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DECLARATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS FOR BAYTOWNE WHARF NEIGHBORHOOD

This Declaration of Covenants, Conditions and Restrictions for Baytowne Wharf
Neighborhood (this "Declaration") is made as of April 29, 2002, by Intrawest Sandestin
Company, L.L.C., a Delaware limited liability company ("Declarant").

RECITALS

A. Declarant owns the real property located in Walton County, Florida that is
described on Exhibit A attached hereto and made a part hereof (the "Declarant's Property").

B. Declarant owns a pottion of the real property located in Walton County, Florida
that is described on Exhibit B attached hereto and made a part hereof, and Grand Sandestin
Development Company, L.L.C., a Delaware limited liability company, owns a portion of the real
property located in Walton County, Florida, that is described on Exhibit B attached hereto and
made a part hereof (collectively, the "Additional Property™).

C. Gateway/Le Jardin Development Company L.L.C,, a Delaware limited liability
company ("Gateway Development™), owns the real property located in Walton County, Florida
that is described on Exhibit C attached hereto and made a part hereof (the "Gateway
Development Property").

D. Fisherman's Village One Development Company, L.L.C., a Delaware limited
liability company, also owns the real property located in Walton County, Florida that is
described on Exhibit D attached hereto and made a part hereof (the "Stand Alone Development
Property™).

E. Declarant desires to create a master planned development known as Baytowne
Wharf on the Declarant's Property, the Gateway Development Property, the Stand Alone
Development Property and on any real property made subject to this Declaration in the future,
including, without limitation, portions or all of the Additional Property.

F. Gateway Development desires that Declarant include the Gateway Development
Property and the Stand Alone Development Property in such master planned development,

G. Declarant and Gateway Development deem it necessary and desirable to subject
the Declarant's Property, the Gateway Development Property and the Stand Alone Development
Property to the covenants, conditions, restrictions, reservations, easements, assessments, charges
and liens set forth in this Declaration,

DECLARATION

In consideration of the foregoing, Declarant hereby declares as follows:

4 {00114994.D0C}
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ARTICLE L.
DECLARATION

1.01 Declaration,

Declarant hereby creates a master planned development named "Baytowne Wharf
Neighborhood” on the Property (as that term is defined below), and declares that the Property
shall be held, sold and conveyed subject to the covenants, conditions, restrictions, reservations,
easements, assessments, charges, liens and other provisions of this Declaration.

1.02  Covenants Running With the Land.

All covenants, conditions, restrictions, reservations, easements, charges, liens and
other provisions of this Declaration are covenants running with the land, or equitable servitudes,
as the case may be. The obligations, burdens and benefits created by this Declaration shall bind
and inure to the benefit of Declarant, the Owners (as that term is defined below), all other parties
having any right, title or interest in the Property or any portion thereof and their respective
successors, assigns, heirs, devisees, executors, administrators and personal representatives.

ARTICLE IL.
DEFINITIONS

2.01 Basic Definitions.

As used in this Declaration, the following terms shall have the meanings given to
them in this Section 2.01, unless the context expressly requires otherwise.

(a) "Additional Property" means the real property described on Exhibit B attached
hereto and made a part hercof,

(b) "Annual General Assessment" has the meaning given to that term in Section
6.04 below.

(c) "Area" means, with respect to any Unit, the total square footage of such Unit
as determined by reference to documents recorded in the Walton County Records, or, in the
event that no documents setting forth such square footage have been recorded or such documents
are in conflict, the square footage determined by the Executive Board, in its sole and absolute
discretion.

(d) "Articles” means the Articles of Incorporation of the Neighborhood
Association, as the same may be amended from time to time, a copy of which has been attached
as BExhibit E hereto.

(e) "Assessment" means an Annual General Assessment, a Sales Assessment, a

Real Estate Transfer Assessment, a Neighborhood Association Assessment, a Special
Assessment or a Default Assessment levied pursuant to Article VI below.

5 {00114994.DCC}



FL 713371 B 2402 P 419
CO:WALTON ST:FL

(f) "Assessment Lien" means the lien of the Neighborhood Association on a Unit
described in Section 6.12 below.

(g) “Association” means any association of owners created pursuant to a
declaration of covenants for a community created within the Property pursuant to Section
617.301(7) of the Florida Statutes.

(h) "Association Documents" has the meaning given to that term in Section 16.09
below.

(i) "Baytowne Wharf Neighborhood" means the master planned development
created on the Property by this Declaration.

(i) "Bylaws" means the Bylaws of the Neighborhood Association, as the same
may be amended from time to time, a copy of which has been attached as Exhibit F hereto.

