thereof for the aforesaid purposes, Including the right of Ingress and egress thereto and theA~from. along, under and across the following described property In Bay County, Florida, to-wit: 
SEE ATTACHED EXHIBIT .. A" 

for the tranamlnlon, distribution, supply end sale to the pubflc for power, heat and light, together with all rights and privileges necessary or convenient for the full enJoyment and usa thereof, Including the right of ingress and egress to and from said linea and also the right to cut down, trim and chemically treat any trees and undergrowth within the easement areas or adjacent to said easement areas that may Interfere with the safe operatfon of said llneaa. The easement hereby granted shall be llmHed to the strip of land ten (10) feet In width lying five (5) feet on each side of the facilities Installed on the property. It Is also agreed and understood that no facilities shall be placed on the property without the prior consent of the owner of the property. 

TO HAVE AND TO HOLD the same to the said Gutf Power Company, Its successors and assigns, forever. 
IN WITNESS WHEREOF, the Grantor has executed this Instrument this~ day or A4JtGc:'2005. 

~.I.. 
(Prln~ or type full name) 

Q De. cr: c: Witness 

..L-.8Nnu;. ) K£...lC 
(Print or type full nama) 

STATIE OF~F~m~,lfjjQu•a..---­COUNITY OF f5'i< a 4 A: 

THE CALYPSO DEVELOPERS Ill, LLC A Florida limited liability company 

By: A & .J Holdings, LLC 
A Florida limited liability company Its Member 

ay: ... "'!'!? -- ~ ... --z- ..... v:-. 

The foregoing Instrument was acknowledged before me this &R_ day of AwJ.rsC: , 2005 by ALAN M. O'NEAL aa Manager of A & .J HOLDINGS, LLC, a Flortda limited liability company, on behalf oV the oompany aa a Membe~r ~ eALY PSO ~LOPERS Ill, LLC, a Florida limited l~blllty company, on behaJf of the company, en .~~--!''!!~known t~~ who has produced as identtflceJtlon, 
and who dld/dld not tatte ath. 

STAMP 

[I
~ ·-:-:·-·-~. ANDREW KENT 

. .. Pubno-&aca fJII FL 
; 'l(g. Dec. 8, 2008 

. . \ 00377189 
. ·-

: #.lit .. ~... R. ANDREW KENT 
"" • Notary PubJio.Stata of FL l J),_. ...,. ..I Comm. ~-Dec. 6. 2008 -~M,~- Comn. No. DO 377189 

NOTARV PUBLIC 

·e. C\ .. C['.c:: 
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'16 
.;-

Exhibit '"An 

~~PTK)N:PARCEL I 

II PARCEL OF V.ND BEING AU. OF LOl 12, A PORTION Of LOTS 10, 11, 56 AND 57, AND A PORTION OF PAL.JdETT() 
STREET. FA. BLACK'S ORIGIHAL.Pl.AT. M:COROmG TO THE PLAT THEREOF AS RECORDED IN PLAT 800K 2, P.\GE 3B 
fN THE OFAC£ OF THE CL£RK OF BAY COUNTY, FLORIDA, AND A PARCEL OF LAND BEING A PORTION OF THE NORTH 
ONE-HALf OF SECliON 20, TOWNSHIP 3 SO\IrH, ~NGE 1B WEST: BEING MORE PARTICULAAL.Y DESCRIBED AS FOU.OWS . 

FOR A PDINY OF BEGINNING, COMMENCE AT THE SOOTHWESTERI. Y CORNER OF SAID LOT ,2, F.A BLACJC'S ORIGINAl. PLAT; THENCE WORTH 32 DEGREES OC MINUTES 53 SECONDS EAST, ALONG THE NORTHWESTERlY UNE OF SAJD LOT 
12, AND ITS EXTENSION ACROSS &AID PALMETTO STREET, AND ALONG THE NORTHWESTERlY LINE OF SAID LOT 56. 
383.00 FEEl. THENCE SOUTH 57 DEGREES 65 MINUTES al SECONDS eAST.· PARALLEL TO THE NORTHEASTERLY RIGHT..OF-WAY UNE OF US. HIGHWAY NO. 8IA (tOOOOFOOT W~DE. RIGHT-OF-WAY), 111.62FEET;THENCE SOUTH 12 DEGREES 08 MINUTE~ 12 SECONDS WEST. 418.07 FEET TO THE NORTHEASTERLY RIGHT-OF-WAY UHE OF SAID U.S. 
HIGHWAY Nc ~ THENCE NORTH 57 DEGREES 5& MINI.ITE8 ar SECONDS WEST. A1DNG THE NORTHEASTERL'V' 
RIGHT ·Of-WAY UNE OF SAJD U.S. HIGHWAY NO. ~. 254.13 FEET TO THE SOU1HWE81 ERL Y CORNER OF SAID LOT 12, 
AHO THE POINl OF BEGINNING. SAitl JIARC:EL CONTAINING 1.15 ACRE$ MORE OR L.E.SS. 
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";;. 
• 

GULF .A 
POWER ,._... ...... - ..... 

This Legal Document 
Prepared by 0. R. Schofiold 
Gulf Power Company 
One Enet'QY Place 
Pensacola, Florida 32520-0093 

EA§EMENT FOR ELECTRIC SERVICE 
WO# 
TAX 101133755-050-000; 33758-000-000 
EN-' 

STATE OF FLORIDA 
COUNTY OF BAY 

KNOW ALL MEN BY THESE PRESENTS that THE CALYPSO DEVELOPERS I, LLC, A FLORIDA UMITED UABIUTY COMPANY, whose address Is 101-A BUSINESS CENTER DRIVE, DESTIN, FL 32550 (hereinafter "Grantor''), for and In consideration of the sum of One And 00/100 Dollars ($1.00) In hand paid b:y GULF POWER COMPANY, a Maine corporation (Grantee), whose address Is One Energy Place, Pensacola, Florida 32520..0093, the receipt whereof Is hereby acknowledged, does hereby grant and convey to said Gulf Power Company, its succeseors and aaelgns, the perpetual right to lay, bury, construct, operate, maintain, dig up and repair an underground and/or overhead electrical distribution system and necessary related overhead facilities, with all necessary conductors, ducts, conduit, tran8forrners, connection boxes, faclllt1es and equipment, necessary or convenient In connection therewith from time to time, together with all rights and privileges necessary or convenient for the full enjoyment or use thereof for the aforesaid purposes, Including the right of Ingress and egress thereto and therefrom, along, under and across the following described property In Bay County, Florida, to-wit: 

SEE! ATTACHED EXHIBIT "A" 

for the transmlaslon, distribution, aupply and sale to the pubflc for power, heat end light, together with all rlglhts and privileges necessary or convenient for the full enjoyment and use thereof, Including the nght of ingress and egreae to and from said lines and also the right to cut down, trim and chemically treat any trees and undergrowth within the easement areas or adjacent to said easement areas that may Interfere with the aafe operation of said linea. The easement hereby granted shall be limited to the strip of land ten {10) feet In width lying five (5) feet on each aide of the facilities Installed on the property. It Is also agreed and understood that no facilities shall be placed on the property without the prior consent of the owner of the property. 

TO HAVE AND TO HOLD the same to the said Gulf Power Company, Its auoceasors end asslgne, forever. 
IN WITNESS WHEREOF. the Grantor has executed this Instrument this~ day of A"4 !U C2"00!!5. 

(Print or type full name) 

0 D -CC-c=--Witna•• 

JZ... A...,rne;.~) K~ 
(Prim or type full name) 

STATE OF fioc-o& _ 
COUNTY OF JBsc 0 4 

1 Qr: 

THE CALYPSO DEVELOPERS I, LLC 
A Florida limited liability company 

By: A & .J Holdings, LLC 
A Florida limited liability company 
,..Member J 

...,, A f-00 
Alan M. O"Ne I 
Ita Manager 

The foregoing Instrument was acknowledged before me this ~ day of A,r_fus.;c=:: , 2005 by ALAN M. O'NEAL aa Manager of A & .J HOLDINOS, LLC, a Florida limited tlabillty company, on behalf of the company - a Mem~a;c•L.YPSO~OPERS I, LLC, a Florida limited liability company, on behalf of thlfl company, and Ia aonally known to m r who has produced as identification, and who did/did oot taka __ 

STAMP NOTARY PUBUC 

1t.~.... R.ANDREWKENT ' * * NotarY Publlc-8lata of FL 
PA comm. ~.Dec. 6, 2008 

\ ~~~~'""'"" Comm. No. DC 377189 I Q A.. "= c= 
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61B-17.011, F.A.C. 
Effective: 8/26/04 

RECEIPT FOR CONDOMINIUM DOCUMENTS 

The undersigned acknowledges that the documents checked below have been received or, as to plans and specifications, made available for inspection. 

Name of Condominium---------------------------· 

Address of Condominium-----------------------------· 
Place a check in the column by each document received or, for the plans and specifications, made available for inspection. If a document uses a different name, substitute the correct name or place in parenthesis.:. If an item does not apply, place "N/A" in the column. 
DOCUMENT 

Prospectus Text 
Declaration of Condominium 
Articles of Incorporation 
Bylaws 
Estimated Operating Budget 
Form of Agreement for Sale or Lease 
Rules ~ Regulation§. 
Covenants and Restrictions 
Ground Lease 
Management and Maintenance Contracts for More Than One Year 
Renewable Management Contracts 
Lease of Recreational and Other Facilities to be Used Exclusively by 
Unit Owners of Subject Condominium( sl 
Lease of Recreational and Other Facilities to be Used by Unit Owners 
with Other Condominiums 
Declaration of Servitude 
Sales Brochures 
Phase Development Description 
Form of Unit Lease if a Leasehold 
Description of Management for Single Management of Multiple 
Condominiums 
Conversion Inspection Report 
Conversion Termite Inspection Report 
Plot Plan 
Floor Plan 
Survey of Land and Graphic Description of Improvements 
Frequently Asked Questions & Answers Sheet 
Financial information 
State or Local Acceptance/Approval of Dock or Marina Facilities 
Evidence of Developer's Ownership, Leasehold or Contractual 
Interest in the Land Upon Which the Condominium is to be Developed 
Executed Escrow Agreement 
Other Documents (Insert Name of Document) 
Alternative Media Disclosure Statement 
Plans and Specifications 

RECEIVED 
BY HARD 
COPY 

RECEIVED BY 
ALTERNATIVE 

MEDIA 



DBPR Form CO 6000-6 
61B-17.011, F.A.C. 
Effective: 8/26/04 

THE PURCHASE AGREEMENT IS VOIDABLE BY BUYER BY DELIVERING WRITTEN NOTICE OF THE' 
BUYER'S INTENTION TO CANCEL WITHIN 15 DAYS AFTER THE DATE OF EXECUTION OF THE 
PURCHASE AGREEMENT BY THE BUYER AND RECEIPT BY THE BUYER OF ALL OF THE 
DOCUMENTS REQUIRED TO BE DELIVERED TO HIM OR HER BY THE DEVELOPER. THE AGREEMENT 
IS ALSO VOIDABLE BY THE BUYER BY DELIVERING WRITTEN NOTICE OF THE BUYER'S INTENTION 
TO CANCEL WITHIIN 15 DAYS AFTER THE DATE OF RECEIPT FROM THE DEVELOPER OF ANY 
AMENDMENT WHICH MATERIALLY ALTERS OF MODIFIES THE OFFERING IN A MANNEIR THAT IS 
ADVERSE TO THE BUYER. ANY PURPORTED WAIVER OF THESE VOIDABILITY RIGHTS SHj"LL BE OF 
NO EFFECT. BUYER MAY EXTEND THE TIME FOR CLOSING FOR A PERIOD OF NOT MORIE TI-~AN 15 
DAYS AFTER THE BUYER HAS RECEIVED ALL OF THE DOCUMENTS REQUIRED. BUYER'S RIGHT TO 
VOID THE PURCHASE AGREEMENT SHALL TERMINATE AT CLOSING. 

Executed this day of , 20 __ _ 

Signature of Purchaser or Lessee Signature of Purchaser or Lessee 

2 



ANSWERS TO FREQUENTLY ASKED QUESTIONS 
Calypso Towers Resort Condominium Association, Inc. As ofS-10-2016 

Q. What Are My Voting Rights in The Condominium Association? 
A. Each Unit in the Condominium is entitled to one (1) vote. 

Q. What Restrictions Exist in The Condominium Documents on My Right to Use My 
Unit? 

A: There are restrictions on the sale, lease or transfer of your Unit. There are various 
restrictions on the use of your unit, and these are summarized in Paragraph 6 of the 
Prospectus and are set forth in detail in Article IX of the Declaration of Condominium. 

Q. What Restrictions Exist in The Condominium Documents on The Leasing of My 
Unit? 

A. Any lease shall cover the entire unit, and be for a minimum of three (3) days. Any 
tenant, guest or invitee must comply with all Rules and Regulations. See Article IX, 
Section D(1) of the Declaration. 

Q. How Much Are My Assessments to The Condominium Association For 1\ly Unit 
Type And When Are They Due? 

A. Assessments are due on a monthly basis. Assessments per unit are as follows: 

Q. Do I Have to Be a Member in Any Other Association? If So, What Is The Name of 
The As!§ociation And What Are My Voting Rights in This Association? Also, How 
Much Are My Assessments? 

A. No. 

Q. Am I Required to Pay Rent or Land Use Fees For Recreational or Other Commonly 
Used Facilities? If So, How Much Am I Obligated to Pay Annually? 

A.. As a member of the Association, you will pay a share of the expenses for operating, 
maintaining, managing and replacing certain community property. All of these are 
included in your annual assessment. See the Operating Budget attached as Exhibit "D" 
to the Prospectus. 

Q. Is the Condominium Association or Other Mandatory Membership Association 
Involved in Any Court Cases in Which it May Face Liability in Excess of $100,000'? 
If So, Identify Each Such Case. 

A. No. 

NOTE: THE STATEMENTS CONTAINED HEREIN ARE ONLY SUMMARY IN 
NATURE. A PROSPECTIVE PURCHASER SHOULD REFER TO fl1.LL 
REFERENCES, EXHIBITS HERETO, THE SALES CONTRACT, AND 
THE CONDOMINIUM DOCUMENTS. 
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CALYPSO TOWERS III, 
A CONDOMINIUM 

1.. THIS PROSPECTUS (OFFERING CIRCULAR) CONTAINS IMPORTANT 
MATTERS TO BE CONSIDERED IN ACQUIRING A CONDOMINIUM UNIT. 

2u THE STATEMENTS CONTAINED HEREIN ARE ONLY SUMMARY IN 
NATURE. A PROSPECTIVE BUYER SHOULD REFER TO Al~L 
REFERENCES, ALL EXHIBITS HERETO, THE CONTRACT DOCUMENTS 
AND SALES MATERIALS. 

3.. ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTL,Y 
STATING THE REPRESENTATIONS OF THE DEVELOPERo REFE1R TO 
THIS PROSPECTUS (OFFERING CIRCULAR) AND ITS EXHIBITS FOiR 
CORRECT REPRESENTATIONS 



IMPORTANT MATTERS TO BE CONSIDERED IN 
ACQUIRING A CONDOMINIUM UNIT 

THIS CONDOMINIUM IS CREATED AND BEING SOLD IN FEE SIMPl,E 
INTERESTS. 

See Paragraph 2 of the text of this Prospectus. 

UNIT OWNERS ARE REQUIRED TO PAY THEIR SHARE OF THE COSTS AND 
EXPENSES OF MAINTENANCE, MANAGEMENT, UPKEEP, REPLACEMENT, 
RENT, AND FEES UNDER THE COMMUNITY PROPERTY AGREEMENT. 

See the Community Property Agreement (Exhibit "L" to this Prospectus). 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDED WITIIOUT 
CONSENT OF UNIT OWNERS OR THE ASSOCIATION. 

See the Community Property Agreement (Exhibit "L" to this Prospectus) 

THE DEVElLOPER HAS THE RIGHT TO RETAIN CONTROL OF THE 
ASSOCIATION AFTER A MAJORITY OF THE UNITS HAVE BEEN SOLD. 

See Article VII of the Association's By-Laws (Exhibit "C" to this Prospectus). 

THE SALE, LEASE OR TRANSFER OF UNITS IS RESTRICTED OR CONTROLI..~ED. 

See Article IX of the Declaration of Condominium (Exhibit "A" to this Prospectus). 

THIS COND'OMINIUM IS PART OF A MULTICONDOMINIUM DEVELOPMENT IN 
WHICH OTHER CONDOMINIUMS MAY BE OPERATED BY THE SAM[E 
ASSOCIATION. 

See Paragraph 7 of this Prospectus, Article XVII of the Declaration of Condominium and the 
Community Property Agreement (Exhibit "L" of this Prospectus). 

THERE IS A LIEN OR LIEN RIGHT AGAINST EACH UNIT TO SECURE TII[E 
PAYMENT OF ASSESSMENTS OR OTHER EXACTIONS COMING DUE FROM[ TE[E 
USE, MAINTENANCE, UPKEEP, OR REPAIR OF THE RECREATIONAL OIR 
COMMONLY USED FACILITIES. THE UNIT OWNER'S FAILURE TO MAKE 
THESE PAYMENTS MAY RESULT IN FORECLOSURE OF THE LIEN. 

See Paragraph 3.B.3. of this Prospectus and Paragraph 9 of COVENANTS of the Community 
Property Agreement (Exhibit "L" of this Prospectus). 

THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEI:N 
PREPARED IN ACCORDANCE WITH THE CONDOMINIUM ACT AND IS A GOOlD 
FAITH ESTIMATE ONLY AND REPRESENTS AN APPROXIMATION OF FUTUE~ 
EXPENSES BASED ON FACTS AND CIRCUMSTANCES EXISTING AT THE TIME 
OF ITS PREPARATION. ACTUAL COSTS OF SUCH ITEMS MAY EXCEED THE 
ESTIMATED COSTS. SUCH CHANGES IN COST DO NOT CONSTITUTE 
MATERIAL ADVERSE CHANGES IN THE OFFERING. 
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Association is required to accept those facilities. During the term of the 
Community Property Agreement, the Association covenants to pay the 
Developer, on a monthly basis, the actual cost incurred by the Developer 
in operating, maintaining, and insuring or improving the Community 
Property, including any cost as may in the opinion of the Developer 1be 
reasonably related thereto, for the purposes for which the Community 
Property is intended. 

3. Costs. 

UNIT OWNERS ARE REQUIRED TO PAY THEIR SHARE C~F 
THE COSTS AND EXPENSES OF MAINTENANCE, 
MANAGEMENT, UPKEEP, REPLACEMENT, RENT, AND FEES 
UNDER THE COMMUNITY PROPERTY AGREEMENT. 

THERE IS A LIEN OR LIEN RIGHT AGAINST EACII UNIT TO 
SECURE THE PAYMENT OF ASSESSMENTS OR OTHE.R 
EXACTIONS COMING DUE FROM THE USE, MAINTENA~CE, 
UPKEEP, OR REPAIR OF THE RECREATIONAL OR 
COMMONLY USED FACILITIES. THE UNIT OWNER'S 
FAILURE TO MAKE THESE PAYMENTS MAY RESUL,T IN 
FORECLOSURE OF THE LIEN. 

The cost paid by the Association to the Developer will be a common 
expense of the Association and of each of the condominiums operated by 
it and will ultimately be paid by each unit owner of Calypso Resort & 
Towers as part of his monthly Association maintenance assessment. 
Specific types of costs included are set forth in more detail in Paragraph 2 
of the Community Property Agreement (attached as Exhibit "L" to this 
Prospectus). The rights of the Developer with respect to such costs as set 
forth in Paragraph 9 of the COVENANTS section of the Community 
Property Agreement. Estimated costs related to Community Property are 
included within the estimated operating budget of the Association, 
attached as Exhibit "D". 

4. Developer's Right to Increase Recreational Facilities. 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDED 
WITHOUT CONSENT OF UNIT OWNERS OR THE 
ASSOCIATION. 

Pursuant to the Community Property Agreement, the Developer has 
reserved the right to expand the Community Property provided that such 
expansion does not result in more than a fifteen percent (15%) increase of 
an owner's assessment for Community Property above the current budget 
levels. Further, at any point during the development period for Calypso 
Resort & Towers, the amount expended by the Developer fi)r 
improvements to Community Property shall be at least Fifty Dollars 
($50.00) per unit then served by the Community Property. 

4. Developer's Marketing Plan. The Developer's ·marketing plan does not include a 
program of leasing units rather than selling them, except that the Developer may lease 
units after their completion and pending their sale; provided, however, no unit "'rill be 
transferred subject to any lease. 

5. Control of the Association. 

Control of the Association has already been turned over to the Unit Owners. 

6. Restrictions on Sale or Lease of Unit. 



THE SALE, LEASE OR TRANSFER OF UNITS IS RESTRICTED OR 
CONTROLLED. 

Restrictions on the sale, lease, and transfer of Units are described in Article IX of the 
Declaration of Condominium (Exhibit "A" to this Prospectus). 

7. Multi-Condominium. 

THIS CONDOMINIUM IS PART OF A MULTICONDOMINIUM 
DEVELOPMENT IN WHICH OTHER CONDOMINIUMS ARE OPERAT:E:D BY 
THE SAME ASSOCIATION. 

Calypso Towers III will be operated by Calypso Towers Resort Community Association, 
Inc., a Florida not-for-profit corporation (the "Association"), that will ultimately be composed of 
all of the unit owners of all the stages of Calypso Resort & Towers. Members of the 
Association shall consist of all of the record owners of units in such condominiums as may, from 
time to time, be submitted to the jurisdiction of the Association. The Unit Owners in Calypso 
Towers III will be included in the membership of the Association. It is currently anticipated that 
the Association will operate three (3) separate condominiums included within Calypso Resort & 
Towers. A summary of those condominiums follow: 

Stage 
1 
2 
3 

Condominium Name 
Calypso Towers I 
Calypso Towers II 
Calypso Towers III 

Number of Buildings # Residential Units 
3 198 
1 198 
1 250 

The phases described above will not change. Calypso Towers I and Calypso Towers II are ea~~h 
located on approximately 0.333 acres of land, and Calypso Towers III will be located on 
approximately 0.982 acres of land. 

In addition, the Association will operate those parts of Calypso Resort & Towers which 
are not included within the real property submitted to the Declaration of Condominium for the 
various condominiums that are part of Calypso Resort & Towers and which are generally referred 
to as "Community Property" herein, and which are subject to the Community Property 
Agreement. All Unit Owners will have the right to use recreational or other facilities located or 
planned to be located within the Community ~roperty. 

Each Unit Owner of each condominium will own an undivided share in the property, 
common elements, and common surplus of its condominium, and will be liable for an equal share 
of the common expenses of that condominium. In addition, the Association will assess ea<;h 
Unit Owner a share of the expenses associated with the Community Property based on the 
proportion that each Unit's square footage is to the total square footage of all Units. 

Calypso Towers I and Calypso Towers II are already constructed on the south side of 
Highway 98, as depicted on the graphical depictions attached hereto. Calypso Towers III is 
planned for the north side of Highway 98, across from Calypso Towers II. A master plan 
showing a general description of the location and acreage of the subsequent stages is included in 
the Community Property Agreement, Exhibit "L" to this Prospectus. 

9. Restrictions on Use of Condominium Units. The restrictions on the use of units are 
set forth in Article IX of the Declaration of Condominium, and in the Association rules 
and regulations, attached as Exhibit "H" hereto. There are no restrictions on children, 
except for some special pool rules which apply to children, attached as Exhibit "H" 
hereto. There are no restrictions on pets other than those set forth in Article IX of the 
Declaration of Condominium and Rule Number 6. 

10. Utility Service. Utilities and other services and supplied to Calypso Towers III by the 
following entities or in the following manner: 
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DECLARATION OF CONDOMINIUM 
OF 

CALYPSO TOWERS Til, A CONDOMINIUM 

Developer hereby submits the Property, as hereinafter defined, and the improvements 
constructed and to be constructed thereon, to condominium ownership in the manner providled by 
the Act, and makes the following declarations: 

DEFINITIONS 

The following terms shall have the following meanings when capitalized and used in this 
Declaration. Capitalized words not defined herein shall have the meaning ascribed to thernl in 
the Act. 

"Act"- Chapter 718, Florida Statutes, as it existed on the date of recording of this 
Declaration. This Condominium shall be governed by the Act as it existed on the date of 
recording of this Declaration. 

"Articles of Incorporation" - The Articles of Incorporation of the Association. 

"Assessments" - A pro-rata share of the funds which are required for the payment of 
Common Expenses, including expenses arising from the Community Property Agreement, ·whic:h 
from time to time are assessed against the Unit Owners. 

"Association" - Calypso Towers Resort Community Association, Inc., a Florida not for 
profit corporation, and the entity responsible for the operation of Common Elements and the 
Community Property 

"By-Laws" - The By-Laws of the Association. 

"Calypso Resort and Towers" - The overall project of the Developer, which Developer 
currently projects will include five buildings, and which is subject to change without notice. 

"Commercial Units" - Units not designed for primarily for permanent or transient 
residential use. 

"Common Elements" - That portion of the Property not included in the Units. 