(k) "Common Expenses" means:

(1)  any and all costs, expenses and liabilities incurred by or on behalf of
the Neighborhood Association, including, without limitation, costs, expenses and liabilities for
(A) acquiring, owning, leasing, selling, encumbering, managing, operating, insuring, improving,
repairing, replacing and maintaining the Common Property or any other property of the
Neighborhood Association including, but not limited to, the Service Bay Unit and the Non-
Residential Parking Area and any other Unit owned by the Neighborhood Association; (B)
carrying out any of the purposes of, and exercising any of the powers of, the Neighborhood
Association as described in any Neighborhood Association Document, including, without
limitation, those purposes and powers described in Section 3.02 below; (C) administering and
enforcing the covenants, conditions, restrictions, reservations and easements created hereby; (D)
levying, collecting and enforcing the assessments, charges and liens imposed pursuant hereto;
(E) promoting Baytowne Wharf Neighborhood as part of the Sandestin Resort; (F) maintaining
and enhancing property values within Baytowne Wharf Neighborhood; (G) regulating and
managing Baytowne Wharf Neighborhood; and (H) operating the Neighborhood Association;
and

(if)  reserves for any such costs, expenses and liabilities.

() "Common Property" means any real estate within Baytowne Wharf
Neighborhood and any improvements or fixtures located on such real estate, that are:

(i) owned by the Neighborhood Association; or
(i)  owned by a Person other than the Neighborhood Association, but in
which the Neighborhood Association has rights of use or possession pursuant to (A) this

Declaration, or (B) a lease, license, easement or other agreement.

(m)"Community Facility" means any facility that is operated by a nonprofit, not-
for-profit, governmental or quasi-governmental entity and that provides cultural, recreational,
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entertainment or other services to Owners, Guests or the general public. "Community Facilities"
include, without limitation, all;
(i) theaters and amphitheaters;
(ii}  libraries;
(iii)  chapels;
(iv)  schools;
(v) community centers;

(vi)  recreational facilities, athletic facilities, parks, playing fields, nature
centers, trails, open spaces and wetlands;

(vii)  child care facilities and teen centers; and
(viii)  medical and emergency service facilitics,
that are operated by a nonprofit, not-for-profit, governmental or quasi-governmental entity.
(n) "Consideration" means any combination of:
(i) the money paid or to be paid;
(i)  the value of property delivered or to be delivered;
(iii)  the value of any services delivered or to be delivered; and
(iv)  the amount of any debt assumed or to be assumed,

by a Transferee in exchange for the Transfer of a Unit or a Time Share Estate in a Unit.

(0) "Declarant” means Intrawest Sandestin Company, L.L.C., a Delaware limited
liability company, and its successors and assigns.

(p) "Declarant Control Period" has the meaning given to that term in Section 5.04
below.

(q) “Declarant Rights” means any rights reserved to Declarant under this
Declaration or any other Neighborhood Association Document, including, without limitation, all
Special Declarant Rights,

(r) "Declarant's Property” means the real property described on Exhibit A
attached hereto and made a part hereof,

7 {00114994.DOC}
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(s) "Declaration" means this Declaration of Covenants, Conditions and
Restrictions for Baytowne Wharf Neighborhood, as the same may be amended or supplemented
from time to time,

(t) "Default Assessment” has the meaning given to that term in Section 6.08
below.

(u) "Director” means a duly elected or appointed member of the Executive Board.

(v) "Employee Housing Unit" means any Residential Unit that is restricted to use
by a covenant, condition or restriction recorded in the Walton County Records, as housing:

(i) for one or more "employees" as such term is defined in the Sandestin

DRI; or
(i)  for any other person employed at Sandestin Resort.
(w)"Bquity Owner" has the meaning given to that term in Section 6.06 below.
(x) "Executive Board" means the Board of Directors of the Neighborhood
Association,

(¥) "Fair Market Value," means the greater of:

(i)  the Consideration given by the Transferee to the Transferor in
exchange for the Transfer of a Unit or a Time Share Estate in a Unit or Resort Property; or

(ii)  the price that a Transferee would pay to a Transferor for a Unit or a
Time Share Estate in a Unit in a bona fide arms-length Transfer between unrelated Persons, as
determined by the Neighborhood Association pursuant to paragraph 6.06(f) below.

(z) "First Mortgage" means any Mortgage which is not subordinate to any other
lien or encumbrance, except liens for taxes or other liens which are given priority by statute.

(aa)  "First Mortgagee" means a Mortgagee with respect to a First Mortgage.

(bb)  "Florida Sales Tax Act" has the meaning given to that term in Section 6.05
below.

(cc) "Florida Statutes” means Section 617.301 et seq, of the Florida statutes.

(dd) "Gateway Development" means Gateway/Le Jardin Development L.L.C,,
a Delaware limited liability company.

(ee) "Gateway Development Property” means the real property described on
Bxhibit C attached hereto and made a part hereof.

(ff) "Guest" means any family member, employee, agent, independent contractor,
lessee, customer, licensee or invitee of an Owner.
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