"Common Expenses" - All expenses properly incurred by the Association in the 
performance of its duties, and shall include expenses of administration, expenses of insurance, 
expenses of maintenance, operation, repair, replacement, reserves, and betterment of the 
Common Elements and the portions of the Unit to be maintained by the Association, and 
expenses declared to be common by the provisions of this Declaration, the By-Laws, the 
Community Property Agreement, or otherwise. 

"Common Surplus" - The excess of all receipts by the Association on account of the 
Condominium over the Common Expenses. 

"Commooity Property" - Property subject to the Community Property .Agree1m.ent, 
attached hereto as Exhibit "A". 

Community Property Agreement - That certain agreement attached hereto as Exhibit 
"A", as it may be amended from time to time. 

"Condominium"- The Condominium herein created, known as "Calypso Towers Ill, a 
Condominium". 

"Declaration" - This Declaration of Condominium. 

"Developer" - Calypso Tower III, LLC, a Florida limited liability company. 



"Directors" - Members of the Board of Directors of the Association, acting as the Board 
of Directors consistent with any provisions of the By-Laws or the Articles. 

"Property" - The real property hereby submitted to condominium ownership as more 
particularly described on Exhibit "B" hereto, and all improvements thereon and appurtenances 
thereto, and easements and other rights related thereto. 

"Unit" - That portion of the Property subject to exclusive ownership and designated by 
the Declaration and the exhibits hereto as a Unit. 

"Unit Owner" - The record owner of a Unit. 

ARTICLE I 

NAME 

The Condominium shall be known as "Calypso Towers III, a Condominium" 

ARTICLE II 

PROPERTY 

The Property legally described on Exhibit "B" hereto is hereby submitted to 
condominium ownership. 

ARTICLE III 

DEVELOPMENT PLAN 

The Condominium is described and established as follows: 

A. Survey. The survey of the Property showing the improvements on it is attached 
as Exhibit "C". 

B. Improvements. Improvements upon the Property are constructed substantially in 
accordance with the graphic description of the improvements attached hereto as 
composite Exhibit "D". Exhibit "D" identifies each Unit by unique number. 

C. Easements. The Developer hereby creates and reserves the following certain 
easements, each of which is a covenant running with the Property and the 
Condominium, and notwithstanding any of the other provisions of this 
Declaration, may not be substantially amended or revoked in such a way as to 
unreasonably interfere with their proper and intended use and purpose, and shall 
survive the termination of the Condominium and the exclusion of any lands frorn 
the Condominium: 

1. Utility Easements. Easements are reserved through the Property as may 
be required for utility service or ingress and egress to serve the 
Condominium adequately and the Developer or Association may grant 
permits, licenses and easements over, under or upon the Common 
Elements for utilities, ingress and egress or other purposes reasonably 
necessary or useful for the proper maintenance or operation of the 
Condominium. Provided, however, such easements to a Unit shall be 
only according to the plans and specifications for the Property, or as the 
Property is constructed, unless approved in writing by the Unit Owner, or 
the Developer during construction. 

2. Cross Easements. Reciprocal easements are hereby created in favor of all 



3. 

Unit Owners in any condominium associated with the Calypso Resort and 
Towers which may from time to time be submitted to the governance of 
the Association, for pedestrian and vehicular ingress and egress, for use of 
recreational facilities, such as beach access, swimming pools, and for 
ingress and egress to provide power, electric, telephone, cable, gas, sewer, 
water and other utility services and lighting facilities, irrigation, television 
transmission facilities, security service and facilities in connection 
therewith and other similar purposes; or any one or all of the foregoing. 
Developer, for itself, its nominee, its assigns and the Association, reserves 
an easement upon the Common Elements henceforth for any of the 
foregoing purposes. 

Easements for Encroachments. The Common Elements of the 
Condominium may be joined or connected with or may encroach or be 
encroached upon by the Community Property or Units or portions thereof. 
In the event of the foregoing, the same is deemed authorized and an 
easement appurtenant to the extent of any such encroachment and such 
easement shall exist so long as such encroachment shall exist. Further, all 
the Property shall be subject to easements for encroachments which no,;v 
exist or hereafter exist, caused by settlement or movement of a building, or 
caused by minor inaccuracies in building or rebuilding, which 
encroachments shall be permitted to remain undisturbed and such shall 
continue until such encroachments no longer exist. Reconstruction 
following casualty damage may continue any previously existing 
encroachment. 

4. Ingress and Egress Easement. Each Unit Owner of the Condotninium shall 
have a nonexclusive easement for ingress and egress between said Unit 
and the private roads and streets serving the Condominium, over the halls, 
corridors, stairs, walks, driveways, parking areas, covered walkways, 
exterior access and all other portions of the Common Elements of the 
Condominium and the Community Property. With respect to Commercial 
Unit Owners, this right shall extend to all employees, licensees, invitees, 
tenants, vendors, customers, and all other persons whom the Commercial 
Unit Owner deems appropriate for the operation of the Commercial Unit. 

5. Access to Make Repairs. The Association has an irrevocable right of 
access to each Unit during reasonable hours, when necessary for 
maintenance, repair or replacement of any Common Elements or 
Community Property as necessary to prevent damage to the Common 
Elements, Community Property or to another Unit. The Association shall 
have those rights described in Section 718.111(5), F.S. (2016). 

6. Structural Support. Every portion of a Unit contributing to the structural 
support of the Condominium or an adjacent Unit or Community Property 
shall be burdened with an easement of support for the benefit of all other 
Units and Common Elements in the Condominium. 

7. Perpetual Nonexclusive Easement in Common Elements. The Common 
Elements shall be, and the same are hereby declared to be, subject to a 
perpetual nonexclusive easement in favor of all the Unit Owners in thte 
Condominium for their use and the use of their immediate families, guests 
and invitees, for all proper and normal purposes, and for the furnishing of 
services and facilities for which the same are reasonably intended. 

8. Right of Entry into Units in Emergencies. In case of an emergency 
originating in or threatening any Unit, regardless of whether or not the~ 
Unit Owner is present at the time of such emergency, the Association shall 
have the right to enter such Unit for the purpose of remedying or abating 
the cause of such emergency, and such right of entry shall be immediate~ 
and to facilitate entry in the event of any such emergency, each Unit 



Owner, if required by the Association, shall deposit under the control of 
the Association, a key to such Unit. For the purpose of this provision, the 
term "emergency" shall mean damage to the Common Elements or to a 
Unit or Units. 

9. Right of Entry for Maintenance of Common Elements. The Association 
has the irrevocable right to access each Unit during reasonable hours, 
when necessary for the maintenance, repair or replacement of any 
Common Elements or of any portion of a Unit to be maintained by the 
Association pursuant to the Declaration or as necessary to prevent damage 
to the Common Elements or to a Unit or Units, and shall have a key for 
each Unit for that purpose. 

10. Air Space. An exclusive easement shall exist for the use of the air space 
occupied by a Unit as it exists at any particular time. 

11. Easements or Encroachments. Easements for encroachments by the 
perimeter walls, ceilings and floor surrounding each Unit shall exist. 

12. Easement for Overhangs. Easement for overhanging troughs or gutters, 
downspouts, chases, and the discharge therefrom of rainwater and the 
subsequent flow thereof over Units or any of them, and through chases 
located therein, shall exist. The area immediately under the overhang of 
the balconies on the first floor shall be available for the exclusive use of 
the Commercial Unit Owners adjacent to such area, and the Commercial 
Unit Owners may place tables, chairs, displays, and other furniture and 
fixtures in such space. 

13. Party Wall Easement. In addition to easements provided by the general 
rule of law regarding party walls there shall be reciprocal appurtenant 
easements for the maintenance, repair and replacement of any party wall or 
walls, said easements to extend for a reasonable distance from any point in 
the common boundary between each Unit for the purpose of completing 
said maintenance, repair or replacement. 

14. Easement for Emergency Access. There is hereby created an easement 
over and across the surface of the Property for access and passage by 
emergency and public safety, and public utility personnel and vehicles, 
including, without limitation, police, ambulance, paramedic, firefighting 
and refuse collection personnel and vehicles on official business. The 
easement hereby granted shall run to the benefit of the Association and the 
Unit Owners. 

15. Telephone, Cable, Electricity and Telecommunications Systems. Th~e 
Developer reserves unto itself, the exclusive power and authority, but not 
the obligation, to contract for, construct or install over, through, under, 
across, and upon any portion of the Property for the use of the Unit 
Owners and the Developer, its successors and assigns, one or mor1e 
electrical distribution, telephone, cable, and/or telecommunications 
receiving and distribution systems, electronic surveillance systems, 
emergency, medical, or surveillance monitoring or alarm systems, and all 
associated equipment, lines, antennae, or satellites (hereinafter the 
"Equipment Systems"), together with the perpetual exclusive right and 
privilege of (i) unlimited ingress and egress to and upon, and use of, the 
Property, including Units, for installing, constructing, inspecting, 
repairing, maintaining, altering, moving, improving, and replacing the~ 
Equipment Systems, and (ii) distribution of signals and transtnissions of 
whatever type. The Equipment Systems shall be owned and exclusively 
controlled by the Developer, its successors and assigns. The Developer, 
its successors and assigns, shall have a perpetual exclusive easement right 
and privilege to use portions of the Property for the Equipment Systems as 



well as for the services to be provided thereby, in its sole discretion, so 
long as such use does not unreasonably interfere with the intended use of 
the Property by the Unit Owners. Services provided through these 
systems will be available for purchase by the Association or individual 
unit owners. 

16. Easement for Other Sites. The Property is also subject to an ·easement to 
the Developer, and its successors and assigns, for the purpose of providing 
ingress and egress for roadways and utilities, including without limitation 
to, water, sanitary sewer, electric, gas, cable television, internet and 
telephone services to parcels of land adjacent to the Condominium and/or 
Community Property (the "Sites") that are not subject to the Declaration of 
Condominium. 

The easements and other rights created herein for a Unit Owner shall be 
appurtenant to the Unit of that Unit Owner and all conveyances of title to the Unit 
shall include a conveyance of the easements and rights as are herein provided, 
even though no specific reference to such easements and rights appears in any 
such instrument. 

D. Unit Boundaries. Each Unit shall include that part of the building containing the 
Unit that lies within the boundaries of the Unit, which boundaries are as follows: 

(1) Upper and Lower Boundaries. The upper and lower boundaries of the 
Unit shall be the following boundaries extended to an intersection with the 
perimetrical boundaries: 

(a) Upper Boundary. The horizontal plane of the undecorated 
finished ceiling. 

(b) Lower Boundary. The horizontal plane of the undecorated 
finished floor. 

(2) Perimetrical Boundaries. The perimetrical boundaries of the Unit shall be 
the vertical planes of the undecorated finished interior surfaces of the 
walls bounding the Unit extended to intersections with each other and with 
the upper and lower boundaries. When there is attached to the building a 
balcony, deck, patio, canopy, stairway or other portion of the building 
serving only the Unit being bounded, the perimetrical boundaries shall be 
extended to include the intersecting vertical plan adjacent to and ·which 
include all of such structures and fixtures thereon. In cases where there is 
no wall separating units, the exhibits to this Declaration shall establish the 
location and dimension of the Units. 

E. Common Elements. The Common Elements are the portions of the Property not 
within a Unit. 

ARTICLE IV 

OWNERSHIP, SURPLUS AND EXPENSE 

Each Unit Owner shall own an undivided share in the Property, the Common Elements, 
and the Common Surplus, and shall be liable for a share of the Common Expenses. The share 
for each Unit is as set forth on Exhibit "E", attached hereto. 

This is the third phase of a multicondominium, multiple condominiums operated by the 
Association, which shall be a portion of the Calypso Resort and Towers. Unit Owners at each 
condominium shall own an undivided share in the Property, Common Elements, and the 
Common Surplus for that condominium, and shall be liable for an equal share of the Common 
Expenses for such condominium. The Association owns certain facilities, known as 
"Community Property" which will be used by the Unit Owners of all the condominiums within 



the multicondominium. The Association will assess each Unit Owner an equal share for the 
common expenses associated with the Community Property (i.e., each Unit Owner will be 
allocated that portion of the common expenses and common surplus associated with the 
Community Property equal to a fraction, the numerator of which is the square footage of the Unit 
and the denominator of which is the total square footage of all Units in all condominiums 
operated by the Association). Such Assessment shall be deemed a Common Expense for all 
purposes. During the time the Developer owns the Community Property, such Assessment shall 
be paid out to the Developer for the payment of all costs of operating, maintaining, insuring and 
improving the Community Property, including any costs as may in the opinion of the Develop(rr 
be reasonably related thereto, for the purposes for which the Community Property is intended. 

ARTICLEV 

THE ASSOCIATION 

A. The Association is named "Calypso Towers Resort Community Association, Inc.:'' 

B. Each Unit Owner shall be a member of the Association. Each Unit shall be 
entitled to one (1) vote, which vote shall be cast by the Unit Owner in the manner 
prescribed by the By-Laws of the Association. A copy of the Articles of 
Incorporation for the Association and the By-laws of the Association are attached 
hereto as Exhibits "F" and "G" respectively. 

C. Limitation Upon Liability of Association. Notwithstanding the duty of the 
Association to maintain and repair parts of the Property, the Association shall not 
be liable to Unit Owners for injury or damage, other than the cost of maintenance 
and repair, caused by any latent conditions of the property to be maintained and 
repaired by the Association, or caused by the elements or other Unit Owners or 
persons. The shares of Unit Owners in the funds, assets and property rights of 
the Association cannot be assigned, hypothecated or transferred in any mann(~r 
except as an appurtenance to his Unit. 

D. Approval or Disapproval of Matters. Whenever the decision of a Unit Owner is 
required upon any matter, whether or not the subject of an Association meeting, 
such decision may be expressed by written agreement as well as by duly recorded 
vote and shall, in either event, be expressed by the same person who would cast 
the vote of the Unit Owner as if in an Association meeting, unless the joinder of 
record Unit Owners is specifically required by the Declaration. 

E. Directors. Directors must be Unit Owners in the Association, except that the 
Developer may appoint or select non-Unit Owners during the period in which the 
Developer may appoint Directors. 

Section 718.301(1)(a)-(e), Florida Statutes, provides as follows: 

"( 1) When unit owners other than the developer own 15 percent or more of the 
units in a condominium that will be operated ultimately by an association, the uniit 
owners other than the developer shall be entitled to elect no less than one-third of 
the members of the board of administration of the association. Unit owners otht::r 
than the developer are entitled to elect not less than a majority of the members of 
the board of administration of an association: 

"(a) Three years after 50 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(b) Three months after 90 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(c) When all the units that will be operated ultimately by the association 
have been completed, some of them have been conveyed to purchasers, 
and none of the others are being offered for sale by the developer in the 



ordinary course of business; 

"(d) When some of the units have been conveyed to purchasers and none 
of the others are being constructed or offered for sale by the developer in 
the ordinary course of business; or 

"(e) Seven years after recordation of the declaration of condominium; or, 
in the case of an association which may ultimately operate more than one 
condominium, 7 years after recordation of the declaration for the first 
condominium it operates; or, in the case of an association operating a 
phase condominium created pursuant to Section 718.403, 7 years after 
recordation of the declaration creating the initial phase, whichever occurs 
first. The developer is entitled to elect at least one member of the board 
of administration of an association as long as the developer holds for sale 
in the ordinary course of business at least 5 percent, in condominiums with 
fewer than 500 units, and 2 percent, in condominiums with more than 500 
units, of the units in a condominium operated by the association. 
Following the time the developer relinquishes control of the association, 
the developer may exercise the right to vote any developer-owned units in 
the same manner as any other unit owner except for purposes of 
reacquiring control of the association or selecting the majority members of 
the board of administration." 

Except for those matters for which the Condominium Act requires Unit Owner 
approval, and for those voting rights which the Condominium Act grants to Unit 
Owners other than the Developer, until required by the Condominium Act 
including Section 718.301 thereof, or until the Developer or any subsequent 
developer elects to terminate their control of the Association and the 
condominiums operated by it, whichever occurs first, the proceedings of all 
meetings of Unit Owners of the Association shall have no effect unless approved 
by the Board of Directors. During the time the majority of the directors serving on 
the Board of Directors are appointees of the Developer, the Developer reserves the 
right to chair or designate a representative to chair meeting(s) of Unit Owners. 

F. Acquisition, Conveyance of Property. The Association shall be obligated to 
accept any property designated by the Developer as "Community Property" 
pursuant to the Community Property Agreement. Subject to the provisions of the 
Community Property Agreement, the Association may acquire, convey, lease, or 
manage Association property or make material alterations, modifications or 
substantial additions to the Common Elements, or to real property owned by the 
Association by approval of the Directors of the Association at a meeting noticed 
for that purpose. 

G. In the event any government agency, whether local, state, or federal, detennines 
that the Condominium is a "resort condominium" pursuant to Chapter 509, 
Florida Statutes, or requires the Developer or the Association to obtain a license 
as a "resort condominium" for the Condominium, or in the event the .A.ssociation 
decides to obtain license to be a "resort condominium", the Association, at its sol,e 
cost and expense, shall apply for and obtain appropriate licensing, and shall take 
all necessary steps to be in full compliance with the statutes, rules, and other 
requirements governing such licensing. Unit Owners shall reasonably cooperat,e 
with the Association to obtain and maintain such licensing. Unit Owners may 
live in the residential Units on a full time basis. 

ARTICLE VI 

ASSESSMENTS 

The making and collection of Assessments against Unit Owners for Common Expenses, 
including Common Expenses incurred pursuant to the Community Property Agreement, shall he 
pursuant to the By-Laws and subject to the following provisions: 



A. In General. As more particularly provided in the By-Laws, each Unit Ownm· 
shall be liable for, and shall be assessed for, a proportionate share of the Common 
Expenses, such share being as described on Exhibit "E". The Developer hereby 
specifically incorporates by this reference the provisions of Sections 718.116(1)(a) 
(liability for Assessments) and 718.116(2) (no waiver), Florida Statutes. 

B. Late Charges. Assessments and installments on such Assessments paid on or 
before ten (10) days after the date when due shall not bear interest. All sums not 
paid on or before ten (10) days after the date when due shall bear interest at the 
maximum legal rate from the date when due until paid. The Association may 
charge an administrative late fee in addition to such interest, in an an1ount not to 
exceed the greater of $25.00 or five percent (5%) of each installment of the 
Assessment for each delinquent installment that the payment is late. Any 
payment received by the Association shall be applied first to any interest accrued 
by the Association, then to any costs and reasonable attorneys fees incurred in 
collection, and then to the delinquent Assessment. 

C. Liability of Developer. If the Developer is offering Units for sale, it shall be 
excused from payment of Assessments against those unsold Units for a period no 
later than the first day of the fourth calendar month following the month in 1Nhich 
the first closing occurs of a purchase contract for a Unit. However, the 
Developer must pay Common Expenses incurred during such period which 
exceed regular periodic Assessments against other Unit Owners. So long as the 
Association has maintained all insurance coverage required by Section 
718.11l(ll)(a), Florida Statutes, Common Expenses incurred during the above 
period resulting from a natural disaster or an act of God occurring during such 
period, which are not covered by proceeds from insurance maintained by the 
Association, may be assessed against all Unit Owners owning Units on the date of 
such natural disaster or act of God, and their respective successors and assigns, 
including the Developer with respect to Units owned by the Developer. In the 
event of such an Assessment, all Units shall be assessed in accordance with the 
provisions of Article VI( A). 

Only regular periodic Assessments for Common Expenses as provided for herein 
and in the Prospectus and disclosed in Exhibit "D" of the Prospectus shall be used 
for payment of Common Expenses during any period in which the Developer is 
excused. No other funds which are receivable from Unit Owners and payable to 
the Association, including the capital contribution made pursuant to Article 
VI(D), may be used for payment of such Common Expenses. 

D. Operating Capital. Each purchaser of a Unit from the Developer will pay to the 
Association at closing a sum equal to one month's maintenance fee on his Unit as 
a contribution towards operating capital of the Association. 

E. Lien for Assessments. The Association has a lien on each Unit to secure the 
payment of Assessments, late charges and interest thereon, and the reasonable cost 
of collection. The lien is effective from and shall relate back to the recording of 
this Declaration. However, as to first mortgages of record, the lien is effective 
from and after recording of a claim of lien in the Public Records of Bay County, 
Florida in accordance with law. The Association shall have a lien on each Unit 
for any unpaid Assessments together with interest thereon, against such Unit 
Owner. Reasonable attorney's fees incurred by the Association incident to the 
collection of such Assessment or the enforcement of such lien, shall be payable by 
the Unit Owner and secured by such lien. The Association's liens shall also 
include those sums advanced on behalf of each Unit Owner in payment of his 
obligation for Common Expenses incurred pursuant to the Community Property 
Agreement or other use charges and operation costs designated by this Declaration 
as Common Expenses. 



F. Collection and Foreclosure. The Association may take such action as it deerns 
necessary to collect Assessments of the Association by personal action or by 
enforcing and foreclosing the Association's lien, and may settle and compromise 
same, if in the best interest of the Association. The Association's lien shall be 
effective as and in the manner provided for by the Condominium Act, and shall 
have the priorities established by the Condominium Act. The Association shall 
be entitled to bid at any sale held pursuant to a suit to foreclose an Assessment 
lien, and to apply as a cash credit against its bid, all sums due the Association 
covered by the lien enforced. In case of such foreclosure, the court may require 
the Unit Owner to pay a reasonable rental for the Unit. If the Unit is leased 
during the pendency of the foreclosure action, the association is entitled to the 
appointment of a receiver to collect the rent. The expenses of the receiver shall 
be paid by the party which does not prevail in the foreclosure action. 

G. Liability of Mortgagee. A first mortgagee acquiring title to a Unit as a result of 
foreclosure, or a deed in lieu of foreclosure, may not, during the period of its 
ownership of such parcel, whether or not such Unit is unoccupied, be excused 
from the payment of all or some of the Common Expenses coming due during the 
period of such ownership. However, the liability of a first mortgagee or its 
successor or assignees who acquire title to a Unit by foreclosure or by deed in lieu 
of foreclosure for the unpaid Assessments that became due prior to the 
mortgagee's acquisition of title is limited to the lessor of: 

( 1) The Unit's unpaid Common Expenses and regular periodic Assess1nents 
which accrued or came due during the twelve (12) months immediately 
preceding the acquisition of title and for which payment in full has not 
been received by the Association; or 

(2) One percent of the original mortgage debt. 

The provisions of this paragraph apply only if the first mortgagee joined the 
Association as a defendant in the foreclosure action. Joinder of the .Association 
is not required if, on the date the complaint is filed, the Association was dissolved 
or did not maintain an office or agent for service of process at a location which 
was known to or reasonably discoverable by the mortgagee. 

H. Special Assessments. The Association shall have the right to levy and collec:t 
Special Assessments, as more particularly described in the By-Laws. The Special 
Assessments shall be liens on the Unit. 

ARTICLE VII 

INSURANCE 

The insurance requirements of the Association and the Unit Owners shall be as follows, 
with the insurance other than title insurance that shall be carried on the Propetty and the 
Community Property and the property of the Unit Owners shall be governed by the following 
provisions: 

A. Authority to Purchase. The Association shall maintain at all times such insurance 
policies as are required by law. Provisions shall be made for the issuance of 
mortgagee endorsements and memoranda of insurance to the mortgagees of Unit 
Owners. Such policies shall provide that payment by the insurer for losses shall 
be made to the Association, or if required by the holder of a first mortgage on one 
of the Units, an insurance trustee designated by the Association, and all policies 
and their endorsements shall be deposited with the Association in an 
interest-bearing account or, if applicable, the insurance trustee. Unit O·wner:s 
shall obtain coverage at their own expense upon their personal property and for 
their personal liability and living expense. 

B. Coverage. 



(1) Casualty. The Association shall maintain such casualty insurance as is 
required by law. 

(2) Liability. Public liability in such amounts and with such coverage as shall 
be required by the Directors of the Association. 

(3) Workmen's Compensation. Workmen's compensation policy, if required 
to meet the requirements of law. 

(4) Association Insurance. The Association shall purchase fidelity insurance 
or bond, and may purchase such other insurance as the Directors of the 
Association, in their sole discretion, may determine from time to thne to 
be in the best interest of the Association and the Unit Owners, including 
directors' liability insurance. The Association shall obtain and maintain 
adequate insurance or fidelity bonding of all persons who control or 
disburse funds of the Association. The insurance policy or fidelity bond 
must cover the maximum funds that will be in the custody of the 
Association or its management agent at any one time. As used in this 
paragraph, the term "persons who control or disburse funds of the 
Association" includes, but is not limited to, those individuals authorized to 
sign checks and the president, secretary, and treasurer of the Association. 
The Association shall bear the cost of bonding. 

(5) Other. Such other insurance as the Directors of the Association shall 
determine from time to time to be desirable. 

C. Premiums. Premiums upon insurance policies purchased by the Association shaH 
be paid by the Association as a Common Expense of this Condominium. 

D. Insurance Trustees; Share of Proceeds. All insurance policies purchased by the 
Association shall be for the benefit of the Association and the Unit Owners and 
their mortgagees as their interest may appear, and shall provide that all proceeds 
covering property losses shall be paid to the Association or to such bank located 
in the State of Florida with trust powers as may be designated as insurance trustee 
by the Directors of the Association, which trustee is referred to in this instrument 
as the "insurance trustee." The insurance trustee shall not be liable for payment 
of premiums, nor the renewal of the sufficiency of policies, nor for the failure to 
collect any insurance proceeds. The duty of the insurance trustee, or the 
Association if no insurance trustee is designated, shall be to receive such proceeds 
as are paid and to hold the proceeds in trust for the purpose elsewhere stated in 
this instrument and for the benefit of the Unit Owners and their mortgagees in the 
following shares but which shares need not be set forth on the records of the 
insurance trustee: 

(1) Unit Owners. An undivided share for such Unit Owner; such share being 
the same as the undivided share in the Common Elements appurtenant to 
his Unit. 

(2) Mortgages. In the event a mortgagee endorsement has been issued as to a 
Unit, the share of the Unit Owner shall be held in trust for the mortgage~e 
and the Unit Owner as their interest may appear; provided, however, 
except as otherwise provided, no mortgagee shall have any right to 
determine or participate in the determination as to whether or not any 
damaged property shall be reconstructed or repaired, and no mortgage'e 
shall have any right to apply or have applied to the reduction of a mortgag'e 
debt any insurance proceeds except distributions of such proceeds made to 
the unit owner and mortgagee pursuant to the provisions of this 
Declaration. 

E. Distribution of Proceeds. Proceeds of insurance policies received by the 
Association or the insurance trustee shall be distributed to or for the beneficial 



owners in the manner herein provided for in "Reconstruction or Repair Aftt~r 
Casualty." 

F. Association as Agent. The Association is irrevocably appointed agent for each 
Unit Owner and for each owner of a mortgage or other lien upon a lJnit and for 
each owner of any other interest in the Property to adjust all claims arising undt~r 
insurance policies purchased by the Association and to execute and delivt~r 
releases upon the payment of claim. 

ARTICLE VIII 

RECONSTRUCTION OR REPAIR AFTER 
CASUALTY/CONDEMNATION 

A. Determination to Reconstruct or Repair. If any part of the Property or Comtnunity 
Property shall be damaged by casualty, whether or not it shall be reconstructed or 
repaired shall be determined in the following manner: 

(1) Common Element. If the damaged improvement is a Common Elem~ent or 
Community Property, other than a building housing Units (the "Unit 
Building"), the damaged property shall be reconstructed or repaired, unless 
it is determined in the manner elsewhere provided that the Condominium 
shall be terminated. 

(2) Unit Building. 

(a) Lesser Damage. If the damaged improvement is a Unit Building 
and if at least one-third of the Units in the Unit Building are found 
by the Directors to be tenantable, the damaged property shall be 
reconstructed or repaired by the Association with all due diligence, 
unless within sixty (60) days after the casualty it is determined by 
agreement in the manner elsewhere provided that the 
Condominium shall be terminated. 

(b) Major Damage. If the damaged improvement is a Unit Building 
and if less than one-third of the Units in the Unit Building are 
found by the Directors to be tenantable, then the damaged property 
will be reconstructed or repaired by the Association with all due 
diligence, unless within sixty (60) days after the casualty the Unit 
Owners of three-fourths (3/4) of the Units and the mortgagee 
holding the greatest number of recorded mortgages on all Units 
consents in writing to terminate the Condomilniurn, 
notwithstanding the provisions of Article XVIII. 

(3) Certificate. The insurance trustee may rely upon a certificate of the 
Association made by its president and secretary to determine whether or 
not the damaged property is to be reconstructed or repaired. 

B. Plans and Specifications. Subject to any code, statute or regulation, any 
reconstruction or repair must be substantially in accordance with the plans and 
specifications on file with the architect; or if not, then according to plans and 
specifications approved by the Directors, and if the damaged property is the Unit 
Building, by the Unit Owners, which approval shall not be unreasonably withheld. 

C. Responsibility. Responsibility for the cost of repair and replacement of any 
portion of the Condominium Property shall be determined by law. 

D. Estimates of Costs. Immediately after a determination is made to rebuild or 
repair damage to property for which the Association has the responsibility for 
reconstruction and repair, the Association shall obtain reliable and detailed 
estimates of the cost to rebuild or repair. 



E. Assessments. If the proceeds of insurance are not sufficient to defray the 
estimated costs of reconstruction and repair by the Association, or if at any titne 
during reconstruction and repair by the Association, or upon completion of 
reconstruction and repair, the funds for the payment of the costs of reconstruction 
and repair are insufficient, Assessment shall be made against all · Unit Owners in 
sufficient amounts to provide funds for the payment of such costs. Such 
Assessments shall be in proportion to the Unit Owner's share in the Common 
Elements. 

F. Construction Funds. The funds for payment of the costs of reconstruction and 
repair after casualty, which shall consist of proceeds of insurance held by the 
Association or the insurance trustee and funds collected by the Association from 
Assessments against Unit Owners shall be disbursed in payment of the costs in the 
following manner: 

(1) Association. If the total construction funds held by the Association in 
order to provide funds for payment of costs of reconstruction and repair 
that is in the responsibility of the Association is more than Ten Thousand 
Dollars ($10,000.00), then the sums paid upon such Assessments shall be 
deposited by the Association into an FDIC-insured, interest-bearing 
account with the insurance trustee if one has been designated. In all other 
cases, the Association shall hold the sums paid upon such Assessments 
and disburse them in payment of the costs of reconstruction and repair. 

(2) Construction Fund. The proceeds of insurance collected on account of a 
casualty, and the proceeds from collections of Assessments against Unit 
Owners on account of such casualty shall constitute a construction fund 
which shall be disbursed in payment of the costs of reconstruction and 
repair in the following manner and order: 

(a) Association Lesser Damage. If the amount of the estimated costs 
of reconstruction and repair that is the responsibility of the 
Association is less than Ten Thousand Dollars ($10,000.00), then 
the construction fund shall be disbursed in payment of such costs 
upon the order of the Association; provided, however, that upon 
request of a mortgagee that is a beneficiary of an insurance policy 
the proceeds of which are included in the construction fund, such 
funds shall be disbursed in the manner provided for the 
reconstruction and repair of major damage. 

(b) Association Major Damage. If the amount of the estimated costs 
of reconstruction and repair that is the responsibility of the 
Association is more than Ten Thousand Dollars ($10,000.00), then 
the construction fund shall be disbursed in payment of such costs 
in the manner required by the Directors of the Association upon 
approval by an architect qualified to practice in Florida and 
employed by the Association to supervise the work. 

(c) Unit Owner. Notwithstanding whether the construction fund 
remains in the possession of an insurance trustee or the Association 
Directors no Unit Owner shall be entitled to possession of said 
funds, or any part thereof, for the purpose of effecting his or ht::r 
own Unit repairs so long as the insurance trustee or Association 
Directors undertakes to effect said repairs and replace the damaged 
Property, including common Elements and Units, with property of 
like kind and quality to that which existed prior to the ·casualty for 
which said proceeds were received. Neither the Association nor 
the insurance trustee shall be under any obligation to expend any 
part of the construction funds received for casualty claims arising 
under insurance policies purchased by the Association as 



designated in any adjustment report for said claim or casualty, so 
long as the Association undertakes to effect repairs to provide the 
Unit Owners with Property, including Common Elements and 
Units, of like kind and quality to that which existed prior to the 
casualty, for which said proceeds were received. 

(d) Surplus. It shall be presumed that the first monies disbursed in 
payment of costs for reconstruction and repair shall be from 
insurance proceeds. If there is a balance in construction fund a:fb;~r 
payment of all costs of the reconstruction and repair for which the 
fund is established, such balance shall be distributed to the 
beneficial owners of the fund in the manner elsewhere stated; 
except, however, that any mortgagee shall receive at most the 
lessor of (1) the part of the distribution that is in excess of 
Assessments paid by the Owner into the construction fund, if any, 
or (2) the outstanding principal balance of the mortgage. 

(e) Certificate. Notwithstanding the provisions of this instrument, the 
insurance trustee shall not be required to determine whether or not 
sums paid by the Unit Owners upon Assessments shall be 
deposited by the Association with the insurance trustee, nor to 
determine whether the disbursement is to be made from the 
construction fund nor to determine the payee nor the amount to be 
paid. Instead, the insurance trustee may rely upon a certificate of 
the Association made by its president and secretary as to any or all, 
of such matters and stating that the sums to be paid are due and 
properly payable and stating the name of the payee and the arnount 
to be paid; provided that when a mortgagee is required in this 
instrument to be a named payee, the insurance trustee shall also 
name the mortgagee as a payee of any distribution of insurance 
proceeds to a Unit Owner; and further provided that when the 
Association, or a mortgagee that is the beneficiary of an insurance 
policy whose proceeds are included in the construction fund so 
requires, the approval of an architect named by the Association 
shall be obtained prie>r to disbursements in payment of costs of 
reconstruction and repair. 

G. Condemnation. If all or any part of the Common Elements shall be taken by 
eminent domain, each Unit Owner shall be entitled to notice of such taking and to 
participate through the Association in all condemnation and other proceedings. 
Any damages shall be for the taking as a whole, and shall be collected by the 
Association and distributed by it among Unit Owners in proportion to their 
respective undivided interests in the Common Elements so taken, except that such 
funds as are deemed by the Association necessary or appropriate to be applied to 
the repair or restoration of property so injured or destroyed may be so applied. 
Any decision by the Association to terminate the Condominium due to any taking 
by eminent domain must be agreed upon as elsewhere provided herein. 

ARTICLE IX 

USE RESTRICTIONS/UNIT MAINTENANCE OBLIGATIONS 

A. Inquiry Obligation. Any first priority Institutional Mortgagee making a mortgage 
loan for the purpose of financing the purchase of a Unit shall not be required to 
inquire whether or not its mortgagor's grantor complied with the provisions of this 
Article, and any failure of such mortgagor's grantor to so comply will not operate 
to affect the validity or priority of such mortgage. 

B. Common Elements. The Common Elements shall be used only for the purpose 
for which they are intended in the furnishing of services and facilities for the 
enjoyment of the Units. 



C. Regulations. The Association may adopt reasonable rules and regulations 
concerning the use of the Units and the Common Elements from time to time in 
the manner provided in the Articles of Incorporation and the By-laws. The 
Developer declares that the initial set of Rules and Regulations included in the 
Prospectus are within the reasonable authority of the Association. 
Notwithstanding the foregoing, rules and regulations for the Commercial Units 
require an amendment to this Declaration. 

D. Mandatory Provisions. Notwithstanding any contrary provision in the Rules and 
Regulations adopted by the Association from time to time, the following 
regulations shall be in full force and effect. The restrictions on Units may be 
strengthened but not weakened without an amendment to the Declaration. 
Notwithstanding the foregoing, the restrictions on Commercial Units may not be 
modified without an amendment to this Declaration. 

1. Except for Commercial Units, All Units shall be used .and occupied only 
as a permanent or temporary residence by the Unit O·wner and Unit 
Owner's guests, tenants and invitees. A Unit Owner may lease or rent his 
or her Unit but only for periods of at least three (3) nights each. Any 
tenant or lessee of the Unit shall abide by, and be subject to, all of the 
terms and conditions of this Declaration and all the Rules and Regulations 
of the Association. 

2. No Unit may be divided or subdivided into a smaller unit nor any portion 
thereof sold or otherwise transferred, except that the Commercial Units 
may be divided or subdivided into smaller spaces for the purpose of 
renting such space to an individual tenant thereof. 

3. Nothing shall be hung, displayed or placed on the exterior walls or 
windows of the Units (other than the Commercial Units) or the 
Condominium without the prior written consent of the Association. 
Provided however, that nothing in this section shall be construed to 
prohibit the display of one, portable, removable United States Flag in a 
respectful manner by a Unit Owner, or on Armed Forces Day, Memorial 
Day, Flag Day, Independence Day, and Veteran's Day, a portable:, 
removable official flag, not larger than 4 ~ feet by 6 feet, that represent 
the United States Army, Navy, Air Force, Marin Corps, or Coast Guard. 
A written request by a Unit Owner to install a doorbell, door lock, tinted 
windows, or hurricane shutters shall not be unreasonably denied by the 
Association, but the Association may mandate particular colors, styles or 
models to insure uniformity. Commercial Unit Owners may hang, 
display, or place on the exterior walls of the Commercial Unit or the 
portion of the Condominium immediately adjacent thereto such signage as 
may be permitted by applicable local signage laws. 

4. No Unit Owner shall make, allow or cause to be made, any structural 
addition to or alteration of Unit Owner's Unit or the Common Elements 
without the prior written consent of the Association and by am·endment to 
this Declaration if such amendment is required under Article XVII hereof. 
Nothing herein shall prevent the Commercial Unit Owners from dividing 
such Unit into multiple areas for the purpose of renting or operating in 
such space. 

5. The Common Elements shall be used only for the purpose for which they 
are intended. 

6. No nuisances shall be allowed on the Property nor any use or practic~~ 
which interferes with the peaceful possession and proper use of the 
Property by its Unit Owners. All parts of the Property shall be kept in a 
clean and sanitary condition and no rubbish, refuse or garbage shall be 



allowed to accumulate or any fire hazard allowed to exist thereon. No Unit 
Owner shall permit any use of Unit Owner's Unit or of the Common 
Elements which will increase the rate of insurance upon the Property. 

7. No immoral, improper, offensive or unlawful use shall be made of the 
Property or any part thereof, and all applicable valid laws, zoning 
ordinances and regulations of all governmental bodies having jurisdiction 
thereof shall be observed and complied with. The responsibility for 
meeting the requirements of governmental bodies which require 
maintenance, modification or repair of the Property shall be the same as 
the responsibility for the maintenance and repair of the Property. 

8. No sign, advertisement or notice of any type or nature whatsoever shall be 
erected or displayed upon any Unit or upon any of the Common Elements, 
except where express prior written approval of the size, shape, content and 
location thereof has been obtained from the Association. The Association 
is under no obligation to approve any such sign. Notwithstanding the 
foregoing, during the period of time set forth in Article 9(E) hereof, the 
Developer or designated agent shall be permitted to post and display 
advertising signs on the Property. 

9. Vehicles, the length or width of which prohibits the vehicle from fitting 
into a designated parking space, as shown on Exhibit "D", shall not be 
permitted to park temporarily or permanently upon the Common Elements. 
Vehicles with more than four (4) wheels shall not be permitted to park 
temporarily or permanently upon the Common Elements. In the event 
that an inoperable vehicle or a vehicle with an expired license tag shall 
remain upon any portion of the Common Elements for more than 
twenty-four (24) hours, the Association shall have the right, without 
further notice to the owner of such vehicle, to have it removed at such 
owner's expense. Boats, trailers of any sort, recreational/camper-type 
vehicles, personal watercraft and commercial vehicles may not be s1tored, 
or parked, permanently or temporarily, or left standing on any portion of 
the Common Elements, unless prior approval is secured front the 
Association. Nothing herein shall prohibit delivery trucks or similar 
vehicles from temporarily parking upon the Property or Common 
Elements in the normal course. 

10. Subject to the provisions of Section 163.04, Florida Statutes, no 
clothesline, or other clothes-drying facility shall be permitted to be located 
upon the Property. Towels and clothes shall not be permitted to be hung 
from balconies. 

11. All garbage and trash containers must be placed and maintained in 
accordance with rules and regulations adopted by the Association. The 
Association shall use reasonable efforts to promulgate rules and 
regulations which insure that all garbage and trash is properly disposed of 
and that no garbage or trash originating from the Property is littered upon 
or contaminates the grounds of any nearby properties. No garbage or 
trash shall be placed anywhere except as aforesaid and no pottion of the 
Property or adjacent properties shall be used for dumping refuse. 

12. Unless prior written approval has been obtained from the Association, no 
exterior radio or television aerials, satellite dishes or other receiving or 
transmitting devices for reception of private or commercial radio, 
television, cable, telephone or telecommunications broadcast of any kind 
shall be permitted upon the Property, Units or Common Elements. 
Notwithstanding the foregoing, this restriction is not intended to prohibit 
the smallest and least obtrusive facility which would be required to be 
allowed by Rule 1.4000 of Chapter 47 of the Code of Federal Regulations, 
provided that such facility remain entirely within the Owner's Unit. 



13. No structure of a temporary character, trailer, tent, shack, bam, shed or 
other outbuilding shall be permitted on any of the Property at any time, 
except temporary structures installed by the Developer during 
construction, or temporary structures installed by the Developer or the 
Association and necessitated by the approved maintenance or repairs, and 
except for any portable facility which may be used by the Developer or its 
assignee or successor for providing food, beverages, or beach-related 
services or goods on the Community Property and in accordance with the 
Community Property Agreement. 

14. No fuel or gas storage tanks, except in connection with maintenance of the 
Common Elements, shall be permitted on any part of the Property, except 
for the Commercial Units, and except for any portable facility which may 
be used by the Developer or its assignee or successor for providing food or 
beverages on the Property. 

15. Except as may be provided by the Association, no mailbox or paper box or 
any other receptacle of any kind for the use and delivery of mail, 
newspapers, magazines or similar materials shall be erected or located on 
any Unit or the Common Elements. 

16. One pet per Unit may be kept by a Unit Owner in Unit Owner's Unit, but 
only if such pet does not cause a disturbance or annoyance on the Property 
or to other Unit Owners or does not pose any danger to rare or endangered 
or indigenous species of animals, if any, whose habitat may be near the 
Property. The Association, in its discretion, may approve the having of 
more than one pet in a Unit. All pets must be held, or kept leashed and 
attended at all times that they are in the Common Elements, or otherwise 
out-of-doors on the grounds of the Property, and all owners of pets shall be 
held strictly responsible to immediately collect and properly dispose of the 
wastes and litter of his or her pets. The Association reserves the right to 
designate specific areas within the Common Elements where pets may be 
walked on leashes by their owners. No Unit Owner may walk a pet on 
the beach or dunes. No pet weighing more than 25 pounds shall be kept 
within the Condominium. The Association further reserves the right to 
demand that a Unit Owner permanently remove from the Property any and 
all pets which create disturbances and annoyances which are to the 
reasonable displeasure of neighbors orF other Owners or cause danger to 
rare or endangered or indigenous species of animals, if any. Without 
limiting the generality of the foregoing sentence, the Association reserve:s 
the right to demand that a Unit Owner remove from the Property any and 
all pets which have or have attempted to bite or attack a human or another 
animal, or which barks, whines, howls, or otherwise produces any noise in 
an excessive, continuous, or untimely fashion, or which causes or emits an 
offensive odor which can be detected outside the Unit Owner's Unit, or 
which is kept in a manner which causes a breeding place for flies, lice, 
fleas, other vermin, or disease. The Association shall strictly regulate the 
keeping of pets by Unit Owners so as to insure the protection of rare, 
endangered or indigenous species of animals whose habitat may be around 
or near the Property. Each Unit Owner maintaining a pet or pets in the 
Unit Owner's Unit hereby agrees to indemnify the Association and hold it 
harmless against any and all claims, demands, judgments, losses or 
liability of any kind whatsoever arising from, or in connection with a Unit 
Owner's having or maintaining a pet. 

The keeping of a dog at the Condominium is a conditional license. The 
conditional license is subject to the following conditions: (i) a dog must be 
on leash at all times when outside of the Unit Owner's Unit; (ii) a dog 
must not be curbed at any place on the property of the Condominium 
except such places which may be from time to time designated for such 



purposes (if any); (iii) pets are never to be left unattended in any public 
area; (iv) Unit Owners must clean up after their pet; (v) no pit bulldogs, 
part-pit bulldogs, Rottweilers or part-Rottweilers are allowed on the 
premises; (vi) no dogs are allowed that have had attack training, even if 
law enforcement or military, and even if deprogrammed. For the purpose 
of this provision, a "pit bull" is defined as any canine which is, or appears 
to be, at least twenty five (25%) American Staffordshire Terrier, 
Staffordshire Terrier, American Pit Bull Terrier, Bull Terrier, Miniature 
Bull Terrier or Staffordshire Bull Terrier, and a Rottweiler is any canine 
which is, or appears to be, at least twenty five (25%) Rottweiler. 

17. The Common Elements shall be used only for the purpose for which th{:y 
are intended which are generally as follows: 

A. For the furnishing and providing of services and amenities to the 
Unit Owners; 

B. To provide to the Unit Owners, their guests and invitees 
recreational areas for their use; 

C. To provide to the Unit Owners, their guests and invitees, open 
space for their use. 

E. Proviso. Notwithstanding any other provision herein, until the Developer has 
completed all of the contemplated improvements of the Calypso Resort and 
Towers and closed the sales of all of the Units and other improvernents in all 
portions of the Calypso Resort and Towers, neither the Unit Owners nor the 
Association nor their use of the Property shall interfere with the completion of all 
contemplated improvements and the sale of all Units, and the Developer may 
make such use of the unsold Units and Common Elements to facilitate such 
completion and sale, including, but not limited to, maintenance of a sales office, 
showing of the Property and the display of signs. Without limitation, the 
Developer or its authorized agent shall be entitled to use one or more Units as 
"model Units" for the purpose of showing and marketing Units to prospective 
purchasers. 

F. Maintenance of Units. Responsibility for the maintenance for the Units, and 
restrictions upon its alterations and improvements shall be as follows: 
(1) By the Association. The Association shall maintain, repair and :replace as a 

common expense of this Condominium: 

(a) All portions of a Unit contributing to the support of the 
Condominium, which portion shall include but not be limited to 
the outside walls of the Condominium and all fixtures on its 
exterior, those portions of the boundary walls of Units, floor and 
ceiling decking not part of a Unit, load bearing columns and load 
bearing walls and all balconies, porches, patios, or similar facilities 
serving the Unit; 

(b) All conduits, ducts, plumbing, wiring and other facilities for thte 
furnishing of utility services contained in the portion of a Unit 
maintained by the Association; and all such facilities contained 
within a Unit that service part or parts of the Condominium other 
than the Unit within which contained; 

(c) All portions of a Unit which are damaged as a result of a casualty 
for which the Association has secured insurance coverage; 

(d) All incidental damage caused to a Unit by such work shall be 
repaired promptly at the expense of the Association. 



(e) Notwithstanding the foregoing, the Association shall have the 
authority to require Unit Owners, at their expense, to maintain, 
repair and replace all windows, all exterior doors, including sliding 
glass doors, all screens and glass for windows or doors and all air 
conditioning and heating equipment, stoves, refrigerators, 
microwaves, fans and other appliances and equipment, including 
pipes, wiring, ducts, fixtures or other facilities, required to provide 
utilities (including HVAC servies) to a Unit, when any or all of the 
foregoing shall serve only one (1) Unit. 

(2) By the Unit Owner. The responsibility of the Unit Owner shall be as 
follows: 

(a) To keep and maintain the Unit Owner's Unit, its equipment and 
fixtures in good order, condition and repair and to perforrn 
promptly all maintenance and repair work within the Unit which, if 
omitted, would affect the Condominium in its entirety or in a part 
belonging to others. Each Unit Owner is expressly responsible for 
the damages and liability caused by the failure of the Unit Owner 
to comply with this paragraph. Notwithstanding anything contained 
in this Declaration, each Unit Owner shall be liable and responsible 
for the maintenance, repair and replacement as the case may be, of 
all air conditioning and heating equipment which is contained in 
the Unit Owner's Unit, and all stoves, refrigerators, microwaves, 
fans and other appliances and equipment, including pipes, wiring, 
ducts, fixtures and their connection required to provide water, 
light, power, air conditioning and heating, telephone, cable, sewage 
and sanitary service to Unit Owner's Unit which may now or 
hereafter be situated in Unit Owner's Unit. 

(b) To maintain, repair and replace any and all walls, ceilings and floor 
interior surfaces, painting, decorating and furnishings, and all othe:r 
accessories which such Unit Owner may desire to place and 
maintain in Unit Owner's Unit. 

(c) To promptly report to the Association any defect or need for 
repairs for which the Association is responsible. 

(d) To pay for plumbing and electrical repairs to fixtures and 
equipment located within Unit Owner's Unit and exclusively 
servicing Unit Owner's Unit. 

(e) Not to paint or otherwise decorate or change the appearance of any 
portion of the exterior of the Unit, Condominium or Property. 
The Association shall not unreasonably deny a request to install a 
doorbell, door lock, window tinting, or hurricane shutters, but may 
mandate particular colors, styles or models to insure uniformity. 

(3) Alteration and Improvement. Except as elsewhere reserved to Developer, 
neither any Unit Owner nor the Association shall make any alteration in 
the portions of any Condominium that are to be maintained by the 
Association, or remove any portion of such, or make any additions to 
them, or to do anything that would jeopardize the safety or soundness of 
any such Condominium, or impair any easement, without first obtaining 
approval in writing of all Unit Owners in whose Units such work is to be 
done and the approval of the Association. The Association n1ay require 
that a copy of plans of all such work prepared by an architect licensed to 
practice in this state shall be filed with the Association prior to the start 
of work. 



ARTICLE X 

MAINTENANCE, ALTERATION AND 
IMPROVEMENT OF COMMON ELEMENTS 

Responsibility for the maintenance for the Property, and restrictions upon its alterations 
and improvements shall be as follows: 

(1) By the Association. The maintenance and operation of the Common 
Elements shall be the responsibility of the Association and a Common 
Expense of this Condominium. 

(2) Alteration and Improvement. After the completion of the improvements 
included in the Common Elements contemplated by this Declaration, there 
shall be no material alteration nor further substantial additions to the 
Common Elements or to the real property which is Association property 
without prior approval by the Unit Owners of not less than two-thirds of 
the Units within this Condominium. No such alteration or improv,ement 
shall materially interfere with the rights of any Unit Owner without his 
consent. This provision is intended to operate instead of the restrictions 
on material alterations and substantial additions contained in Section 
718.113(2), Florida Statutes. 

RECREATIONAL FACILITIES MAY BE EXPANDED OR ADDElll 
WITHOUT CONSENT OF UNIT OWNERS OR THE ASSOCIATION. 

(3) Enlargement. Land or other property interests acquired by the A.ssociation, 
including but not limited to the Community Property, may be added to the 
Property or other property interests submitted to Condominium ownership 
hereby. This may be done by an amendment to this Declaration that 
includes the description of the interests in the property being added to the 
Common Elements, submit same to the Declaration and shall vest title to 
the property added to the Common Elements in the Unit Owners as a part 
of the Common Elements, without naming them and without furthe:r 
conveyance, in the same proportion as the undivided shares in tlle 
Common Elements that are appurtenant to the Units owned by thern. 
Such enlargement of the Common Elements shall be effective upon the 
recording in the Public Records of Bay County, Florida, of a c~ertificate of 
the Association certifying that the amendment was adopted, which 
certificate shall be executed by the officers of the Association with the 
formalities of a deed. Notwithstanding other provisions hereof, the 
Developer may add such land or other property interests 'iVithout the 
necessity of consent by the Unit Owners or the Association. This 
provision is intended to operate instead of the restrictions on material 
alterations and substantial additions contained in Section 718.113(2), 
Florida Statutes. 

(4) Land Not Incorporated. Except as otherwise provided in the Community 
Property Agreement, any land acquired by the Association that is not 
incorporated as a part of the Common Elements by amendment of this 
Declaration, may be sold, mortgaged, or otherwise disposed of by th'~ 
Association with the prior approval of the Directors without the approval 
of the Unit Owners. This approval shall be evidenced by a certificate 
stating that the approval was duly given, which certificate shall be 
executed by the officers of the Association with the formalities of a deed 
and delivered to a purchaser of mortgagee of such land. 

( 5) Personal Property. Any personal property acquired by the Association 
may be sold, mortgaged or otherwise disposed of by appropriate vote of 



the Association without approval of the Unit Owners. 

ARTICLE XI 

COMMUNITY PROPERTY AGREEMENT 

The Association has entered into the Community Property Agreement with the 
Developer, pursuant to the Condominium Act, specifically including but not necessarily limited 
to Section 718.114, Florida Statutes. This Agreement is intended to provide for the enjoyment, 
recreation and other use or benefit of the Unit Owners and the expenses of operation, 
replacements and other undertakings in connection therewith, as set forth in more detail therein, 
and are hereby declared to be Common Expenses of the Condominium. Additionally, the 
Community Property Agreement includes covenants and restrictions concerning use by Unit 
Owners as well as other provisions, all of which are set forth in more detail in the Comn1unity 
Property Agreement, attached as Exhibit "A" and made a part hereof. 

ARTICLE XII 

NOTIFICATION OF TRANSFER OF INTEREST 

The transfer of fee ownership or other interest in Units in the Condominium by sale, 
lease, gift, devise, inheritance, foreclosure or other method, shall not be subject to the prior 
approval of the Association; however, both the transferor and the transferee shall notify the 
Association of the transfer unless same is a lease or rental for a term of less than one (1) ntonth, 
at least ten (10) days prior to the date of the transfer, together with such other information 
concerning the transferee as the Association may reasonably require. 

ARTICLE XIII 

COMPLIANCE AND DEFAULT 

Each Unit Owner shall be governed by and shall comply with the terms of this 
Declaration, the Articles of Incorporation and By-Laws and rules and regulations adopted 
pursuant to those documents, and all of such as they may be amended from time to time. Failure 
of a Unit Owner to comply with such documents and regulations shall entitle the Association or 
to the following relief in addition to the remedies provided by the Condominium Act: 

A. Negligence. A Unit Owner shall be liable for the expense of any maintenance, 
repair or replacement rendered necessary by his negligence or by that of any 
member of his family or his or their guests, employees, agents or lessees, but only 
to the extent that such expense is not met by the proceeds of insurance carried by 
the Association. 

B. Fines. The Directors may upon reasonable notice and opportunity for hearing 
before a committee of other Unit Owners appointed by the Association, impose a 
fine for an infraction by a Unit Owner, or its occupant, licensee, or invitee to 
comply with any provisions of this Declaration, By-Laws or the reasonable rules 
and regulations of the Association. The Association may levy a fine on the basis 
of each day of continuing violation provided that no such fine shall exceed $1 00 
per violation, or in the aggregate exceed $1,000.00. No fine shall constitute a 
lien against the Unit. If the committee of Unit Owners does not agree with the 
fine, the fine may not be levied. 

C. Costs and Attorney's Fees. In any proceeding, including alternative dispute 
resolution, arising because of an alleged failure of a Unit Owner or the 
Association to comply with the terms of the Declaration, Articles of Incorporation 
of the Association, the By-Laws or the regulations adopted pursuant to them, and 



the documents and regulations as they may be amended from time to time, the 
prevailing party shall be entitled to recover the costs of the proceeding and such 
reasonable attorney's fees as may be awarded by the court or other dispute 
resolution process. 

D. No Waiver of Rights. The failure of the Association or any Unit Owner to 
enforce any covenant, restriction or other provision of the Condominium Act, this 
Declaration, the Articles of Incorporation of the Association, or the By-Laws shall 
not constitute a waiver of the right to do so thereafter. 

ARTICLE XIV 

SPECIFIC RIGHTS OF INSTITUTIONAL MORTGAGEES 

In addition to the rights and privileges expressly granted to business entities holding 
mortgages of Units in other Articles of this Declaration of Condominium ("·Institutional 
Mortgagee"), each and every Institutional Mortgagee shall have the following rights and 
entitlements: 

A. Upon written request to the Association, the Association shall make available to 
Institutional Mortgagees current copies of the Declaration of Condominiurn and 
its Exhibits including but not necessarily limited to the By-Laws and rules of the 
Association, and the books, records and financial statements of the Association. 
"Available" means available for inspection, upon request, during normal business 
hours or under other reasonable circumstances. 

B. An Institutional Mortgagee shall be entitled, upon written request, to a financial 
statement for the immediately preceding fiscal year of the Association. 

C. Upon written request to the Association identifying the name and address of the 
Institutional Mortgagee, such Institutional Mortgagee will be entitled to timely 
written notice of the following: 

(1) Any condemnation, loss or other casualty loss which affects a material 
portion of the Condominium or any Unit which is encumbered by a 
mortgage held by the Institutional Mortgagee; 

(2) Any delinquency in the payment of Assessments or Common Expenses 
owed by Unit Owner subject to a mortgage held by an Institutional 
Mortgagee, which remains uncured for a period of sixty ( 60) days; 

(3) Any lapse, cancellation or material modification of any insurance policy or 
fidelity bond maintained by the Association; 

( 4) Any proposed action which would require the consent of a specified 
percentage of mortgage holders. 

ARTICLE XV 
AMENDMENTS 

Except as elsewhere provided otherwise, this Declaration of Condominium may he 
amended in the following manner: 

A. Notice. Notice of the subject matter of a proposed amendment shall be included in 
the notice of any meeting at which a proposed amendment is to be considered. 

B. Adoption. A resolution for the adoption of a proposed amendment may be 
proposed by either the Directors of the Association or by the members of th1e 
Association, at a meeting called for this purpose. Except as elsewhere provided, 
such approval must be either by: 



(1) Approval by two-thirds (2/3) of the Unit Owners of this Condominium; or 

(2) Until the first election of Directors, only by all of the Directors, provided 
the amendment does not increase the number of Units nor alter the 
boundaries of the Common Elements, nor create timeshare entities, nor 
change the configuration, size, or appearance of Units, nor make any othe:r 
change which would require the consent of Unit Owners. 

(3) If there is an omission or error in this Declaration or in other documents 
required by law to establish the Condominium, or any part thereof, the 
Association may correct the error or omission by an amendment to the 
Declaration, or the other documents required to create the Condominiurrr 
and such amendment need only be approved by a majority of the Unit 
Owners when proposed by the members of the Association. This 
procedure for amendment cannot be used if such an amendment would 
materially or adversely affect property rights of Unit Owners, unless the 
affected Unit Owners consent in writing. This subsection does not restri(~t 
the powers of the Association to otherwise amend the Declaration, or othe:r 
documentation, but authorizes a simple process of amendment requiring a 
lesser vote for the purpose of curing defects, errors, or omissions when the 
property rights of Unit Owners are not materially or adversely affected. 

C. Proviso. Provided, however, notwithstanding the foregoing, any amendment 
changing any Unit or the share in the Common Elements appurtenant to it, or 
increasing a Unit Owner's share of the Common Expenses, shall require the 
approval of the such Unit Owner, all record owners of mortgages on such Unit, 
and at least a majority of the Unit Owners. An amendment making any change in 
the section entitled "Reconstruction or Repair After Casualty" shall require the 
consent of the record owners of all mortgages upon the Condominium. Any 
consent or joinder of mortgage holder may not be unreasonably withheld. Any 
amendment restricting unit owner's rights relating to the rental of units shall apply 
only to unit owners who consent to such amendment and to unit owners who 
purchase their units after the effective date of that amendment. 

D. Special Amendments. In addition to any other method of amending this 
Declaration provided for elsewhere herein, Developer reserves the right and 
power to record a special amendment ("Special Amendment") to this Declaration 
at any time and from time to time which amends this Declaration (i) to comply 
with requirements of the Federal National Mortgage Association, the Government 
National Mortgage Association, the Federal Home Loan Mortgage Corporation, 
the Department of Housing and Urban Development, the Federal Housing 
Association, the Veteran's Administration, or any other governmental agency or 
any other public, quasi-public or private entity which performs (or may in the 
future perform) functions similar to those currently performed by such entities, (ii) 
to induce any of such agencies or entities to make, purchase, sell, insure, or 
guarantee first mortgages covering Unit Ownerships, (iii) to bring this Declaration 
into compliance with the Florida Condominium Act, (iv) to correct cleJi.cal or 
typographical errors in this Declaration or any Exhibit hereto or any amendment 
thereto or (v) to make any other nonmaterial change in this Declaration or any 
Exhibit hereto or any amendment thereto. In furtherance of the foregoing, an 
irrevocable power coupled with an interest is hereby reserved and granted to the 
Developer to make or consent to a Special Amendment on behalf of each Unit 
Owner, mortgagee or other lienholder. Each deed, mortgage, trust deed, oth(~r 
evidence of obligation, or other instrument affecting a Unit and the acceptanc:e 
thereof shall be deemed to be a grant and acknowledgment of, and a consent to the 
reservation of, the power of the Developer to make, execute and record Special 
Amendments. 

Furthermore, notwithstanding any other provision hereof, the Developer reserves 
the right, at any time, without the approval of the Association or any Unit Owner, 



to correct a scrivener's error pursuant to Section 718.110(5), Florida Statutes, or 
to correct an error or omission pursuant to Section 718.11 0(9), Florida Statutes. 

The reserved rights of the Developer under this Article shall terminate upon 
transfer of control of the Association to Unit Owners other than the Developer. 

E Execution and Recording. A copy of each amendment shall be attached to or 
incorporated in a certificate certifying that the amendment was adopted, which 
certificate shall be executed by the Association with the formalities of a deed. The 
amendment shall be effective when such amendment is recorded in the Public 
Records of Bay County, Florida. 

ARTICLE XVI 
MERGER OF CONDOMINIUM 

A. Single Complex. This Condominium is one of several proposed Condominiums 
that make up a single complex and form a development known as Calypso Resort 
and Towers. A number of separate Condominiums may be developed as a part of 
Calypso Resort and Towers. All of the separate Condominiums which form a part 
of Calypso Resort and Towers are operated by a single condominium Association. 
One or more of the separate Condominiums may desire to merge with one or more 
of the other Condominiums in Calypso Resort and Towers in order to achieve 
certain additional operating efficiencies, to reduce expenses and to reduce the 
workload of the Directors of the Association with respect to the preparation of 
separate operating budgets for the separate Condominiums operated by the 
Association. When the Directors intend to merge the Condominium, the Board 
shall notify the Division of Florida Condominiums, Timeshares, and lVIobile 
Homes (the "Division") before taking any action to merge the Condominium or 
the Association. 

B. Merger Procedure. The merger of this Condominium with any one or more of the 
other condominiums in Calypso Resort and Towers shall occur upon the 
following conditions: 

1. The issue of merger shall be determined upon the approval of one hundred 
percent (100%) of all of the Unit Owners of each condominium to be 
merged and of all record holders of liens; and 

2. A new or amended declaration of condominium for the merged 
condominium(s) shall be adopted and recorded upon the approval of one 
hundred percent (1 00%) of all of the Unit Owners of each condominium to 
be merged and of all record holders of liens. Upon recordation of the 
instrument evidencing consent of all of the Unit Owners to merge the 
Condominium, the Association within 30 business days shall notify the 
Division of the termination and the date the document was recorded, the 
county where the document was recorded, and the book and page number 
of the Public Records where the document was recorded, and shall provide 
the Division a copy of the recorded termination notice certified by the 
clerk; and 

3. The new or amended declaration of condominium for the merged 
condominium(s) shall provide that the fractional share of the Cornmon 
Elements to be owned by the Unit Owners and the fractional share of the 
Common Expenses and Common Surplus to be shared by the Unit Owners 
shall be derived by either of the following two formulas: (a) the numerator 
shall be 1 and the denominator shall be the total number of Units in the 
merged condominium(s); or (b) the numerator shall be the square footage 
of a Unit as determined by the Association and the denominator shall be 
the total square footage of all of the Units in the merged condominium(s) 
as determined by the Directors of the Association. The issue of which of 
the two formulas shall be used shall be determined upon the approval of 
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EXHIBIT "B" 
Legal Description 

A PARCEL OF LAND BEING ALL OF LOT 12, A PORTION OF LOTS 10, 11, 56, AND 57 AND A PORTION OF PALMETTO STREET, FA BLACK'S ORIGINAL PLAT, ACCORDING TO THE PLAT THEREOF AS RECORDED IN PLAT BOOK 2, PAGE 36 IN THE OFFICE OF THE CLERK OF BAY COUNTY, FLORIDA, AND A PARCEL OF LAND BEING A PORTION OF THE NORTH ONE-HALF OF SECTION 20, TOWNSHIP 3 SOUTH, RANGE 16 WEST, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

FOR A POINT OF BEGINNING, COMMENCE AT THE SOUTHWESTERLY CORNER OF SAID LOT 12, FA BLACK'S ORIGINAL PLAT; THENCE NORTH 32 DEGREES 04 MINUTES 53 SECONDS EAST, ALONG THE NORTHWESTERLY LINE OF SAID LOT 12, AND ITS EXTENSION ACROSS SAID PALMETTO STREET, AND ALONG THE NORTHWESTERLY LINE OF SAID LOT 56, 393.000 FEET; THENCE SOUTH 57 DEGREES 55 MINUTES 07 SECONDS EAST PARALLEL TO THE NORTHEASTERLY RIGHT-OF-WAY LllNE OF U.S. HIGHWAY NO. 98A (100.00 FOOT WIDE RIGHT-OF-WAY), 111.52 FEET; THENCE SOUTH 12 DEGREES 08 MINUTES 12 SECONDS WEST, 418.07 FEET TO THE NORTHEASTERLY RIGHT-OF-WAY LINE OF SAID U.S. HIGHWAY NO. 98A; THENCE NORTH 57 
DEGREES 55 MINUTES 07 SECONDS WEST ALONG THE NORTHEASTERLY RIGHT-OF-WAY LINE OF SAID U.S HIGHWAY NO. 98A, 254.13 FEET TO THE SOUTHWESTERLY CORNER OF SAID LOT 12 AND THE POINT OF BEGINNING. 
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ARTICLES OJr INCORPORATION 
OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

·- ... .. . ". . --

The undersigned. acting as inoorporator of a Corporation under 'the Florida Not 
for Profit Corporation Act, adopts the following Articles oflncoJ.pOration for such 
corporation: 

1. :MJgu. The name ofthis corporsdon is Calypso Towers Resort Community 
Association, lac.. .(the "Coiponmon").. · · 

2. PaQUJSe. This Corporation is organized for the purpose of operating and 
govcming such condominiums as are submitted to its jurlscticti.on, and to do all 
such other things as may be pannitted by law. A condominium is submitted to tho 
:Jurisdiction of the Corporation if the Declaration of Condominium provides that 
the operation oftbe con~ shall~ by the Corporation. 

3. Powers.. This Corporation shall have an such powers of a Corporation net .fur 
profit not in oonfllot with tho tams ofthe Deolaration of Condominium for any 
condomiDium submitted to~ jurisdiction of the Corporation. 

4. Membm. The qualification of members and 1hc ID8Diler' oftheir admission shall 
be as regolat.ed by the By-Laws of the Corporation. Allllllit owners of any 
condominium submitted to the jurisdiction of the Corpoxation must be members 
of the Corporatloa.. All members oftbc Corporation must pay dues or · 
assessments. A portion ofthc money collected ftom. dues Ot' assessments must be 
used, in part. for tb.c operation and maintenance offhe stormwater lll8118p~Dent 
facility. 

5. lnftjal Prhtclpl Office aDd B$&fstered Agent, The street address. of' the initial 
principal office otthe emporation in. the State of .Florida is 220 McKenzie 
Avenue, Panama City. FL 32401~ and dJ.e Jl8llle ofthe iDitial ~ ~ Js J. 
Robert Hushes. Esq.e- whose addtess is 220 McKenzie Avenue, Panama~ i! 

• r-""'- .. ....:::. 
Florida, 32401. >'"roo:;·: :s: 

::t:~ -~ ., 

Prepare4 b7: 
Brian D. Lee~rick. Eaq. 
71ori4a Bar So. 172634 
~ar~ou, ~eadtna. ·au~bea, 
Fensom. 'SinDoxa & Xiebn~ 
210 Mctsnt11 Avanue 
~a~e-. C£ty• FL 32401 

'!'ite, 
1' • A. 

>::r> ;::i:lgl -
v..~ &"'to) r 
~-:. CD. 

. r.ro fT1 :n-n !E c 
T"""cn o-t ,..,.. 
:::ol> 'YO: 

e;-t N 
>m o 

Fez Audit IH02000067886 0 
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6. Board ofl.Jireeton- The election or appointment of the Board ofDirectors sball 
bo regulated by a method of election as stated in the By-Laws of the Corporation. The fint Board ofDirectors. is as follows: · · 

NAME 

Robert B. Blackerby 

Diane Bv.tcher 

MaryMoct -

ADDRESS 

3750 Clari<fse Road North 
Mobile, AL 36608 

22 St. Charles Place 
Daphcn, AL 36526 

1000 Ponce de Leoo.Ddve 
Spanish Fort. AL 36527 

7. Tegp oflig!lp,g. This corporation Is to exist petpetually. 

8. Incomorator. The name of the person. signing these Articles is 1 .. Robert Hughes~ whose address is 220 McKenzie Avenue. Panama City, Florida 32401 .. 

IN WITNESS ~F, the undersigned subscr.iber hu executed these Artticles oflnoor,poration this _j)L_ day ofMarc~ 2002. _ 

STAlE OF FLORIDA 
C.OUNTY OF BAY 

t_ fZAtt-AIL 
~b8rt-&site87 

The foregoing Articles oflncorporation of Calypso Tower& Resort Community · Association, Inc .. , was acbowlcdpd before me this Jft/l: day of 'rtzo,, "= • 
2002, by J. Robert H'o.gbes;Who is periiOIIIIIIy ~~ . { ~ 

~ - -ct;;:;.·-tf*~·2 
N!~:iN Af. ~' (PifatNmao) ~ .-! ......... ~ ~..-;::•4!: N,nbwv Public #-' ~~~~if~ --~ / ! .. ~.t~t\ \ Commissioni .Ao (J.I.JJ4.D--=:t...___ =*: .... :•= .. ~\~ flllmtrm };,f MyC~Bxpitcs: '/.t=l~ _ ~~ ~it 

'l..~···~? -'TTII,,,,rm"'"~ 
Fax AD4~t #H02000067886 0 
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- ••. - ______ ..,._ _______ _... ____ ~~-----=-=...----

• 83-28-2082 0S'fBFJif FRCJtl HARJU.~ & REDDII«i rn 1~1 P.M 
?a% Aud~t IB02000067886 0 

ACCEPTANCE OF DESIGNATION OF REGISTERED AGENT 

OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCJATIONt INC 

Having been D&med to accept service of process for the above-Damed corporation. 

at the place designated in the Articles of Incorporation, I hereby accept to act in this 

capacity~ and agree to comply with the provisions ofthe Florida Business Corpomtton 

Act relative to keeping open said o1iico. 

Dated this i). f"= day of /I!Jtkit, 2002. 

fL~ 
1. ~H:ulhea, ~­
Registered Agent 

--\t/') ~ 

~f"r1 = r-S:~ NJ >;.-._ :IC :::c.r-)>- ~ -n 
...... ~ -
-·-· N ~~ cor 
r':'\0 ....., .. .., ... 
~c.n ~ c 
o-""' a~ ca 
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~ 0 

Pax Au4it IB02000067886 0 
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Pax .Amfit No. H0300034ll99 3 

t:l_ 

~~ ~ ~ 
AllTICLES 01' AMENDll«ENT OF T.BE Y ~~ ~ ~ 
ARTICLBSO:J'INCORPORATJONO!l ~~~~ ~ '\.A'\. 

CALYPSO TOWERS RESORT COMM'OMTY ASSOCIA.Tim4'. lNC. 7-3.j).. ....., \A 
.-. .... " ~ ~ ~to the tpi'OVisions ofFSA § 607.100&. the undersigned Florida nonproflS eozpoJatlon ~ ~ ~ ~ 

adopts the fbllowius ardcles ofameaclntent to lts articles oflllCOiporation: ~~ 'fl, 
~~ 
~~ 1. The tbllowtog artiolo is hereby amend2d and adopted as fOllows: ~ 

6. Boanl oiDirecton.. The election or appointment fiftbe Board of 
DnctonJ shall be teplated by a Dldhod or electloD as atatcd m the B)-­
Laws oldie Cotpolation-. The name and address ottbe Board ofDJnJctors 
are as fbtlowl: 

.NAME 

Alan O'Neal 

Mid'al Rei.de1bsg 

Willam Smith 

ADDRESS 

1390 Sunset Beach Drivo 
Nl~lCp PL 32571 

781 Larson Street 
Jackson MS 39202 

4039 & Cty Hwy 30-A 
Seapnre Beach. FL :J24S9 

n. The date of adoption fbr thfs amendm01t was o.n Aup.st 21 .. 2003: 

m. Bach amcadmea.t w.s adopted by: 'l"h me~~~ben.ad the emaber efvotts eut for tlle 
alllellda.eot wasafficleDt tbr appt"OYaL 

IV. These amendments Mil be ef'Rlctive oa ilae chUe or-., 

Dale: JlCc:eauber 81 . ~ . ,.,£,< ~ 
By: ~""~ M · (!;_t)J..ae Its:u7 rzB&• A&L~ /9-t$1cit)} 

l. FM Audit 'No. H03000341199 3 
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~ 

~an 12 04 11;1Sa Barran and Reddinc 850 785 2888 

&r..ft 1t\. 
STATE OF~ coUNTY o~~luu\~t( J} 

Pa.Aitdit 'No. H03000341l99 3 

The toreaolna Instrument was acknowledged before me this 3l day or December, 
2003, by f=\f!Jl ~·){in .. I , as A·t:>llVOL- ofcat;ypso Towers RelortCaranunity 
AssociatlODt ~a • non-profit corpot'lti~ an behalf' of the corPofatiaa. whO: (notaty 
miiSt checlt applicable line) ., 
~ ~a personally~ to me. 
_ produced a crmatt Florida driver's Iicens6u idendt1catfon. 
_ produoed - · · as identification. 

THIS INSt'R.UMENTPRRAltED BY: 
8rhm D. LcGbdck. Esq. 
Fla. BllrNo. 0172634 
BAAJt0N. IUiDDINO. HUGHES. :f1'IE. 
BASSBTT. FBNSOM & SANBORN. PA 
220 McKen.de Aw:~~Ue 
l'aDamaC{O'. Ft. !2401 

- -

2 F8K Audit No. H03000341199 3 
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Artleles of Amendment 
to 

Articles of Incorporation 
of 

'-'"~I lll.\0 IVYH'T~ "'~.xwt=' l..fiULD1U..il:.af ft;lclCC.IQ.J1'-tn~C· 

N tn.ocnt).:nq~ 
(Document Number ofCotpOrarion (ifknown) 

Pursuant to ahe provisions of section 607 .I 006, Florida Statutes, this Florida Profit CorpDmtiDn adopts rhe following 
amendment(s) 'o its Anicles of Incorporation: 

A. If amending name. enter the new name of the corporation; 

----------------------------------------------------------------------------~e new name maut be distinguishable and contain tl1e word ''corpol'ation," "company.·· or '"incorporated" or the 
abbre•·lation .. Co1p .• •• "'Inc .• " or Co., " or the designation "Col"p, ,. "Inc. " oJ• .. Co". A professional corporation 
name must co11tain tl1e word "chartered. •• "professional association • .. or the abb,·e,iation .. P.A. •· 

B. Enter new principal office &Jislress. if applicable; 
(Principul t~/Jit:fl 11ddren MUST BE A STREET ADDifUS) 

C. Enter new mailing address. if applicable; 
(M•IIing uddni'l MAY BE A POST OFFICE BOXJ 

D. If amepding tbe reldstsred agent and/or registered omce addres1ip florida. enter the game of tbe 
new registered agnt and/or lhe new registered ofllee addre11; 

Name qfNew Reri.~terecl Agent.· 

New Registered Qm,•e Adcby,,: (Fioriclu street adtlre.'lt;) 

------------J. Florida. ___ _ 
(City) (Zip Cod~) 

New Resdstered Amt's Signature, If shapglng Registered Agent: 
llrercby accept the appoinlmelfl as registered agent. J am familiar with cmd ucceptthe obligations q( the po.dtio11 . 

....... 
l>(n :g ,......"" r-n 

~ ~::;J 
:X:,... 
>- <:' 
en> 1\.) en= (,) J'T'l-< 

Signature of New Registered Agent. If cltangl11g 
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& I 

lfamendiDg the Officers andfor DirestorL enter !be title and game of each omserldfrec:tor bcb.u!. 
nmoved, pd title. n•me. and addrey pf each omcer and/or Qlnctor betqg addetl; 
(Attach additional sheets. if necessary) 

.-.----- -, 

Address Tme of Action 

~J~ 0Add :: n =~.li Ja Remove 

Title p;s Name ~ 

4Jkn 1-Di_-

?~ ~l'rllc ~J. ~~~ll fr:!ov. 
s~ R:tJ_S~~~ ~1' ~~~-[JAdd S :j!~= :.=_~ Ji( Remove 

E. lfampding or adding gdditlonal Artistes, enter changeCsl here: 
(attacl1 addilionctl sheets. ifnecessal"y). (Be specific) 

F. If ap amendment provides for an exchange. reglassifleution. or canceUatiop of lstued shRnJ.. 
nrovlsiAAs for lmplcmentlnJ tbe amendment If not contained In the amendment Itself; 

((/not applicable, indicate NIA.) 

Page 2ofJ 



' . 
If amending the omcers and/or Directors, enter the title and name of c.ach officer/director being 
remoyed and title. nme. apd addre11 of eacb Qftl.:er arullor Director being add!!~& 
(Anach additional sheets, If nece.uary) 

IW.t 

~ T'vei~ .------ ~ I 

Address Type of A~tlon 

~~~ :rra:OYC 
~ ~~~cJ K€.(/<-ta 

~ ~--- ~ -~;; ~~!ove 
... 0 Add 

D Remove 

E. Ir amending or adding !d,lilional Articles. enter shange(sl here: 
(attach additional sheets, if necessary). (Be specific) 

F. If an amendment provides for an exchange. rcclassiflcgtlon. or CI!DEellatlon of Issued shareJ. 
prcl'isions for lmplemenfipg the amendment if not contained In the amegdmept it~el.t 

(if not ctppllcable. lnclicate NIA) 
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. . 
;..e date or each •mendment<s> adoption: --...... lHI~...,....:OIC.-~-~-_().......;;;;;.._j+-----------(clft':..o6,o:/1'f_ required) Efleetlve date Ir avpllcable: 

(no more than 90 day; after i:imenddtenl file date) 

Adoptioa of Amendment(s) <CHECKONEt 

0 The amcndment(s) was/were adopted by the shareholders. The number of votes cast for the amendment(s) 
by the shareholders was/were sufficient for approval. 

0 The atnendment(s) was/were approved by the shareholders through voting groups. T11e following st(ttement 
mll.'•l be sepctrnte/y provided for eoclr 1-oting group entitled to 1·ote septtrale{v on the (tmendment(.,): 

"The number of votes cast for the amendmenl(s) was/were sufficient for approval 

by ." 
/ (l'Oting group) 

~The amendtnenl(s) wa.q/were adopted by the board of directors without shareholder action and shareholder 
action was not required. 

0 The amcndment(s) was/were adopted by the incorporators without shareholder action and shareholder 
action was not required. 

Daled nh' k, 
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BY-LAWS 

OF 

CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 

a corporation not-for-profit 
under the laws of the State of Florida 

ARTICLE I 

NAME 

The name of the Association is "Calypso Towers Resort Community Association, Inc." (the 
"Association"). 

ARTICLE II 

PURPOSE 

These are the By-Laws of Calypso Towers Resort Community Association, Inc., a 
corporation not-for-profit formed under the laws of the State of Florida. The Association has been 
organized for the purpose of (a) providing for the operation, management, maintenance, control and 
administration of such one or more condominiums of the planned development known as Calypso 
Resort and Towers (including, without limitation Calypso Towers I, a Condominium and Calypso 
Towers II, a Condominium), as from time to time be submitted to the jurisdiction of the Association, 
and with regard to such condominiums, the legal entity created pursuant to Chapter 718, Florida 
Statutes (the "Act"), and (b) providing an entity to operate, manage, maintain, control and administer 
all or such parts thereof of the real property located in Bay County, Florida described as Community 
Property in the Community Property Agreement together with the recreational, greenspace, ingress 
and egress, parking and related amenities as may be from time to time constructed thereon. The 
Community Property Agreement may be amended from time to time and is Exhibit "A" to the 
Declaration of Condominium of Calypso Towers I, a Condominium and Calypso Towers II, a 
Condominium. Pursuant to any Community Property Agreement entered into by and between the 
Association and The Calypso Developers I LLC; Calypso Developers II LLC; Calypso Developers 
III LLC; and The Calypso Group LLC (collectively the "Developer"), and upon the termination of 
the Community Property Agreement~ the Association will receive fee simple title to the Community 
Property from the Developer subject to and pursuant to the covenants and agreements of the 
Community Property Agreement. 

ARTICLE III 

OFFICES 

The initial office of the Association shall be at 15817 Front Beach Road, Panama City 
Beach, FL 32407. The Association Board of Directors may from time to time designate a different 
location for the Association office. 

ARTICLE IV 

FISCAL YEAR 

The fiscal year of the Association shall be the calendar year. 

ARTICLEV 

SEAL 
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The seal of the corporation shall bear the name of the Association, the word "Florida" and 
the words "corporation not-for-profit," and theyearofincorporation, "2002," an impression of which 
is as follows: 

ARTICLE VI 

PARLIAMENTARY RULES 

Roberts' Rules of Order (latest edition) shall govern the conduct of Association meetings 
when not in conflict with the Declaration of Condominium, Articles of Incorporation or these By­
Laws. 

ARTICLE VII 

MANAGEMENT 

A. Board of Directors. 

1. In General; Number of Directors. The affairs of the Association shall be managed 
by a Board of Directors of three (3) directors. All of the powers and duties of the 
Association existing under the Act, the Declaration of Condominium of any 
condominium operated by the Association, the Articles of Incorporation of the 
Association and these By-Laws shall be exercised exclusively by the Board of 
Directors, its agents, contractors or employees subject only to the approval by the 
Unit Owners when such approval is specifically required. Notwithstanding any 
other provision hereof, Directors must be Unit Owners, except that the Developer 
may appoint Directors who are not Unit Owners during the period in which it can 
select Directors. 

2. Director's Term. The two (2) directors receiving the greatest number of votes during 
the frrst election in which Unit Owners other than the Developer elect a majority 
of the Board of Directors shall serve a term of two (2) years and the other director 
elected at that election shall serve a term of one (1) year. Thereafter, the terms of 
each director's service shall be for two (2) years and shall extend thereafter until his 
successor is duly elected and qualified or until he is removed in the manner 
elsewhere provided. 

3. Meetings of the Board of Directors. 

(a) Board of Director's Organizational Meeting. The organizational meeting of 
a newly elected Board of Directors shall be held within ten (1 0) days of their 
election at such place and time as shall be fixed by the directors at the 
meeting at which they were elected. 

(b) Regular Meetings. Regular meetings of the Board of Directors may be held 
at such time and place as shall be determined from time to time, by a majority 
of the Board of Directors, but no less regularly than quarterly. Notice of 
regular meetings shall be given to each director, personally by mail, 
telephone, telegraph or electronic means, at least three (3) days prior to the 
day named for such meeting. 

(c) Special Meeting. Special meetings of the Board of Directors may be called 
by the President and must be called by the Secretary at the written request of 
a majority of the directors. Not less than three (3) days notice of the meeting 
shall be given personally or by mail, telephone, telegraph or electronic means, 
which notice shall state the time, place and purpose of the meeting. 

(d) Notice of Meetings of the Board of Directors. Adequate notice of all 
meetings, which notice shall specifically incorporate an identification of 
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agenda items, shall be posted conspicuously on the condominium property at 
least 48 continuous hours preceding the meeting except in an emergency. 
Written notice of any meeting at which non-emergency special assessments, 
or at which an amendment to rules regarding use of Units will be proposed, 
discussed or approved, shall be mailed, delivered, or electronically 
transmitted to the Unit Owners and posted conspicuously on the 
condominium property not less than 14 days prior to the meeting. Evidence 
of compliance with this 14-day notice shall be made by an affidavit executed 
by the secretary and filed among the official records of the Association. 
Notice of any meeting in which regular assessments against Unit Owners are 
to be considered for any reason shall specifically contain a statement that 
assessments will be considered and the nature of any such assessment. 

(e) Open Meetings and Records. Meetings of the Board of Directors shall be 
open to all Unit Owners. Minutes of all meetings of the members or the 
Board of Directors shall be kept in a book available for inspection by Unit 
Owners or their authorized representatives, and Board members at any 
reasonable time. Said minutes shall be retained for a period of not less than 
seven (7) years. 

(f) Waiver ofNotice. Any director may waive notice of a meeting before or after 
the meeting and such waiver shall be deemed equivalent to the giving of 
notice. 

(g) Quorum. A quorum at director's meetings shall consist of a majority of the 
entire Board of Directors, which may include persons appearing 
telephonically in accordance with law. The acts approved by a majority of 
those present at a meeting at which a quorum is present shall constitute the 
acts of the Board of Directors, except when approval by a greater number of 
directors as required by the Declaration of Condominium of any 
condominium operated by the Association, the Articles of Incorporation of 
the Association and these By-Laws. 

(h) Adjourned Meetings. If at any meeting of the Board of Directors there is less 
than a quorum present, the majority of those present may adjourn the meeting 
from time to time until a quorum is present and after notice has been 
provided. 

(i) Director Action. 

(i) A member of the board of administration or a committee may submit 
in writing his or her agreement or disagreement with any action taken 
at a meeting that the member did not attend. This agreement or 
disagreement may not be used as a vote for or against the action taken 
and may not be used for the purposes of creating a quorum. 

(ii) A director of the Association who is present at a meeting of the Board 
of Directors at which action on any corporate matter is taken shall be 
presumed to have assented to the action taken, unless he votes against 
such action or abstains from voting in respect thereto because of an 
asserted conflict of interest. Directors may not vote by proxy or by 
secret ballot at Board of Directors meetings. A vote or abstention for 
each member present shall be recorded in the minutes. 

(j) Presiding Officer. The presiding officer of the Board of Directors meetings 
shall be the chairman of the Board of Directors if such an officer has been 
elected; and if none, the President shall preside. In the absence of the 
presiding officer, the Board of Directors present shall designate one of their 
number to preside. 
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(k) Order of Business. The order of business at a Board of Directors meeting 
shall be: calling of roll; proof of due notice of meeting; reading and disposal 
of any unapproved minutes; report of officers and committees; election of 
officers (if appropriate); unfinished business; new business; adjournment. 

4. Board of Directors Compensation. The Board of Directors shall receive no fees or 
other compensation for their services. 

5. Election ofBoard ofDirectors. Election of the Board ofDirectors shall be conducted 
in the following manner: 

(a) Timing. Election of the Board of Directors shall be held at the annual 
meeting of the Members of the Association. 

(b) Manner. The election shall be by secret ballot and by plurality of the Unit 
Owners. The owner of each Unit shall be entitled to cast a vote for each of as 
many candidates as there are vacancies to be filled. There shall be no 
cumulative voting. Proxies shall in no event be used in electing the Board of 
Directors, either in general elections or elections to fill vacancies caused by 
resignation. To the extent permitted by law, Unit Owners other than the 
Developer may vote, in person or by limited proxy, to fill a vacancy on the 
Board of Directors previously occupied by a member of the Board of 
Directors elected by Unit Owners other than the Developer. Elections shall 
be decided by a plurality of those ballots cast. There shall be no quorum 
requirement; however, at least 20 percent of the eligible voters must cast a 
ballot in order to have a valid election of members of the Board of Directors. 
No Unit Owner shall permit any other person to vote his baUot, and any such 
ballots improperly cast shall be deemed invalid. A Unit Owner who needs 
assistance in casting the ballot for the reasons stated in Section 101.051, 
Florida Statutes, may obtain assistance in casting the ballot. Any Unit Owner 
violating this provision may be fined by the Association in accordance with 
Section 718.303 of the Act. The regular election shall occur on the date of the 
annual meeting. Notwithstanding the provisions of this Subparagraph, an 
election and balloting are not required unless more candidates file notices of 
intent to run than vacancies exist on the Board of Directors. 

(c) Notice and Nominations. Not less than sixty (60) days before a scheduled 
election, the Association shall mail or deliver, whether by separate 
Association mailing or included in another Association mailing, delivery, or 
transmission including regularly published newsletters, to each Unit Owner 
entitled to a vote, a first notice of the date of the election. Any Unit Owner 
or other eligible person desiring to be a candidate for the Board of Directors 
shall give written notice to the Association not less than 40 days before a 
scheduled election. Upon request of a candidate, the Association shall include 
an information sheet, no larger than 8 ~ inches by 11 inches which must be 
furnished by the candidate not less than 3 5 days before the election, to be 
included with the mailing of the ballot, with the costs of mailing, delivery, or 
transmission and copying to be borne by the Association. However, the 
Association has no liability for the contents of the information sheets 
prepared by the candidates. In order to reduce costs, the Association may 
print or duplicate the information sheets on both sides of the paper. Together 
with the written notice and agenda as set forth in Article VIII(D) of these 
Bylaws, the Association shall mail, deliver, or electronically transmit a 
second notice of the election meeting to all Unit Owners entitled to vote 
therein not less than thirty (30) days prior to the election meeting, together 
with a ballot which shall list all candidates. 

(d) Subject to the provisions of Section 718.301 of the Act, any member of the 
Board of Directors may be recalled and removed from office with or without 
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cause by the vote or agreement in writing by a majority of all the Unit 
Owners. A special meeting of the Unit Owners to recall a member or 
members of the Board of Directors may be called by ten (1 0%) percent of the 
Unit Owners giving notice of the meeting as required for a meeting of Unit 
Owners, and the notice shall state the purpose of the meeting. Electronic 
transmission may not be used as a method of giving notice of a meeting 
called in whole or in part for this purpose. 

(i) If the recall is approved by a majority of all Unit Owners by a vote at 
a meeting, the recall shall be effective as provided herein. The Board 
of Directors shall duly notice and held a Board of Directors meeting 
within five (5) full business days of the adjournment of the Unit 
Owner meeting to recall one or more Board ofDirectors members. At 
the meeting, the Board of Directors shall either certify the recall, in 
which case such member or members shall be recalled effective 
immediately and shall tum over to the Board of Directors within five 
( 5) full business days any and all records and property of the 
Association in their possession, or shall proceed as described in 
subparagraph (iii). 

(ii) If the proposed recall is by an agreement in writing by a majority of 
all Unit Owners, the agreement in writing or a copy thereof shall be 
served on the Association by certified mail or by personal service in 
the manner authorized by chapter 48 of the Florida Rules of Civil 
Procedure. The Board of Directors shall duly notice and hold a 
meeting of the Board of Directors within five ( 5) full business days 
after receipt of the agreement in writing. At the meeting, the Board of 
Directors shall either certify the written agreement to recall a member 
or members of the Board of Directors, in which case such member or 
members shall be recalled effective immediately and shall turn over 
to the Board ofDirectors within five (5) full business days any and all 
records and property of the Association in their possession, or 
proceed as described in subparagraph (iii). 

(iii) If the Board of Directors determines not to certify the written 
agreement to recall a member or members of the Board of Directors, 
or does not certify the recall by a vote at a meeting, the Board of 
Directors shall, within five (5) business days after the meeting, file 
with the Division ofFlorida Condominiums, Timeshares and Mobile 
Homes (the "Division") a petition for arbitration pursuant to the 
procedures of Section 718.1255 of the Act. For purposes of this 
section, the Unit Owners who voted at the meeting or who executed 
the agreement in writing shall constitute one party under the petition 
for arbitration. If the arbitrator certifies the recall as to any member 
or members of the Board of Directors, the recall will be effective 
upon mailing of the final order of arbitration upon the Association. If 
the Association fails to comply with the order of the arbitrator, the 
Division may take action pursuant to Section 718.501 of the Act. Any 
member or members so recalled shall deliver to the Board of 
Directors any and all records of the Association in their possession 
within 5 full business days of the effective date of the recall. 

(e) Notwithstanding any of the foregoing, turnover of the Association by the 
Developer will be governed by Section 718.301(1)(a)-(e), which provides as 
follows: 

"(1) When unit owners other than the developer own 15 percent or more of 
the units in a condominium that will be operated ultimately by an association, 
the unit owners other than the developer shall be entitled to elect no less than 
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one-third of the members of the board of administration of the association. 
Unit owners other than the developer are entitled to elect not less than a 
majority of the members of the board of administration of an association: 

"(a) Three years after 50 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(b) Three months after 90 percent of the units that will be operated 
ultimately by the association have been conveyed to purchasers; 

"(c) When all the units that will be operated ultimately by the 
association have been completed, some of them have been conveyed 
to purchasers, and none of the others are being offered for sale by the 
developer in the ordinary course of business; 

"(d) When some of the units have been conveyed to purchasers and 
none of the others are being constructed or offered for sale by the 
developer in the ordinary course of business; or 

"(e) Seven years after recordation of the declaration of condominium; 
or, in the case of an association which may ultimately operate more 
than one condominium, 7 years after recordation of the declaration for 
the first condominium it operates; or, in the case of an association 
operating a phase condominium created pursuant to Section 718.403, 
7 years after recordation of the declaration creating the initial phase, 
whichever occurs first. The developer is entitled to elect at least one 
member of the board of administration of an association as long as 
the developer holds for sale in the ordinary course ofbusiness at least 
5 percent, in condominiums with fewer than 500 units, and 2 percent, 
in condominiums with more than 500 units, of the units in a 
condominium operated by the association. Following the time the 
developer relinquishes control of the association, the developer may 
exercise the right to vote any developer-owned units in the same 
manner as any other unit owner except for purposes of reacquiring 
control of the association or selecting the majority members of the 
board of administration." 

Until required by the Act including Section 718.301 of the Act, or until the 
Developer or any subsequent developer elects to terminate their control of the 
Association and the condominiums operated by it, whichever occurs first, the 
proceedings of all meetings of members of the Association shall have no 
effect unless approved by the Board of Directors. During the time the 
majority of the persons serving on the Board of Directors are appointees of 
the Developer, the Developer reserves the right to chair or designate a 
representative to chair meeting( s) of members. 

B. Officers. The executive officers of the Association shall be a President, who shall be a 
director, a Vice President, who shall be director, a Treasurer, a Secretary, and an Assistant 
Secretary, all of whom shall be elected annually by the Board of Directors and who may be 
peremptorily removed by vote of the Board of Directors at any meeting. Any person may 
hold two (2) or more offices except that the President shall not also be the Secretary or an 
Assistant Secretary. The Board of Directors from time to time shall elect such other officers 
and designate their powers and duties as the Board of Directors shall find to be necessary or 
convenient to manage the affairs of the Association. 

1. Titles and Duties of Officers. 

(a) President. The President shall be the chief executive officer of the 
Association. He shall have all of the powers and duties usually vested in the 
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office of President of an Association, including but not limited to the power 
to appoint committees from among the members from time to time, as he in 
his discretion may determine appropriate, to assist in the conduct of the 
affairs of the Association. After transfer of control of the Association to Unit 
Owners other than the Developer has occurred, the President shall appoint 
standing budget committees for each condominium included in the Calypso 
Resort and Towers, the majority of the membership of which shall be 
comprised of owners of Units in the development for the particular budget 
committee. The President, on behalf of the Board of Directors, shall provide 
each budget committee a copy of the annual budget (or any amendment 
thereto or any special assessment proposal made in addition to the annual 
budget) proposed or to be proposed for adoption and shall solicit the budget 
committee's comments and recommendations regarding the budget; such 
comments and recommendations shall be submitted for consideration along 
with the budget itself to the Board of Directors or membership, as the case 
may be, when the budget is voted on for approval. 

(b) Vice President. The Vice President in the absence or disability of the 
President shall exercise the powers and perform the duties of the President. 
He also shall assist the President generally and exercise such other power and 
perform such other duties as shall be prescribed by the Board of Directors. 

(c) Secretary. The Secretary shall keep the minutes of all proceedings of the 
Board of Directors and the members in a businesslike manner and available 
for inspection by Unit Owners and the Board of Directors at all reasonable 
times. He shall attend to the giving and serving of all notices to the members 
and Board of Directors and other notices required by law. He shall have 
custody of the seal of the Association and affix it to instruments requiring a 
seal when duly signed. He shall keep the records of the Association, except 
those of the Treasurer, and shall perform all other duties incident to the office 
of Secretary of an Association and as may be required by the Board of 
Directors or the President. The Assistant Secretary shall perform the duties 
of the Secretary when the Secretary is absent. 

(d) Treasurer. The Treasurer shall have custody of all property of the 
Association, including funds, securities and evidence of indebtedness. He 
shall keep the books of the Association in accordance with good accounting 
practices; he shall submit treasurer's reports to the Board of Directors at 
reasonable intervals, not less than monthly; he shall prepare a budget; he shall 
make the treasurer's records available for inspection by the Board of Directors 
or Members at reasonable times; and he shall perform all other duties incident 
to the office of treasurer. 

The Association may, with the approval of the Board of Directors, retain a 
management company to perform all or some of the duties of the officers. 

ARTICLE VIII 

MEMBERS 

A. In General. Each Unit Owner shall be a Member of the Association, with the right to vote 
on any matter for which a Unit Owner is entitled to vote. At any meeting of the members, 
the Unit Owner of each Unit shall be entitled to cast one (1) vote for each Unit he owns, 
which shall not be cumulative. 

If a Unit is owned by one (1) person or entity, the right to vote on behalf of such Unit shall 
be established by the record title to the Unit. If a Unit is owned by more than one (1) person, 
the person or entity entitled to cast the vote for the Unit shall be designated by a voting 
certificate signed by all of the record owners of the Unit and filed with the Secretary of the 
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Association. If a Unit is owned by a corporation, the person entitled to cast the vote for the 
Unit shall be designated by a certificate signed by the President or Vice President and 
attested by the Secretary or Assistant Secretaryofthe corporation and filed with the Secretary 
of the Association. Such certificates shall be valid until revoked or until superseded by a 
subsequent certificate or a change in the ownership of the Unit concerned. A certificate 
designating a person entitled to cast the vote of a Unit may be revoked by any owner of a 
Unit. If such a certificate is not on file, the vote of such owner shall not be considered in 
determining the requirement for a quorum nor for any other purpose. 

Notwithstanding the foregoing, whenever any Unit is owned by a husband and wife they 
may, but shall not be required to, designate a Voting Member. In the event a \ 7oting 
Certificate designating a Voting Member is not filed by the husband and wife, the following 
provisions shall govern their right to vote: 

1. Where both husband and wife are present at a meeting, each shall be regarded as the 
agent and proxy of the other for purposes of casting the vote for each Unit owned by 
them. In the event they are unable to concur in their decision upon any subject 
requiring a vote, they shall lose their right to vote on that subject at that meeting. 

2. Where only one (1) spouse is present at a meeting the spouse present may cast their 
vote without establishing the concurrence of the other spouse, absent any prior 
written notice to the contrary to the Association by the other spouse. In the event of 
prior written notice to the contrary to the Association by the other spouse, their vote 
shall not be considered. 

3. Where neither spouse is present, the person designated in a proxy or ·voting 
Certificate signed by either spouse may cast the vote, absent any prior written notice 
to the contrary to the Association by the other spouse or the designation of a different 
Voting Member by the other spouse. In the event of prior written notice to the 
contrary to the Association or the designation of a different Voting Member by the 
other spouse, the vote shall not be considered. 

B. Members Meetings. The annual Members meeting shall be held each year at the office of the 
corporation on a date during the month ofNovember as from time to time determined by the 
Board of Directors. The Members may transact at the annual members meeting any business 
authorized to be transacted by the Members. 

C. Special Meetings. Special meetings of the Members shall be held whenever allowed by the 
Act or called by the President. 

D. Notice. Notice of all members meetings stating the time and place and identifying each 
agenda item for which the meeting is called shall be given by the President or Vice President 
or Secretary unless waived in writing. Such notice shall be posted at a conspicuous place 
designated by the Board of Directors on the condominium property at least thirty (30) 
continuous days preceding the meeting and shall be in writing to each member at his address 
as it appears on the books of the Association and shall be mailed, delivered, or electronically 
transmitted not less than thirty (30) days nor more than thirty four (34) days prior to the date 
of the meeting. An officer of the Association shall provide an affidavit, to be included in the 
official records of the Association, affirming that notices of the Association meeting were 
mailed, hand delivered, or electronically transmitted in accordance with this provision, to 
each Unit Owner at the address last furnished to the Association. Notice of meeting may be 
waived before the meetings. 

E Quorum. A quorum of members meetings shall consist of persons holding one-third of the 
Unit Owners of the entire membership. The acts approved by a majority of the Unit Owners 
present at a meeting at which a quorum is present shall constitute the act of the members, 
except when approval by a greater number of Unit Owners is required by the Declaration of 
Condominium of any condominium operated by the Association, the Articles of 
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Incorporation of the Association or these By-Laws. In determining whether a quorum is 
present, proxies may be counted as Unit Owners, present. 

F. Proxies. Votes may be cast in person or by proxy subject to the provisions of this Paragraph. 
A proxy may be made or revoked by any person entitled to vote and shall be valid only for 
the particular meeting designated in the proxy and must be filed with the Secretary before the 
appointed time of the meeting or any adjournment of the meeting, provided that in no event 
shall a proxy be valid for a period longer than ninety (90) days after the date of the first 
meeting for which it was given. 

Unit Owners may vote by limited proxy, and not general proxy, in the following instances: 
(1) to waive the financial reporting requirements of Section 718.111(13), Florida Statutes, 
(2) to waive or reduce reserves, (3) to amend the Declaration, Articles of Incorporation or 
the By-Laws, ( 4) to fill a vacancy caused by a recall of a Board member as provided in Rule 
61B-23.0026, F.A.C., (5) to vote to forego retrofitting fire sprinkler systems or other 
engineered life safety systems, and ( 6) for any other matter which requires or permits a vote 
of the Unit Owners. Limited proxies must conform substantially to forms adopted by the 
Division. 

Unit Owners may not vote by limited or general proxy in the election of members of the 
Board of Directors. 

General proxies may be used only for matters for which limited proxies are not required and 
may also be used in voting for non-substantial changes to items for which a limited proxy 
is required and given. 

G. Lack of Quorum. If any meeting of members cannot be organized because a quorum is not 
present, the Unit Owners who are present, either in person, or by proxy, may adjourn the 
meeting from time to time until a quorum is present. 

H. Order of Business. The order ofbusiness at annual meetings and as far as practical at other 
members meetings shall be: (1) Collection of election ballots; (2) Election of chairman at 
meeting; (3) Call of the roll and certifying of proxies; (4) Proof of notice of meeting or 
waiver of notice; ( 5) Reading and disposal of any unapproved minutes; ( 6) Report of officers; 
(7) Report of committees; (8) Election of inspectors of an election; (9) Election of the Board 
of Directors; (10) Unfinished business; (11) New business; (12) Adjournment. 

ARTICLE IX 

FINANCIAL MANAGEMENT 

Provisions for fiscal management of the Association as set forth in the Declaration of 
Condominium of each of the condominiums operated by the Association, the Articles of 
Incorporation, the Community Property Agreement and the Act shall be supplemented by the 
following provisions: 

A. Classification of Receipts and Expenditures. The receipts and expenditures of the 
Association shall be divided into two (2) general classifications. One general 
classification shall be for receipts and expenditures arising out of the use, ownership 
or maintenance of the Community Property or other similar receipts or expenditures 
received or incurred for the benefit of all owners served by the Community Property 
or for the benefit of all members of the Association. The second general classification 
shall be for receipts and expenditures specific to one of the condominiums or other 
developments served by the Association, such as the maintenance, repair or 
replacement of the common elements or limited common elements of a 
condominium. The second general classification shall be further divided into separate 
classifications, one such classification for each of the condominiums or other 
developments served by the Association. Any decision by the Board of Directors 
determining the classification of a particular receipt or expenditure shall be final. 
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B. Budgets. 

1. The Board of Directors shall adopt a budget for each fiscal year for each 
condominium or other development served by the Association and for the 
Association. The budget for the Association shall include the estimated 
receipts and expenditures arising out of the use, ownership, operation and 
maintenance of the Common Elements, Limited Common Elements and the 
Community Property as set forth in the Community Property Agreement. 

2. All budgets adopted by the Board of Directors shall include the estimated 
funds required to defray the common expenses and to provide and maintain 
funds according to good accounting practices by accounts and expense 
classifications including, if applicable, but not limited to the following: (1) 
Administration of the Association; (2) Management fee; (3) Maintenance; ( 4) 
Community Property expense for recreational and other commonly used 
facilities; ( 5) Taxes upon Association Property; ( 6) Taxes upon leased area; 
(7) Insurance; (8) Security Provisions; (9) Other expenses; (1 0) Operating 
Capital; (11) Reserves; (12) Fees payable to Division, if any; (13) 
Betterments (Betterments shall include the funds to be used for capital 
expenditures for additional improvements or additional personal property that 
will be a part of the common elements of the condominium or the property 
of the Association); (14) Operations. The cost of the Limited Common 
elements shall be borne by the Unit Owners having rights to such Limited 
Common elements, as provided in Paragraph 9.C.1 of these Bylaws. 

3. In addition to annual operating expenses, the budget shall include reserve 
accounts for capital expenditures and deferred maintenance. These accounts 
shall include, but not be limited to, roof replacement, building painting and 
pavement resurfacing regardless of the amount of deferred maintenance 
expense or replacement cost, and for any other item for which deferred 
maintenance expense or replacement cost exceeds Ten Thousand Dollars 
($10,000). The amount to be reserved shall be computed by means of a 
formula which is based upon estimated remaining useful life and estimated 
replacement cost or deferred maintenance expense of each reserve item. The 
Association may adjust replacement reserve assessments annually to take into 
account any changes in estimates or extension of the useful life of a reserve 
item caused by deferred maintenance. This subsection shall not apply to 
budgets in which the members of the Association have, by a majority vote at 
a duly called meeting of the Association, determined for a fiscal year to 
provide no reserves or reserves less adequate than required by this subsection. 
However, prior to transfer of control of the Association by the Developer to 
Unit Owners other than the Developer pursuant to Section 718.301 of the 
Act, the Developer may vote to waive the reserves or reduce the funding of 
reserves for the first two years of the operation of the Association, after vvhich 
time reserves may only be waived or reduced upon vote of a majority of the 
Unit Owners other than the Developer present at a duly called meeting of the 
Association. If a meeting of the Unit Owners has been called to determine to 
provide no reserves or reserves less adequate than required, and no such 
result is attained or a quorum is not attained, the reserves as included in the 
budget shall go into effect. 

Reserve funds and any interest accruing thereon shall remain in the reserve 
account or accounts, and shall be used only for authorized reserve 
expenditures, unless their use for other purposes is approved in advance by 
a vote of the majority of the Unit Owners, voting in person or by limited 
proxy at a duly called meeting of the Association. Prior to turnover of control 
of the Association by the Developer to Unit Owners other than the Developer 
under Section 718.301 of the Act, the Developer-controlled Association shall 
not vote to use reserves for purposes other than that for which they were 
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intended without the approval of a majority of all Unit Owners other than the 
Developer, voting in person or by limited proxy at a duly called meeting of 
the Association. 

If a meeting of the Unit Owners affected by a budget has been called to 
determine to provide no reserves or reserves less adequate than required, and 
such result is not attained or a quorum is not attained, the reserves, as 
included in the budget, shall go into effect. 

4. For the purpose of the Budget, "Operations" shall include the gross revenues, 
if any, from the use of the common elements or other property owned by the 
Association and only the additional direct expense required by the revenue 
producing operation. Any surplus from such operations shall be used to 
reduce the assessments in the year following the year in which the surplus 
is realized. Any losses from such operation shall be met by assessments in the 
year following the year in which the loss is realized, unless funds cannot be 
adequately and timely raised in such fashion, in which event the required 
funds shall be provided by special assessment. 

5. Adoption of Budgets. A copy of the proposed annual budget of common 
expenses shall be mailed to the Unit Owners affected by the budget not less 
than fourteen (14) days prior to the meeting at which the budget will be 
considered, together with a notice of that meeting. The Unit Owner shall be 
given written notice of the time and place at which such meeting of the Board 
of Directors to consider the budget shall be held, and such meeting shall be 
open to the Unit Owners. If an adopted budget requires assessment against 
the Unit Owners in any fiscal or calendar year exceeding one hundred fifteen 
percent (115%) of the assessments for the preceding year, and if the Board of 
Directors receives, within twenty one (21) days after adoption of the annual 
budget, a written request from at least ten percent ( 10%) of the Unit Owners 
affected by the budget, the Board ofDirectors shall conduct a special meeting 
of the Unit Owners to consider a substitute budget. The special meeting shall 
be held within sixty ( 60) days after adoption of the annual budget. At least 
fourteen (14) days prior to such special meeting, the Board of Directors shall 
hand deliver to each Unit Owner affected by the budget, or mail to each such 
Unit Owner at the mailing address last furnished to the Association, a notice 
·of the meeting. 

In any event, the Board of Directors may propose a budget to the Unit 
Owners at a meeting of the members, and if the budget or proposed budget 
is approved by the Unit Owners affected by the budget at the meeting; the 
budget so approved shall be adopted. If a meeting of the Unit Owners 
affected by a budget has been called and a quorum of those Unit Owners 
affected by the budget in question is not attained or a substitute budget is not 
adopted, the budget adopted by the Board ofDirectors shall go into effect as 
scheduled. 

In determining whether assessments exceed one hundred fifteen percent 
(115%) of similar assessments in prior years, any authorized provisions for 
reasonable reserves for repair or replacement of the condominium or 
development property, as the case may be, anticipated expenses by the 
Association which are not anticipated to be incurred on a regular or annual 
basis, or assessments for betterments to the condominium or development 
property, as the case may be, shall be excluded from the computation. 
However, as long as the Developer is in control of the Board ofDirectors, the 
Board of Directors shall not impose an assessment for any year greater than 
one hundred fifteen (115%) of the prior fiscal or calendar year's assessment 
without approval of a majority of the Unit Owners. 
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C. Assessments. 

1. The Board ofDirectors shall make assessments against each Unit for its share 
of the items of each budget in an amount not less than required to provide 
funds in advance for payment of all the anticipated current operating 
expenses and for all of the unpaid operating expenses previously incurred. 
The costs of maintenance of the limited common elements shall be 
apportioned equally among those entitled to use such limited common 
elements, which costs shall be charged in the same manner as an assessment. 

2. The assessments shall be made quarterly in advance and shall be due in equal, 
quarterly installments on the first day of each quarter for which the 
assessments are made. 

3. If a quarterly assessment is not made as required, an assessment shall be 
presumed to have been made in the amount of the last prior assessment and 
such quarterly assessments shall be due on the first day of each quarter of 
each quarter until changed by an amended assessment. 

4. In the event the quarterly assessment shall be insufficient in the judgment of 
the Board of Directors, the Board of Directors shall amend each budget and 
shall make amended assessments for the balance of the quarter in sufficient 
amounts to meet the expenses for the quarter; provided, however, that any 
account of an amended budget that exceeds the limit upon increases shall be 
subject to approval of membership of the Association affected by that 
particular budget as previously required in these By-Laws. 

5. Assessments for common expenses that cannot be paid from the annual 
assessment for common expenses shall be made only after notice of the need 
for such is given to the Unit Owners concerned. After such notice, Special 
Assessments may be made in one of two ways, depending on the purpose of 
the Special Assessment. When the purpose of the Special Assessment is 
limited to the payment of costs of reconstruction and repair immediately 
necessary to avoid damage to the condominium, it may be made by the Board 
ofDirectors, without approval of the Unit Owners or their mortgagees, upon 
a two-thirds (2/3) vote of the Board of Directors, a quorum being present. 
Such assessment shall be effective and paid as determined by the Board of 
Directors and indicated in the notice of assessment. All other Special 
Assessments must be approved in writing by persons entitled to cast more 
than three-fourths (3/4) of the Unit Owners, and thereupon the assessment 
shall become effective, and shall be paid in such manner as the Board of 
Directors of the Association may require in the notice of assessment. 

D. Depository. The depository of the Association shall be such bank or banks as shall 
be designated from time to time by the Board of Directors and in which the monies 
from such accounts shall be withdrawn only by checks signed by such persons as are 
authorized by the Board of Directors. 

E. Annual Financial Report. Within 90 days after the end of the fiscal year, or annually 
on a date provided in the Bylaws, the Association shall prepare and complete, or 
cause to be prepared and completed by a third party, a financial report for the 
preceding fiscal year. Within 21 days after the financial report is completed or 
received by the Association from the third party, the Association shall mail to each 
Unit Owner at the address last furnished to the Association by the Unit Owner, or 
hand deliver to each Unit Owner, a copy of the financial report or a notice that a copy 
of the financial report will be mailed or hand delivered to the Unit Owner, without 
charge, upon receipt of a written request from the Unit Owner. 

ARTICLE X 
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DISPUTE RESOLUTION 

Disputes, as defined in Section 718.1255, F.S., shall be submittedformediationorarbitration 
as provided therein. 

ARTICLE XI 

OFFICIAL RECORDS 

A. From the inception of the Association, the Association shall maintain a copy of each 
document described in Section 718.111(12)(a) of the Act, and any other document required 
to be maintained in the State of Florida by the Association in accordance with all applicable 
laws. 

B. The official records of the Association are open to inspection by any Association member 
or the authorized representative of such member at all reasonable times. The right to inspect 
the records includes the right to make or obtain copies at the reasonable expense, if any, of 
the Association member. The Association may adopt reasonable rules regarding the 
frequency, time, location, notice and manner of record inspection and copying. However, in 
no event shall the Association fail to provide the records within five ( 5) working days after 
receipt of a written request. A Unit Owner who is denied access to official records is entitled 
to such damages and remedies as are provided in Section 718.111(12)(c), Florida Statutes. 
The Association shall maintain an adequate number of copies of the Declaration, Articles of 
Incorporation, By-Laws, and rules, and all amendments to each of the foregoing, as ~rell as 
the Question and Answer Sheet provided for in Section 718.504, Florida Statutes, on the 
condominium property to ensure their availability to Unit Owners and prospective 
purchasers, and may charge its actual costs for preparing and furnishing these documents to 
those requesting the same. 

C. The Association shall prepare a Question and Answer Sheet as described in Section 718.504 
of the Act, and shall update it annually. 

D. Notwithstanding any of the foregoing, the Association is not required to provide a 
prospective purchaser or lienholder with information about the condominium or the 
association other than information or documents required by Florida law or to be made 
available or disclosed. The association or its authorized agent may charge a reasonable fee 
to the prospective purchaser, lienholder, or the current unit owner for providing good faith 
responses to requests for information by or on behalf of a prospective purchaser or 
lienholder, other than that required by law, if the fee does not exceed $150 plus the 
reasonable cost of photocopying and any attorney's fees incurred by the Association in 
connection with the response. The Association and its authorized agent are not liable for 
providing such information in good faith pursuant to a written request if the person providing 
the information includes a written statement in substantially the following form: "The 
responses herein are made in good faith and to the best of my ability as to their accuracy." 

ARTICLE XII 

FINES 

In addition to all remedies provided in the Declaration of Condominium of any condominium 
operated by the Association, the Articles or these By-Laws, the Board ofDirectors of the Association 
may, upon reasonable notice of not less than 14 days and an opportunity for hearing, fine and charge 
any offending member a sum not to exceed One Hundred Dollars $100.00 for each infraction of the 
provisions of said Declaration, Articles, By-Laws or reasonable rules and regulations of the 
Association. However, a fine may be levied on the basis of each day of a continuing violation, with 
a single notice and opportunity for hearing, provided that no such fine shall in the aggregate exceed 
$1 ,000.00. No fine may be levied except after giving reasonable notice and opportunity for a hearing 
to the Unit Owner and, if applicable, its licensee or invitee. The hearing must be held befi:>re a 
committee ofUnit Owners. If the committee does not agree with the fine, the fine may not be levied. 
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The Notice shall include the following: 

a. Statement of date, time and place of hearing. 

b. Statement of provisions allegedly violated (Declaration, By-Laws, Rules) and 

c. Short and plain statement of the matters asserted by the Association. 

The party against whom the fine may be levied shall have an opportunity to respond, to 
present evidence and to provide written or oral argument on all issues involved and shall 
have an opportunity at the hearing to review, challenge and respond to any material 
considered by the committee, if the committee agrees with the fine, the Board of Directors 
shall receive the report of the committee and if the Board approves the recommendation of 
the committee, the Board of Directors may levy the fine. No fines shall become a lien against 
the Unit. The provisions of this paragraph shall not apply to unoccupied units. 

ARTICLE XIII 

TRANSFER FEE 

No fee shall be charged by the Association in connection with a transfer, lease, sale or 
sublease of a Unit. 

ARTICLE XIV 

AMENDMENTS 

In addition to any other method provided under the Declaration or Articles of Incorporation, 
these By-Laws may be amended in the following manner: 

A. Notice. Notice of the subject matter of a proposed amendment shall be included in 
the notice of any meeting at which a proposed amendment is considered. 

B. Approval. A resolution adopting a proposed amendment may be proposed by either 
the Board ofDirectors of the Association or by the Unit Owners of the Association. 
Except as elsewhere provided, such approvals must be either by: 

1. Not less than two-thirds (2/3) of the Unit Owners of the Association. 

2. Two-thirds (2/3) of the Board of Directors, until the transfer of control from 
the Developer to the Unit Owners. 

3. No By-Law shall be revised or amended by reference to its title or number 
only. Proposals to amend existing By-Laws shall contain the full text of the 
By-Laws to be amended; new words shall be inserted in the text underlined, 
and the words to be deleted shall be lined through with hyphens. However, 
if the proposed change is so extensive that this procedure would hinder, 
rather than assist, the understanding of the proposed amendment, it is not 
necessary to use underlining and hyphens as indicators of words added or 
deleted, but, instead, a notation must be inserted immediately preceding the 
proposed amendment in substantially the following language: 

"Substantial rewording of By-Law. See By-Law_ for present text." 

Non-material errors or omissions in the By-Law process shall not invalidate 
an otherwise properly promulgated amendment. 

C. Execution and Recording. A copy of each amendment shall be attached to or 
incorporated in a certificate certifying that the amendment was duly adopted as an 
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amendment of the Declaration and By-Laws, which certificate shall be executed by 
the officers of the Association with the formalities of a deed. The amendment shall 
be valid and effective when such certificate, with a copy of the amendment attached 
thereto or incorporated therein, is recorded in the public records of Bay County, 
Florida. 

ARTICLE XV 

INTERPRETATION 

These By-Laws shall be deemed to include any mandatory provision of Section 718.112(2) 
of the Act as if fully restated herein. Whenever the context requires the same, the singular shall 
include the plural and the plural the singular and the masculine shall include the feminine and the 
neuter. Any reference to the "Developer" shall mean any of the Developers identified herein and 
each of their successors and assigns. The Developer may exercise the powers hereby granted in any 
manner agreeable among such entities. To the extent allowed by law, any notice or document which 
must or can be mailed or otherwise delivered to a Unit Owner pursuant to these By-Laws may be 
sent, at the option of the Unit Owner, by electronic mail to such address provided to the Association 
by the Unit Owner, or, at the option of the Unit Owner, may be posted on a website controlled by 
the Association with an appropriate notice to the Unit Owner of such new content. 

ARTICLE XVI 

OTHER PROVISIONS 

A. Certificate of Compliance. A certificate of compliance from a licensed electrical contractor 
or electrician may be accepted by the Association's Board of Directors as evidence of 
compliance of the Units to the applicable fire and life safety code. Notwithstanding the 
provisions of Chapter 633, Florida Statutes, or of any other code, statute, ordinance, 
administrative rule, or regulation, or any interpretation of the foregoing, the Association, 
Condominium, or Unit Owner is not obligated to retrofit the Units of the Condominium with 
a fire sprinkler system or other engineered life safety system in the Condominium, if the Unit 
Owners have voted to forego such retrofitting and engineered life safety system by the 
affirmative vote of two-thirds of all voting interests in the Condominium. A vote to forego 
retrofitting may be obtained by limited proxy or by a ballot personally cast at a duly called 
Unit Owner meeting, or by execution of a written consent by the Unit Owner, and shall be 
effective upon the recording of a certificate attesting to such vote in the public records ofBay 
County, Florida. The Association shall mail, hand deliver, or electronically transmit to each 
Unit Owner written notice at least fourteen (14) days prior to such membership meeting at 
which the vote to forego retrofitting of the required fire sprinkler system is to take place. 
Within thirty (30) days after the Association's opt-out vote, notice of the results of the opt­
out vote shall be mailed, hand delivered, or electronically transmitted to all Unit Owners. 
Evidence of compliance with this 30-day notice shall be made by affidavit executed by the 
person providing the notice and filed among the official records of the Association. After 
such notice is provided to each Unit Owner, a copy of such notice shall be provided by the 
current owner to a new owner prior to closing and shall be provided by a unit owner to a 
renter prior to signing a lease. 

B. Conveyances to Condemning Authorities. The Association is hereby granted a limited 
power to convey a portion of the Common Elements to a condemning authority for the 
purpose of providing utility easements, right-of-way expansion, or other public purposes, 
whether negotiated or as the result of eminent domain proceedings. 

C. Written Inquiries. When a Unit Owner files a written inquiry by certified mail with the 
Board of Directors, the Board of Directors shall respond as provided in Section 
718.112(2)(a)(2), F.S., and failure to comply with the provisions of such Section shall have 
the consequences identified therein. The Board ofDirectors shall adopt reasonable rules and 
regulations regarding the frequency and manner of responding to such inquiries. 
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The foregoing was adopted as the By-Laws of Calypso Towers Resort Community 
Association, Inc.; a corporation not-for-profit under the laws of the State of Florida, at the first 
meeting of the Board of Directors on the __ day of__ __ _ _ , 2003. 

President 
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Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

(For period beginning with the recordation of the declaration and ending on the last day 
 of the fiscal year which the declaration was recorded)

 Income Annual Budget Monthly Budget

*45000.1 Quartly Assessments Tower 1 N/A N/A
*45000.2 Quartly Assessments Tower 2 N/A N/A
*45000.3 Quartly Assessments Tower 3 1,011,308.59 84,275.72
*45005.1 Parking Assessments N/A N/A
*45010.3 Community Prop Assessments N/A N/A
*45010.3 Community Prop Assessment-Dev N/A N/A
*45025.1 Late Fees T1 N/A N/A
*45025.2 Late Fees T2 N/A N/A
*45025.3 Late Fees T 3 2,120.00 176.67
*45026 Estoppel Fees 62,500.00 5,208.33
*45035.1 Transfer Fees T1 N/A N/A
*45035.2 Transfer Fees T2 N/A N/A
*45035.3 Transfer Fees T3 N/A N/A
*45037.1 Rent for Recreational and other

commonly used facilities N/A N/A
*45040.1 Interest Income 290.00 24.17
*45065.1 Vending Machine 2,492.00 207.67
*45067.1 Armband 69,153.00 5,762.75
*45069.1 Comercial Space Assessments 17,591.00 1,465.92
*45080.1 Insurance Claim Income N/A N/A
*45085.4 Settlement Income N/A N/A
*45090.1 Miscellaneous Income N/A N/A
*45095.1 Collection Fees 1 N/A N/A
*45095.2 Collection Fees 2 N/A N/A
*45095.3 Collection Fees 3 2,500.00 208.33
*45096.3 Sprinkler Head Repair N/A N/A
*45096.3 Commercial Revenue N/A N/A
*45097.3 Cell Tower Income 16,500.00 1,375.00

45098.3 Tower 3-Initial Capital Contribution
Operating Capital 88,397.08 7,366.42

Registration Fees N/A N/A

Total Income 1,272,851.67 106,070.98



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

General & Administrative Annual Budget Monthly Budget

*50005.1 Accounting Professional Fees 20,800.00 1,733.34
*50006.1 Accounting Collection Costs N/A N/A
*50013.1 Annual Meeting 1,500.00 125.00
*50014.1 Legal fees General Matters N/A N/A
*50015.1 Fees to Division 1,000.00 83.33
*50017.1 Water Coolers 1,500.00 125.00
*50020.1 Office Supplies and Expenses 6,500.00 541.66
*50021.1 Armbands 2,500.00 208.34
*50022.1 Printing 2,500.00 208.34
*50025.1 Employee Uniforms 1,000.00 83.33
*50030.1 Permits & Licenses 2,300.00 191.67
*50032.1 FL Condo Fee 1,000.00 83.34
*50035.1 Bank Charges 200.00 16.67
*50042.1 Taxes Expense N/A N/A

Total Administrative 40,800.00 3,400.00

Repairs & Maintenance
*52010.1 Grounds & Palms N/A N/A
*52015.1 Elevator- Maintenance 492.00 41.67
*52022.1 Building Repairs 7,500.00 625.00
*52035.1 Fire System Maintenance 500.00 41.67
*52045.1 Furniture & Fixture Repair 2,000.00 167.00
*52055.1 Maintenance Supplies/Equip 5,500.00 458.34
*52056.1 Maint Supplies- Parking N/A N/A
*52057.1 Mait-Parking LCE N/A N/A
*52060.1 Cleaning Supplies 8,550.00 712.50
*52065.1 Generator Maintenance 1,500.00 125.00
*52070.1 Parking Garage (NORTH) N/A N/A
*52075.1 HVAC N/A N/A
*52080.1 Sky-Bridge N/A N/A
*52085.1 Security Cameras 20,000.00 1,666.67
*52090.1 Plumbing N/A N/A
*52091.1 Swimming Pool 9,500.00 792.00
*52095.1 Misc Maint Expense N/A N/A

Total Repairs & Maintenance 55,542.00 4,629.85



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

Contracts Annual Budget Monthly Budget
*56000.1 Elevator-Contract 42,500 3,541.67
*56025.1 Pest Control-Contract 3,000 250.00
*56030.1 Lawn-Contract 7,500 625.00
*56040.1 Pool- Contract N/A N/A
*56050.1 Fire Alarm Systems 7,000 581.98
*56060.1 GAB Insurance Appr. N/A N/A
*56070.1 Garbage 35,000 2,916.67
*56075.1 Mat Service N/A N/A
*56096.1 Website N/A N/A
*56080.1 HVAC 6,000 500.00
*56095.1 Office Copier/Fax 900 75.00

Total Contracts 101,900 8,491.67
Insurance 0.00

*56005.1 Insurance Expense 192,250 16,020.83
*56006.1 Workmans Comp Ins 15,000 1,250.00
*56010.1 Insurance Interest 516 43.00
*56015.1 Insurance Refund N/A N/A

Total Insurance 207,766 17,313.83
Salaries & Benefits 0.00

* 57010.1 Salaries-Maintenace 68,250.00 5,687.50
*57012.1 Salaries-Management 65,500.00 5,458.33
*57013.1 Salaries-Administration of Association N/A N/A
*57015.1 Salaries- Grounds 76,960.00 6,413.33
*57020.1 Salaries- Seasonal 20,820.00 1,735.00
*57025.1 Payroll-Admin Fee 310.00 25.83
*57026.1 Taxes upon leased areas N/A N/A
*57027.1 Taxes upon Association Property N/A N/A
*57040.1 Payroll- Taxes 31,000.00 2,583.33
*57060.1 Salaries Courtesy Patrol 17,166.00 1,430.50
*57061.1 Employee Benefits N/A N/A
*57065.1 Temp Security 35,106.00 2,925.50

Total Salaries & Benefits 315,112.00 26,259.33

Utilities
*55005.1 Natural Gas 18,000.00 1,500.00
*55015.1 Telephone 5,340.00 445.00
*55020.2 Water/Sewer 146,000.00 12,166.67
*55025.1 Cable 48,000.00 4,000.00
*55026.1 Internet 47,475.00 3,956.25
*55030.2 Electricity 113,950.00 9,495.83

Total Utilities 378,765.00 31,563.75



Calypso Towers and Resort Community Association Tower 3 AssociationBuget - Estimate 
01/01/2018 to 12/31/2018

Reserves Annual Budget Monthly Budget
*59000.1 Reserves Tower 1 N/A N/A
*59000.2 Reserves Tower 2 N/A N/A
*59000.3    Reserves Tower 3 172,966.67 14,413.89
*59000.5 Reserves Parking N/A N/A

Total Reserves 172,966.67 14,413.89

Other
*58040 Insurance Claims N/A N/A
*58041 Owner Expense: rent for unit if subject to

a lease N/A N/A
*58042 Owner Expense: Rent payable by unit owner

directly to the lessor or agent under any recreational
lease or lease for the use of the commonly used
facilities, which use and payment is a mandatory
condition of ownership and is not included in the
common expenses for assessments for common
maintenance paid by unit owners to the 
Association N/A N/A

*58050.1 Bad Debt N/A N/A
*58060.1 Construction Legal & Professional N/A N/A
*58075.3 Limited Parking Assess Expense N/A N/A
*58100.3 Facility Improvements N/A N/A
*58101.1 Other Expense N/A N/A

Total Other 0.00 0.00
Total Expenses 1,272,851.67 106,072.32

Net Income 0.00 0.00

Total Expenses (W/O Reserve Funding) 1,099,885 91,657.08

Net Income 0 0
THE BUDGET CONTAINED IN THIS OFFERING CIRCULAR HAS BEEN PREPARED IN
ACCORDANCE WITH THE CONDOMINIUM ACT AND IS AN ESTIMATE ONLY AND REPRESENTS
AN APPROXIMATION OF FUTURE EXPENSES BASED ON CURRENT CIRCUMSTANCES
AND COSTS AT THE TIME OF PREPARATION. ACTUAL COSTS MAY EXCEED THE ESTIMATES. 
SUCH CHANGES IN COSTS DO NOT CONSTITUTE MATERIAL CHANGES IN THE OFFERING

(FOR PERIOD BEGINNING WITH RECORDATION OF DECLARATION AND ENDING
THE LAST DAY OF THE FISCAL YEAR DURING WHICH THE DECLARATION WAS RECORDED)



Calypso Towers and Resort Community Association 

01/01/2018 to 12/31/2018 

Tower -3 Square Footage Estimates 

Plans Number Units Square Footage Total Sq. Footage 

Type A 21 1809 37989 

Type A-1 21 2117 44457 

Type B 82 1563 128166 

Type C 42 1074 45108 

TypeD 82 1103 90446 

Type D-1 2 1182 2364 

Retail Unit 1 2776 2776 

Reception Desk 1 166 166 

Snack Bar 1 1077 1077 

Electrical Closet 44 65 2860 

Total 297 355409 



Calypso Towers and Resort Community Association 

01/01/2018 to 12/31/2018 

Tower -3 Unit Assessmentswith Reserve Funding Estimates 

Assessments Monthly Quarterly Annually (Reserve Funding) 

Type A 428.96 1286.87 5147.47 Estimated 
TypeA-1 501.99 1505.97 6023.88 Estimated 

Type B 370.62 1111.87 4447.48 Estimated 

TypeC 254.67 764.01 3056.04 Estimated 

TypeD 261.55 784.64 3138.56 Estimated 
Type D-1 280.28 840.84 3363.36 Estimated 

Retail Unit 658.25 1974.76 7899.05 Estimated 
Reception Desk 39.36 118.09 472.35 Estimated 

Snack Bar 255.38 766.15 3064.58 Estimated 

Electrical Closet 15.41 46.24 184.96 Estimated 



Calypso Towers and Resort Community Assotiation 

01/01/2018 to 12/31/2018 
Tower -3 Unit Assessments without Reserve Funding Estimates 

Assessments Monthly Quarterly Annually (Without Reserve Funding) 

Type A 355.59 1,066.77 4,267.08 Estimated 
Type A-1 416.13 1,248.40 4,993.60 Estimated 
Type B 307.23 921.70 3,686.82 Estimated 
TypeC 211.11 633.34 2,533.36 Estimated 
TypeD 216.81 650.44 2,601.77 Estimated 
Type D-1 232.34 697.03 2,788.11 Estimated 
Retail Unit 545.67 1,637.01 6,548.05 Estimated 
Reception Desk 32.63 97.89 391.56 Estimated 
Snack Bar 211.70 635.11 2,540.44 Estimated 
Electrical Closet 12.78 . 38.33 153.32 Estimated 



CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 
Approved Operating Budget 

January 1 through December 31, 2018 

Annual Projected 
Budget2018 Jan-Dec 17 

Income 
45000.1 ·Quarterly Assessments Tower 1 1,217,820.52 1,217,820.52 
45000.2 • Quarterly Assessments Tower 2 1,195,716.48 1,195,716.48 
45005.1 • Parking Assessments 3,005.00 3,005.00 
45010.3 ·Community Prop Assassment-Dev. 13,680.00 13,680.00 
45025.1 · Late Fees T1 4,000.00 5,500.00 
45025.2 · Late Fees T2 4,000.00 6,500.00 
45035.1 · Transfer Fees T1 1,250.00 3,000.00 
45035.2 • Transfer Fees T2 1,250.00 2,500.00 
45040.1 · lnterastlncome 1,250.00 1,500.00 
45065.1 • Vending Machine 1,500.00 1,500.00 
45067.1 • Armband 15,000.00 20,000.00 
45080.1 • Insurance Claim Income 0.00 3,400.00 
45085.4 ·Settlement Income 0.00 1,000.00 
45090.1 · Miscellaneous Income 500.00 700.00 
45095.1 • Collection Fees T1 750.00 750.00 
45095.2 ·Collection Fees T2 1,000.00 1,000.00 
45096.3 · Sprinkler Head Repair 0.00 2,900.00 
45097.3 • Cell Tower Income 50,000.00 36,000.00 
Registration Fees 20,000.00 0.00 
45100.1 ·Application ofPY Fund Balance 140,000.00 150,000.00 

Total Income 2,670,722.00 2,666,472.00 

Expense 
ADMINISTRATIVE 

50005.1 • Accounting Professional Fees 38,000.00 37,000.00 
50006.1 • Accounting Collection Costs 600.00 600.00 
50013.1 ·Annual Meeting 1,500.00 1,500.00 
50014.1 • Legal- General Matters 50,000.00 150,000.00 
50017.1 ·Water Coolers 1,200.00 1,200.00 
50020.1 • Office Supplies and Expenses 3,700.00 3,700.00 
50021.1 ·Armbands 4,000.00 4,000.00 
50022.1 · Printing 2,000.00 500.00 
50025.1 ·Employee Uniforms 2,000.00 2,000.00 
50030.1 • Permits & Licenses 5,600.00 1,575.00 
50032.1 • FL Condo Fee 1,650.00 1,650.00 
50035.1 · Bank Charges 50.00 50.00 
50042.1 • Taxes Expense 9,000.00 6,500.00 

Total ADMINISTRATIVE 119,300.00 210,275.00 
MAINTENANCE & REPAIRS 

52010.1 · Grounds & Palms 5,000.00 5,000.00 
52015.1 ·Elevator-Maintenance 7,000.00 2,500.00 
52022.1 · Building Repairs 35,000.00 35,000.00 
52035.1 · Fire System Maintenance 12,000.00 16,000.00 
52045.1 · Furniture & Fixture Repair 2,000.00 2,000.00 
52055.1 • Maintenance Supplies/Equip 11,500.00 11,200.00 
52056.1 • Maint Supplies - Parking 250.00 200.00 
52057.1 • Maint-Parklng LCE 750.00 800.00 
52060.1 · Cleaning Supplies 18,000.00 18,000.00 
52065.1 • Generator Maintenance 6,500.00 6,500.00 
52070.1 · Parking Garage 2,500.00 1,000.00 
52075.1 · HVAC 17,000.00 17,000.00 
52080.1 • Sky-bridge 0.00 0.00 
52085.1 • Security Cameras 5,000.00 5,000.00 
52090.1 · Plumbing 5,000.00 5,000.00 
52091.1 ·Swimming Pool 8,500.00 8,500.00 
52095.1 • Mise Maint Expense 500.00 500.00 

Total MAINTENANCE & REPAIRS 136,500.00 134,260.00 

FOR MANAGEMENT PURPOSES ONLY 

Annual Budget 
Jan- Aug 17 2017 

811,792.95 1,217,820.52 
797,056.96 1,195,716.48 

2,053.58 3,005.00 
10,260.00 13,680.00 
4,978.80 4,000.00 
5,946.86 4,000.00 
2,870.00 1,250.00 
2,440.00 1,250.00 

861 .92 1,250.00 
837.84 1,500.00 

17,883.67 12,000.00 
3,335.00 0.00 
1,000.00 0.00 

629.01 500.00 
640.44 1,000.00 
853.92 1,000.00 

2,886.00 0.00 
21,582.62 50,000.00 

0.00 0.00 
0.00 150,000.00 

1,687,909.57 2,657,972.00 

27,401 .00 37,000.00 
500.00 1,000.00 
447.24 1,500.00 

133,432.21 40,000.00 
876.37 1,500.00 

2,331.62 3,500.00 
0.00 5,500.00 
0.00 3,000.00 

1,887.39 2,000.00 
1,575.00 1,500.00 

61.25 1,650.00 
50.00 300.00 

6,480.00 2,000.00 

175,042.08 100,450.00 

1,405.82 6,000.00 
1,750.33 3,500.00 

19,070.13 35,000.00 
12,434.12 15,000.00 
1,875.57 1,500.00 
9,859.28 9,000.00 

103.92 250.00 
759.60 750.00 

13,709.11 18,000.00 
6,420.19 3,000.00 

522.32 5,000.00 
9,137.43 25,000.00 

0.00 1,500.00 
4,973.52 2,000.00 
3,863.68 6,000.00 
5,918.96 4,000.00 

205.08 1,500.00 

92,009.06 137,000.00 



CALYPSO TOWERS RESORT COMMUNITY ASSOCIATION, INC. 
Approved Operating Budget 

January 1 through December 31, 2018 

Annual Projected 
Budget2018 Jan-Dec 17 

CONTRACTS 
56000.1 · Elevator-Contract 38,000.00 38,000.00 
56025.1 · Pest Control- Contract 6,000.00 16,500.00 
56030.1 · Lawn-Contract 19,000.00 19,000.00 
56040.1 • Pool Contract 42,000.00 40,000.00 
56050.1 · Fire Alarm Systems 10,000.00 10,000.00 
56060.1 ·GAB Insurance & Reserve Appr. 3,500.00 450.00 
56070.1 • Garbage 42,000.00 42,000.00 
56075.1 · Mat Service 21,000.00 21,000.00 
56080.1 · HVAC 12,000.00 12,000.00 
56095.1 · Office Copier/Fax 3,100.00 3,100.00 
56096.1 • Website 950.00 950.00 

Total CONTRACTS 197,550.00 263,066.60 
INSURANCE 

56005.1 · Insurance Expense 348,000.00 331,000.00 
56006.1 · Workmans Comp Ins 34,000.00 34,000.00 
56010.1 ·Insurance Interest & Fees 1,550.00 1,550.00 

Total INSURANCE 383,550.00 366,550.00 
SALARIES & BENEFITS 

57010.1 • Salaries- Maintenance 136,500.00 95,000.00 
57012.1 ·Salaries -Admin 142,000.00 122,000.00 
57015.1 · Salaries- Grounds 210,000.00 237,000.00 
57020.1 · Salaries- Seasonal 36,000.00 15,000.00 
57025.1 · Payroll Fee 650.00 650.00 
57040.1 • Payroll Taxes 60,000.00 46,000.00 
57060.1 · Salaries-Courtesy Patrol 64,000.00 61,000.00 
57061.1 ·Employee Benefits 58,500.00 8,000.00 
57065.1 · Temp Security 121,000.00 120,000.00 

Total SALARIES & BENEFITS 828,650.00 704,650.00 
UTILITIES 

55005.1 • Natural Gas 11,000.00 11,000.00 
55015.1 · Telephone 11,500.00 9,500.00 
55020.1 · Water/Sewer 230,000.00 225,000.00 
55025.1 • Cable 90,000.00 90,000.00 
55026.1 • Internet 75,000.00 32,000.00 
55030.1 • Electricity 175,000.00 170,000.00 

Total UTILITIES 592,500.00 537,500.00 
RESERVE FUNDING 

59000.1 • Reserves Tower 1 45,645.00 42,408.00 
59000.2 · Reserves Tower 2 46,200.00 45,103.00 
59000.3 · Reserves CP 211,350.00 209,150.00 
59000.5 • Reserves Parking 2,255.00 2,255.00 

Total RESERVE FUNDING 365,456.00 298,916.00 
OTHER 

58050.1 • Bad Debt 5,000.00 5,000.00 
58060.1 • Engineering Fees 10,000.00 8,000.00 
58075.3 · Limited Parking Assess Expense 0.00 50.00 
Registration Fee Software & Equipment 80,500.00 0.00 
58100.3 · Faciility Improvements 11,722.00 34,000.00 

Total OTHER 107,222.00 47,050.00 

Total Expense 2,670,722.00 2,502,141.00 

Net Income 0.00 164,331.00 

FOR MANAGEMENT PURPOSES ONLY 

Annual Budget 
Jan- Aug 17 2017 

22,990.00 38,000.00 
15,009.28 11,000.00 
12,380.00 19,000.00 
26,800.00 40,000.00 

3,034.29 11,000.00 
450.00 450.00 

32,073.04 40,000.00 
14,380.77 20,000.00 
5,767.50 15,000.00 
1,876.36 2,500.00 

918.00 950.00 

135,679.24 197,900.00 

221,321.84 369,000.00 
22,493.36 17,000.00 

1,507.58 2,500.00 

245,322.78 388,500.00 

64,895.67 124,000.00 
78,206.22 120,000.00 

148,176.52 204,000.00 
14,545.19 39,000.00 

470.75 750.00 
30,980.71 59,000.00 
38,631.53 62,000.00 

5,066.70 10,500.00 
91,069.62 121,000.00 

472,042.91 740,250.00 

7,922.12 12,000.00 
6,190.85 10,000.00 

166,161.69 230,000.00 
64,741.87 93,000.00 

7,191.59 91,000.00 
110,093.92 188,000.00 

362,302.04 624,000.00 

28,272.00 42,408.00 
30,068.64 45,103.00 

139,433.36 209,150.00 
1,503.36 2,255.00 

199,277.36 298,916.00 

0.00 30,000.00 
5,719.44 25,000.00 

27.99 48.00 
0.00 0.00 

8,886.35 115,908.00 

14,633.78 170,956.00 

1,696,309.25 2,657,972.00 

-8,399.68 0.00 



Asset Estimated Life Estimated 

Remaining Life 

(YRS)

Replacement Cost Estimated 

Balance 

(01/01/18)

2018 

Expenses

Remaining 

Funding 

Requirement

2018 Annual 

Funding 

Requirement

1.1 Building Painting 10 10 850,000.00               -             -            850,000.00      85,000.00       

2.1 Roof Replacement 20 20 85,000.00                 -             -            85,000.00        4,250.00         

3.1 Paving 10 10 58,000.00                 -             -            58,000.00        5,800.00         

4.1 HVAC 12 12 240,000.00               -             -            240,000.00      20,000.00       

5.1 Elevator Repairs/Replacement 20 20 440,000.00               -             -            440,000.00      22,000.00       

6.1 Alarms and Controls 15 15 193,000.00               -             -            193,000.00      12,866.67       

7.1 Swimming Pool Resurfacing 12 12 66,000.00                 -             -            66,000.00        5,500.00         

8.1 Signage 10 10 19,000.00                 -             -            19,000.00        1,900.00         

9.1 Balcony Railings 20 20 313,000.00               -             -            313,000.00      15,650.00       

Total 2,264,000.00            -             -            2,264,000.00   172,966.67     

Total Units 250                     

Contributions (Yearly) 172,966.67       

Contributions (Monthly) 14,413.89         

Calypso Resort & Towers

Tower 3

For Fiscal Year:

January 01, 2018 - December 31, 2018

Reserves for Capital Expenditures and Deferred Maintenance
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Calypso Resort & Towers: Tower 3 

Introduction 

Common interest developments (CIDs) are defined by shared property and restrictions in the deed on use of 
the property. A CID is governed by a mandatory association which administers the property and enforces its 
restrictions. The association is responsible for repairing, replacing, or maintaining the common areas. The 
owner of each separate interest is responsible for maintaining that separate interest and any exclusive use 
common area appurtenant to the separate interest. 

Importance of Reserve Studies 

A reserve study provides a current estimate of the costs of repairing and replacing major common area 
components (such as roofs or pavement) over the long term. Ideally, all major repair and replacement costs 
will be covered by funds set aside by the association as reserves, so that funds are there when needed. This 
requires: 

• examination of the association's repair and replacement obligations; 
• determination of costs and timing of replacement; 
• determination of the availability of necessary (reserve) cash resources. 

Because the board has a fiduciary duty to manage association funds and property, a replacement reserve 
budget is very important. Not only does this information supplement the annual pro forma operating budget 
in providing owners with financial information; the reserve study is also an important management information 
tool as the association strives to balance and optimize long-term property values and costs for the membership. 

How Do Reserves Fit into the Overall Financial Plan? 

The reserves are an important part of the association's annual pro forma operating budget. The replacement 
reserves relate to association budgeting in two important ways: 

• The pro forma operating budget will include planned replacement reserve funding and the accrual-basis 
expense for the year. 

• The reserve estimates depend on assumptions about the association's maintenance program, and 
maintenance expense is a part of the operations budget. 

It is important that association members understand the difference between operations and replacement reserve 
activities. Boards should establish policy to distinguish between reserve expenses (funded from the replacement 
reserve account) and operating expenses (funded through the non-reserve operating budget). 

In common interest developments, the following division of maintenance and replacement responsibility is 
typical, although actual items included in each category will vary according to each association's physical plan 
and governing documents: 

• individual responsibility for maintenance; 
• association responsibility for day-to-day maintenance of common area; 
• association responsibility for non-annual maintenance and replacement of common area; and 
• association responsibility for improvements. 
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Calypso Resort & Towers: Tower 3 

Steps to Providing Adequate Reserves 

Disclose & implement results 

Figure 1: Reserve Study Flowchart 

Important Reserve Study Terminology 

Cash Flow Method - A method of developing a reserve funding plan where contributions to the reserve fund 
are designed to offset the variable annual expenditures from the reserve fund. Different reserve funding plans 
are tested against the anticipated schedule of reserve expenses until the desired funding goal is achieved. 

Component - The individual line items in the reserve study developed or updated in the physical analysis. 
These elements form the building blocks for the reserve study. Components typically are: 1} association 
responsibility; 2} with limited useful life expectancies; 3} predictable remaining useful life expectancies; 4} 
above a minimum threshold cost; 5} as required by local codes. 

Component Assessment and Valuation- The task of estimating useful life, remaining useful life, and repair 
or replacement costs for the reserve components. This task is accomplished either with or without on-site 
visual observations, based on the level of service selected by the client. 

Component Inventory - The task of selecting and quantifying reserve components. This task can be 
accomplished through on-site visual observations, review of association design and organizational documents, 
review of established association precedents and discussion with appropriate association representative(s) of 
the association or cooperative. 

Component Method - A method of developing a reserve funding plan where the total contribution is based 
on the sum of contributions for individual components. See "cash flow method". 

Condition Assessment- The task of evaluating the current condition of the component based on observed 
or reported characteristics. 

Deficit- An actual (or projected} reserve balance less than the fully funded balance. The opposite would be 
a "surplus". 

Field Inspection- A site visit which includes a visual inspection of all components. In cases where plans of 
the property are unavailable, it would also include the quantity survey. 
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Calypso Resort & Towers: Tower 3 

Financial Analysis- The portion of a reserve study where current status of the reserves (measured as cash 
or percent funded) and a recommended reserve contribution rate (reserve funding plan) are derived and the 
projected reserve income and expense over time is presented. The financial analysis is one oft he two parts of 
a reserve study. 

Fully Funded Balance (FBB) -Total accrued depreciation. An indicator against which actual (or projected) 
reserve balance can be compared. The reserve balance that is in direct proportion to the fraction of life "used 
up" of the current repair or replacement cost. This number is calculated for each component and summed 
together for an association total. 

FFB = Current Cost x Effective Age / Useful Life 

Fund Status - The status of the reserve fund as compared to an established benchmark such as percent 
funding. 

Funding Goals - Independent of methodology utilized, the following represent the basic categories of funding 
plan goals: 

• Baseline Funding - Establishing a reserve funding goal of keeping the reserve cash balance above zero. 

• Full Funding - Setting a reserve funding goal of attaining and maintaining reserves at or near 100% 
funded. 

• Statutory Funding - Establishing a reserve funding goal of setting aside the specific minimum amount 
of reserves required by local statues. 

• Threshold Funding- Establishing a reserve funding goal of keeping the reserve balance above a specified 
dollar or percent funded amount. Depending on the threshold, this may be more or less conservative 
than "fully funding". 

Percent Funded -The ratio, at a particular point of time (typically the beginning of the fiscal year), of the 
actual (or projected) reserve balance to the fully funded balance, expressed as a percentage. 

Physical Analysis- The portion of the reserve study where the component inventory, condition assessment, 
and life and valuation estimate tasks are performed. This represents one of the two parts of the reserve study. 

Remaining Useful Life (RUL)- Also referred to as "remaining life" (RL). The estimated time, in years, that 
a reserve component can be expected to continue to serve its intended function. Projects anticipated to occur 
in the initial year have "zero" remaining useful life. 

Replacement Cost- The cost of replacing, repairing, or restoring a reserve component to its original functional 
condition. The current replacement cost would be the cost to replace, repair, or restore the component during 
that particular year. 

Reserve Balance -Actual or projected funds as of a particular point in time that the association has identified 
for use to defray the future repair or replacement of those major components which the association is obligated 
to maintain. Also known as reserves, reserve accounts, cash reserves. Based upon information provided and 
not audited. 

Special Assessment - An assessment levied on the members of an association in addition to regular 
assessments. Special assessments are often regulated by governing documents or local statutes. 

Surplus - An actual (or projected) reserve balance greater than the fully funded balance. See "deficit". 

Useful Life (UL)- Total useful life or depreciable life. The estimated time, in years, that a reserve component 
can be expected to serve its intended function if properly constructed in its present application or installation. 

Disclaimer 

The information contained in this report is a PROJECTION GOOD FOR ONE (1) YEAR ONLY. The 
"component list", "useful life", "remaining useful life", "beginning balance", "projection of inflation", and 
"interest {all inputs) have all been provided to FJStrategic Solutions Inc. to prepare this report. FJStrategic 
Solutions Inc. assumes no responsibility to the accuracy of any of information provided to prepare this report. 
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Because the reserve study is a projection, the estimated lives and costs of components will more than likely 
change over time depending on a variety of factors such as: 

(i) future inflation rates; 
(ii) levels of maintenance applied by future boards; 
(iii) unknown defects in materials that may lead to premature failures, etc. As a result, some components 

may experience longer lives while others will experience premature failures. Some components may cost 
less at the time of replacement while others may cost more. For this reason, these variables make it 
possible to project exactly how much a given component will cost to replace in the future, or exactly 
how much a given community association should be funding annually. 

Budget Assumptions and Reccomendations 

Stdrting info 

• Period Start: January 01, 2018 
• Period End: December 31, 2018 
• Number of units: 250 
• Report Level: D.I.Y. Reserve Study 

Report Parameters 

Current Percent Funded 
• Current Reserve Contribution: $172,967 
• Projected Starting Balance: $0 
• Interest Projection: 1.50 % 
• Inflation Projection: 3.50 % 
• Fully Funded Balance: $0 

0 100 

Recommendations 

• Recommended Next Years Reserve Contribution: $195,729 
• Special assessments recommended for Fiscal Year 2018-01~01 ~ 2018-12-31: $0 

Table 1: Planned and recommended Special Assessments 

Year Amount Purpose Year Amount Purpose 

2018 $0 NA 2033 $0 NA 
2019 $0 NA 2034 $0 NA 
2020 $0 NA 2035 $0 NA 
2021 $0 NA 2036 $0 NA 
2022 $0 None 2037 $0 NA 

2023 $0 NA 2038 $0 NA 
2024 $0 NA 2039 $0 NA 
2025 $0 NA 2040 $0 NA 
2026 $0 NA 2041 $0 NA 
2027 $0 NA 2042 $0 NA 

2028 $0 NA 2043 $0 NA 
2029 $0 NA 2044 $0 NA 
2030 $0 NA 2045 $0 NA 
2031 $0 NA 2046 $0 NA 
2032 $0 NA 2047 $0 NA 
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Thirty Years Cash Flow Projection 

Current Funding Plan 

Year 
Starting 
Balance 

Reserve 
Contribution 

Table 2: Current Funding Plan 

Percent 
Change 

Special 
Assessments 

Interest 
Eill'Ded 

2018 $0 $172,967 0.00% $0 $1,306 

2019 $174,273 $179,020 3.50% $0 $3,984 

2020 $357,277 $185,286 3.50% $0 $6,795 

2021 $549,359 $191,771 3.50% $0 $9,745 

2022 $750,876 $198,483 3.50% $0 $12,840 

Expenditures 

$0 

$0 

$0 

$0 

$0 

Ending 
Balance 

Fully 
Funded 
Balance 

$174,273 $0 

$357,277 $179,020 

$549,359 $370,572 

$750,876 $575,314 

$962,199 $793,933 

2023 $962,199 $205,430 3.50% $0 $16,084 $0 $1.183,713 $1,027,151 

Percent 
Funded 

2024 $1,183,713 $212,620 3.50% $0 $19,484 $0 $1.415,817 $1,275,721 92 7 

2025 $1,415,817 $220,062 3.50% $0 $23,046 $0 $1,658,925 $1,540,433 'II I 'Ko 

2026 $1,658,925 $227,764 3.50% $0 $26,776 $0 $1,913,464 $1,822,113 91.Qol,. 

2027 $1,913,464 $235,736 3.50% $0 $30,680 $0 $2,179,880 $2,121,622 00.1 % 

2028 $2,179,880 $243,987 3.50% $0 $24,892 $1.307,625 $1,141,133 $2,439,866 8!l.J4 'llo 

2029 $1,141,133 $252,526 3.50% $0 $19,142 $0 $1,412,802 $1,424.395 80 11 "' 

2030 $1,412,802 $261,364 3.50% $0 $19,820 $462,387 $1,231,599 $1,735,614 81 411"' 

2031 $1,231,599 $270,512 3.50% $0 $20,644 $0 $1.522,756 $1,588,302 77 fl4" 

2032 $1,522,756 $279,980 3.50% $0 $25,113 $0 $1.827,849 $1,923,872 7'1 IS" 

2033 $1,827,849 $289,779 3.50% $0 $27,354 $323.342 $1,821,640 $2,280,987 BO 13 'ttl 

2034 $1,821,640 $299,922 3.50% $0 $29,778 $0 $2,151,340 $2.326,085 71l .• I % 

2035 $2,151,340 $310,419 3.50% $0 $34,837 $0 $2,496,596 $2,717,917 79.15% 

2036 $2,496,596 $321,284 3.50% $0 $40,134 $0 $2,858,013 $3,134,327 ?9.65 'llo 

2037 $2,858,013 $332,529 3.50% $0 $45,677 $0 $3,236,219 $3,576,557 79.91" 

2038 $3,236,219 $344,167 3.50% $0 $24,956 $3,511,977 $93,365 $4,045,904 79.99,. 

2039 $93,365 $356,213 3.50 % $0 $4.100 $0 $453,678 $908,827 UL27 'Ko 

2040 $453,678 $368.680 3.50% $0 $9,636 $0 $831,994 $1,309,317 34.65% 

2041 $831,994 $381,584 3.50% $0 $15,448 $0 $1,229,026 $1,736,727 47.91% 

2042 $1.229,026 $394,940 3.50 % $0 $16,269 $698,699 $941,536 $2,192,452 56.06 % 

2043 $941.536 $408,762 3.50% $0 $17,307 $0 $1,367,606 $1,954,798 48.17% 

2044 $1,367,606 $423,069 3.50% $0 $23,851 $0 $1,814,525 $2.446,285 55.91% 

2045 $1.814.525 $437,877 3.50% $0 $30,713 $0 $2,283,114 $2,969,781 61.10% 

2046 $2,283,114 $453,202 3.50% $0 $37,906 $0 $2,774,222 $3,526,926 64.73% 

_ _ 20_4_7 __ $2.774,222 __ $.:._4_6_9.:...,0_6_4 ___ 3_.5_0_% ____ $.:...0 ___ .:...$_4.:...5._44_3 ____ $.:..._0 $3,288,729 $4,119,433 67.34% 
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Threshold Funding Plan 

Year 

2018 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 

2045 

2046 

2047 

Starting 
Balance 

$0 

$182,176 

$373,480 

$574,272 

$784,928 

$1,005,834 

$1.237,394 

$1,480,024 

$1,734,157 

$2,000,240 

$2,278,738 

$1,252,632 

$1,537,523 

$1,370,147 

$1,675,756 

$1,995,954 

$2,005,524 

$2,351,705 

$2,714,171 

$3,093,555 

$3,490,513 

$367,225 

$747,950 

$1,147,557 

$1,566,791 

$1,302,448 

$1,752,646 

$2,224,712 

$2.719,504 

$3,237,911 

Reserve 
Contribution 

$180,811 

$187,139 

$193,689 

$200,468 

$207,484 

$214,746 

$222,262 

$230,042 

$238,093 

$246,426 

$255,051 

$263,978 

$273,217 

$282,780 

$292,677 

$302,921 

$313,523 

$324,496 

$335,854 

$347,609 

$359,775 

$372,367 

$385,400 

$398,889 

$412,850 

$427,300 

$442,255 

$457,734 

$473,755 

$490,336 

Calypso Resort & Towers: Tower 3 

Table 3: Threshold Funding Plan 

Percent Special Interest 
Change Assessments Ean1ed 

4.53% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50 o/o 

3.50% 

3.50 o/o 

3.50 o/o 

3.50% 

3.50% 

3.50 o/o 

3.50% 

3.50 o/o 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50 o/o 

3.50% 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,365 

$4,165 

$7,104 

$10,187 

$13,422 

$16,813 

$20,368 

$24,091 

$27,990 

$32,072 

$26,468 

$20,913 

$21,793 

$22,830 

$27,520 

$29,992 

$32,658 

$37,970 

$43,530 

$49,349 

$28,914 

$8,358 

$14,207 

$20,345 

$21.505 

$22,898 

$29,811 

$37,058 

$44,652 

$52,607 

Expenditures 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,307,625 

$0 

$462,387 

$0 

$0 

$323,342 

$0 

$0 

$0 

$0 

$3,511,977 

$0 

$0 

$0 

$698,699 

$0 

$0 

$0 

$0 

$0 

FJ FJ Strategic Solutions Inc. • www.fjstrategic.com 

Ending 
Balance 

Fully 
Funded 
Balance 

$182,176 $0 

Percent 
Funded 

$373,480 $179,020 101 7 

$574,272 $370,572 

$784,928 $575,314 99 82,. 

$1.005,834 $793,933 '18.87,.. 

$1.237,394 $1,027,151 !11 !lZ 'j(, 

$1,480,024 $1,275,721 97 00" 

$1.734,157 $1.540,433 !!6.08"' 

$2,000,240 $1,822,113 95 I 'II. 

$2,278,738 $2,121,622 9'1 2S% 

$1.252,632 $2,439,866 

$1,537,523 $1,424,395 

$1.370,147 $1,735,614 88 59 'II 

$1.675,756 $1,588,302 86:26'% 

$1,995,954 $1,923,872 87.10" 

$2,005,524 $2,280,987 87 so" 
$2.351,705 $2,326,085 

$2.714,171 $2.717,917 8 :S3 

$3,093,555 $3,134,327 8 (if) 

$3,490,513 $3,576,557 8 ..5Q"" 

$367,225 $4,045,904 86.27"" 

$747,950 $908,827 40.41 % 

$1.147,557 $1,309,317 57.13% 

$1,566,791 $1.736,727 66.08 'l(, 

$1,302,448 $2,192,452 71.46 . 

$1.752,646 $1,954,798 66.63% 

$2.224,712 $2,446,285 71. 5.,., 

$2,719,504 $2,969,781 74.91 'l(, 

$3,237,911 $3.526,926 77.11 '!lo 

$3,780,854 $4,119,433 78.60 'l(, 
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Full Funding Plan 

Year 

2018 

2019 

2020 

2021 

2022 

2023 

2024 

2025 

2026 

2027 

2028 

2029 

2030 

2031 

2032 

2033 

2034 

2035 

2036 

2037 

2038 

2039 

2040 

2041 

2042 

2043 

2044 

2045 

2046 

2047 

FJ 
strategic 

Starting 
Balance 

$0 

$197,207 

$404,295 

$621,655 

$849,691 

$1,088,824 

$1,339,489 

$1,602,138 

$1,877,239 

$2.165,276 

$2,466,753 

$1,464,690 

$1,774,728 

$1,633,647 

$1,966,745 

$2,315,668 

$2,355,249 

$2,732,776 

$3,127,973 

$3,541,527 

$3,974,148 

$.888,073 

$1,307,620 

$1,747,719 

$2,209,178 

$1.988,858 

$2,484,945 

$3,004,837 

$3,549,464 

$4,119,790 

ReselVI! 
Contribution 

$195,729 

$202,580 

$209,670 

$217,008 

$224,604 

$232,465 

$240,601 

$249,022 

$257,738 

$266,759 

$276,095 

$285,758 

$295,760 

$306,112 

$316,826 

$327,914 

$339,391 

$351,270 

$363,565 

$376,289 

$389,459 

$403,090 

$417,199 

$431,801 

$446,914 

$462,556 

$478,745 

$495,501 

$512,844 

$530,793 

Calypso Resort & Towers: Tower 3 

Table 4: Full Funding Plan 

Percent 
Change 

13.16% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

3.50% 

Special 
Assessments 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

Interest 
Earned 

$1.478 

$4,508 

$7,690 

$11,028 

$14,530 

$18,201 

$22,048 

$26,079 

$30,299 

$34,718 

$29,467 

$24,280 

$25,546 

$26,986 

$32,097 

$35,009 

$38,136 

$43,927 

$49,989 

$56,331 

$36,443 

$16,457 

$22,900 

$29,658 

$31,465 

$33,532 

$41,147 

$49,126 

$57,482 

$66,232 

Expenditures 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$0 

$1,307,625 

$0 

$462,387 

$0 

$0 

$323,342 

$0 

$0 

$0 

$0 

$3.511,977 

$0 

$0 

$0 

$698,699 

$0 

$0 

$0 

$0 

$0 

FJ Strategic Solutions Inc. • www.fjstrategic.com 

Ending 
Balance 

$197,207 

Fully 
Funded 
Balance 

$0 

Percent 
Funded 

IUU.UO 

$404,295 $179,020 I 111 .1 ~ . 

$621,655 $370,572 109.10% 

$849,691 $575,314 1011.0~."' 

$1,088,824 $793,933 107 Ill~ 

$1.339,489 $1,027,151 106.00% 

$1,602,138 $1,275,721 lib 00,. 

$1,877,239 $1,540,433 104 Il l ' 

$2,165,276 $1,822,113 10 .Ul '!(, 

$2,466,753 $2,121,622 10206~ 

$1.464,690 $2,439,866 101. 10% 

$1,774,728 $1.424,395 102.83% 

$1,633,647 $1,735,614 JU~.:U.% 

$1,966,745 $1,588,302 

$2,315,668 $1,923,872 

$2,355,249 $2,280,987 

$2,732,776 $2,326,085 

$3,127,973 $2,717,917 

$3,541.527 $3,134,327 

$3,974,148 $3,576,557 99 02 ... 

$888,073 $4,045,904 98.23 '1!. 

$1.307,620 $908,827 97 72 '16 

$1,747,719 $1,309,317 99.87.,. 

$2,209,178 $1,736,727 IOO.Iil% 

$1,988,858 $2,192,452 

$2,484,945 $1,954,798 

$3,004,837 $2,446,285 

$3,549,464 $2,969,781 

$4,119,790 $3,526,926 

$4,716,815 $4,119,433 100.01 % 
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Calypso Resort & Towers: Tower 3 

Summary 

- Current Funding Plan - Full Funding Plan -- Threshold Funding Plan 

100 

50 

Figure 2: Current Percent Funded(%) 

- Current Funding Plan - Full Funding Plan - Threshold Fundi119 Plan ··•· Fully Funded Balance 

Figure 3: Projected Starting Balance VS Fully Funded Balance ($) 
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Calypso Resort & Towers: Tower 3 

Units, Components, Loans and other Expenditures 

Description 

Table 5: Funded Components 

Component Title Description Useful Remaining Current Assessment Notes 
Life Useful Replacement 

(years) Life Cost 
(years) 

1 Painting 
1 1.1 Painting Painting 10 10 $850,000 Fixed 

2 Roofs 
2 2.1 Roof Roof 20 20 $85,000 Fixed 

3 Pavement 
3 3.1 Paving Paving 10 10 $58,000 Fixed 

4 HVAC 
4 4.1 HVAC HVAC 12 12 $240,000 Fixed 

5 Elevators 
5 5.1 Elevators Elevators 20 20 $440,000 Fixed 

6 Fire Safety Systems 
6 6.1 Fire Fire Protection 15 15 $193,000 Fixed 

Protection 

7 Pool&. Spa 
7 7.1 Swimming Swimming Pools 12 12 $66,000 Fixed 

Pools 

8 Signage 
8 8.1 Signage Signage 10 10 $19,000 Fixed 

9 Railings 
9 9.1 Balcony Balcony Railings 20 20 $313,000 Fixed 

Railings 

Contribution and Fund Breakdown 

Table 6: Assessment Calculations by individual components 

Current Threshold Full 
Funding Plan Funding Plan Funding Plan 

Component Title FFB Yearly FB RC FB RC FB RC 
Cost 

1 1.1 Painting $0 $87,975 $0 $85,000 $0 $88,855 $0 $96,186 
2 2.1 Roof $0 $4,399 $0 $4,250 $0 $4,443 $0 $4,809 
3 3.1 Paving $0 $6,003 $0 $5,800 $0 $6,063 $0 $6,563 
4 4.1 HVAC $0 $20,700 $0 $20,000 $0 $20,907 $0 $22,632 
5 5.1 Elevators $0 $22,770 $0 $22,000 $0 $22,998 $0 $24,895 
6 6.1 Fire Protection $0 $13,317 $0 $12,867 $0 $13,450 $0 $14,560 
7 7.1 Swimming Pools $0 $5,692 $0 $5,500 $0 $5,749 $0 $6,224 
8 8.1 Signage $0 $1,966 $0 $1,900 $0 $1,986 $0 $2,150 
9 9.1 Balcony Railings $0 $16,198 $0 $15,650 $0 $16,360 $0 $17,710 

Total $0 $0 $172,967 $0 $180,811 $0 $195,729 

Notes: 
FFB: Fully Funded Balance 
FB (Funded Balance): Distribution of Starting Balance over Components 
RC (Reserve Contribution): Distribution of Yearly Reserve Contribution + Special Assessments over Components 
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Category 

1 1 Painting 
2 2 Roofs 
3 3 Pavement 
4 4 HVAC 
5 5 Elevators 

4.1 HVAC 
11.6% 

9.1 Balcony Railings 
9.05% 

Calypso Resort & Towers: Tower 3 

5.1 Elevators 
12.7% 

3.1 Paving 
3.35% 

7.1 Swimming Pools 
3.18% 

1.1 Painting 
• 5.1 Elevators 
• 4.1 HVAC 

• 9.1 Balcony Railings 
• 6.1 Fire Protection 

Other (aggregative) 
• 3.1 Paving 
• 7.1 Swimming Pools 

1.1 Painting 
49.1% 

Figure 4: Costs segmentation by individual components 

Table 7: Assessment Calculations by main components category 

Current Threshold 
Funding Plan Funding Plan 

FFB Yearly FB RC FB RC 
Cost 

$0 $87,975 $0 $85,000 $0 $88,855 
$0 $4,399 $0 $4,250 $0 $4,443 
$0 $6,003 $0 $5,800 $0 $6,063 
$0 $20,700 $0 $20,000 $0 $20,907 
$0 $22,770 $0 $22,000 $0 $22,998 

Full 
Funding Plan 

FB RC 

$0 $96,186 
$0 $4,809 
$0 $6,563 
$0 $22,632 
$0 $24,895 

6 6 Fire Safety Systems $0 $13,317 $0 $12,867 $0 $13.450 $0 $14,560 
7 7 Pool & Spa $0 $5,692 $0 $5,500 $0 $5,749 $0 $6,224 
8 8 Signage $0 $1,966 $0 $1,900 $0 $1,986 $0 $2,150 
9 9 Railings $0 $16,198 $0 $15,650 $0 $16,360 $0 $17,710 

Total $0 $0 $172,967 $0 $180,811 $0 $195,729 
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Calypso Resort &: Towers: Tower 3 

Table 7: Assessment Calculations by main components category (continued) 

Category 

Notes: 

FFB Yearly 
Cost 

Current 
Funding Plan 

FB RC 

Threshold 
Funding Plan 

FB RC 

Full 
Funding Plan 

FB RC 

FFB: Fully Funded Balance 
FB (Funded Balance): Distribution of Starting Balance over Components 
RC (Reserve Contribution): Distribution of Yearly Reserve Contribution + Special Assessments over Components 

Number of Units 

250 

FJ 
strate-gic 

9 Railings 
9.05% 

6 Fire Safety Systems 
7.44% 

3 Pavement 
3.35% 

7 Pool & 
3.18% 

2 
2.46% 

1 Painting 
• 5 Elevators 
• 4HVAC 

• 9Railings 
6 fire Safety Systems 

• 3 Pavement 
• 7 Pool & Spa 
• 2 Roofs 

8 Signage 

1 Painting 
49.1% 

Figure 5: Costs segmentation by main components category 

Table 8: Assessment Calculations by Units 

Current Funding Plan Threshold Funding Plan Full Funding Plan 

RC per Unit Total RC RC per Unit Total RC RC per Unit Total RC 

$692 $172,967 $723 $180,811 $783 $195,729 
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Calypso Resort & Towers: Tower 3 

Table 8: Assessment Calculations by Units (continued) 

Current Funding Plan Threshold Funding Plan Full Funding Plan 

Number of Units RC per Unit Total RC RC per Unit Total RC RC per Unit Total RC 

Notes: 
RC per Unit: Fixed Reserve Contribution per Unit 
Total RC: Total Fixed Reserve Contribution (according to the corresponding Funding Plan) 
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1 ••• Anticipated Expenditures: years 2018- 2027 
;'-= 

Table 9: Anticipated Expenditures: years 2018 - 2027 

Component 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 

1 Painting 
1.1 Painting so $0 $0 $0 so· so $0 $0 $0 $0 

~ 
2 Roofs 

2.1 Roof so $0 $0 $0 $0 so $0 $0 $0 $0 
~ 
iil 3 Pavement 
:; 3.1 Paving $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
'!!!. 
" (') 

"' 4 HVAC ! 2. 4.1 HVAC $0 $0 so $0 $0 $0 $0 $0 $0 $0 c 
6· ~ 
::0 5 Elevators ~ " :; 5.1 Elevators $0 so $0 $0 $0 $0 $0 $0 so $0 
!" :1 

6 Fire Safety Systems lll' 
6.1 Fire Protection so $0 $0 so $0 $0 so so so $0 

f E 

~ 7 Pool lc Spa 
.;, 7.1 Swimming Pools $0 $0 $0 $0 $0 so $0 so so $0 
~ >-1 

i " 8 Signage ~ c;, 8.1 Signage so $0 $0 so $0 so $0 $0 $0 $0 .. 
n "' ;, 

9 Railings 0 
3 

9.1 Balcony Railings so $0 $0 $0 so $0 $0 $0 $0 $0 
Total Expenses $0 $0 $0 $0 $0 so $0 $0 $0 $0 



1C!! 
Anticipated Expenditures: years 2028 - 2037 

Table 10: Anticipated Expenditures: years 2028 - 2037 

Component 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 

1 Painting 
1.1 Painting $1,199,009 $0 $0 $0 $0 $0 $0 $0 $0 $0 

2 Roors 
~ 2.1 Roof $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 
~ 

j_ 
3 Pavement 

3.1 Paving $81,815 $0 $0 $0 $0 $0 $0 $0 $0 $0 

" f "' 4 HVAC 
2. 4.1 HVAC $0 $0 $362,656 $0 $0 $0 $0 $0 $0 $0 !;. 
c;· 

" 5 Elevators I= .. 
;; 5.1 Elevators $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 11 

Q 
!' ::t 

6 Fire Sarety Systems Ill' 
6.1 Fire Protection $0 $0 $0 $0 $0 $323,342 $0 $0 $0 $0 ..., 

i Q 

7 Pool It Spa i .=, 7.1 Swimming Pools $0 $0 $99,731 $0 $0 $0 $0 $0 $0 $0 
~ ..., 
i 8 Signage ~ 
'!9. 8.1 Signage $26,801 $0 $0 $0 $0 $0 $0 $0 $0 $0 II 
n ... 
;, 
0 9 Railings 
3 9.1 Balcony Railings $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Total Expenses $1,307,625 $0 $462,387 $0 $0 $323,342 $0 $0 $0 $0 



!C!! 

..., ... 
~ 
iil 
~ 
'!!. 
n 

"' 2. 
a: 
0 ; 
'5' 
!" 

:e 
~ 
~ 
~ 
~ .. 
'!'!. 
n 
n 
0 
3 

l ... .. 
s. ... ... 

Anticipated Expenditures: 

Component 2038 

1 Painting 
1.1 Painting $1,691,321 

2 Roofs 
2:1 Roof $169,132 

3 Pavement 
3.1. Paving $115,408 

4 HVAC 
4.1 HVAC $0 

5 Elevators 
5.1 Elevators $875,507 

6 Fire Safety Systems 
6.1 Fire Protection $0 

7 Pool It Spa 
7.1 Swimming Pools $0 

8 Signage 
8.1 Signage $37,806 

9 Railings 
9.1 Balcony Railings $622,804 

Total Expenses $3,511,978 

years 2038 - 2047 

Table 11: Anticipated Expenditures: years 2038 - 2047 

2039 2040 2041 2042 2043 2044 2045 2046 2047 

$0 $0 $0 $0 $0 $0 $0 $0 $0 

$0 $0 $0 $0 $0 $0 $0 $0 $0 

$0 $0 $0 $0 $0 $0 $0 $0 $0 
(') 

$0 $0 $0 $547,999 $0 $0 $0 $0 $0 ! 
fS 

$0 $0 $0 $0 $0 $0 $0 $0 $0 f 
" liiP 

$0 $0 $0 $0 $0 $0 $0 $0 $0 ..., 
~ .. 

$0 $0 $0 $150,700 $0 $0 $0 $0 $0 !'1 

r $0 $0 $0 $0 $0 $0 $0 $0 $0 ..... 

$0 $0 $0 $0 $0 $0 $0 $0 $0 
$0 $0 $0 $698,699 $0 $0 $0 $0 $0 



Calypso Resort & Towers: Tower 3 

Thirty Year Expenditure 

Figure 6: Thirty Year Expenditure ($) 
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