OFFICIAL RICORD»

EXHIBIT NO. 2

BY-LAWS
OF
BAY POINT GOLF VILLAS | ASSOCIATION, INC.

ARTICLE |
NAME AND LOCATION

Section 1. The name of this corporation shall be BAY POINT GOLF
VILLAS | ASSOCIATION, INC.

Section 2. The principal place of business shall be located at Delwood
Beach Road, Panama City Beach, Florida.

ARTICLE Il
PURPOSE

Section 1. This corporation has been organized as a non-profit corpora-
tion pursuant to the provisions of Chapter 617, Florida Statutes, for the purpose
of operating and managing BAY POINT GOLF VILLAS | pursuant to the
provisions of the Florida Condominium Act, Chapter 711, Florida Statutes. The
condominium to be operated and managed by this corporation shall be located
upon those lands located in Bay County, Florida, as described on Exhibit A which
is annexed hereto and hereby made a part hereof.

Section 2. BAY POINT GOLF VILLAS | ASSOCIATION, INC., was
duly incorporated in the Office of the Secretary of State of the State of Florida on
the 20th day of March, 1973, and its Articles of Incorporation were duly filed
in the Office of the Secretary of State of the State of Florida on the 20th day of
March, 1973, which Articles of Incorporation are attached to the Declara-
tion of Condominium, as Exhibit 3.

Section 3. These By-Laws shall be attached to the Declaration of Condo-
minium of BAY POINT GOLF VILLAS | to be filed with the Clerk of the
Circuit Court in and for Bay County, Florida, as Exhibit 2 thereto, and shall be
considered a part thereof.

ARTICLE Ili
MEMBERS

Section 1. All of the owners of condominium parcels (apartment units)
shall be members of the corporation. Upon recording of a deed or by any other
means which establish a change of record title to a condominium parcel by opera-
tion of law or otherwise, the new owner shall become a member of the corporation
and the membership of the prior owner shall be thereby terminated.

Section 2. The owners of individual condominium parcels shall be
entitled to a vote in the affairs of the corporation as set forth in the original
Declaration of Condominium.

Section 3. No other person or legal entity shall be a member of the
corporation or vote in its affairs.

ARTICLE IV
MEMBERS MEETINGS

Section 1. The annual meeting of the members shall be held at 7: 00 p.m.
Central Standard Time on the third Monday in February of each year at
the principal office of the corporation or at such other place as may be set forth
in the notice of said meeting in Bay County, Florida. At such meeting the members
shall elect Directors to serve until the next annual meeting of the members or until
their successors shall be duly elected and qualified and for such other business
as may be authorized to be transacted by the members.
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c. The maintenance, repair and replacement of the condominium
property and interests.

d. The reconstruction of improvements after any casualty in the
further improvement of the property.

e. The hiring and dismissal of any necessary personnel required
to maintain and operate the condominium and its interests.

f. Power to make and amend regulations respecting the use of the
property and the condominium, provided however, that all such
regulations and amendments thereto shall be approved by not
less than 75% of the votes of the entire membership of the corpora-
tion before such shall become effective. Provided further,
however, that until the third Monday in February, 1976, or
until the developer elects to terminate his control of the condo-
minium, whichever shall first occur, the Board of Directors
shall have the authority to make and amend regulations respecting
the use of the property in the condominium without the approval
of the membership.

g. To approve and disapprove proposed purchasers, lessees or
assignees, sublessees and mortgagees of the condominium parcels
in the manner provided in the Declaration of Condominium.

h. To carry and pay the premium for such insurance as may be
required for the protection of the owners of condominium parcels
and the corporation against any casualty or any liability to third
persons.

i. To employ a management agent at a compensation established by
by the Board of Directors and to delegate to such management
agent such powers and duties as the Board shall authorize,
except those as are specifically required to be exercised by the
Board of Directors or the membership.

j. To enforce by legal means the provisions of the condominium
documents, the Articles of Incorporation and the regulations for
the use of the property in the condominium.

k. To pay any taxes or special assessments against any condominium
parcel where the same is in default, and to assess the same against
the condominium parcel subject to said taxes and liens.

|. To pay any taxes or special assessments on any condominium
parcels acquired by the corporation through the enforcement of
any lien held by the corporation against said condominium parcel.

ARTICLE VI
OFFICERS

Section 1. The principal officers of the corporation shall be a President,
one or more Vice Presidents, a Secretary, and a Treasurer, all of whom shall be
elected by and from the Board of Directors. The Directors may appoint an assistant
Treasurer and an Assistant Secretary and such other officers as in their judgement

may be necessary. The office of the Secretary and Treasurer may be filled by the
same person.

Section 2. The officers of the corporation shall be elected annually by
the Board of Directors at the annual meeting of each new Board and shall hold
office until the next annual meeting of the Board of Directors or until their

successors shall be duly elected and qualified except as hereinabove or herein-
after provided.

Section 3. By an affirmative vote of the majority of the vote of the members
of the Board of Directors, any officer may be removed, either with or without cause
and his successor elected at any regular meeting of the Board of Directors or at
any special meeting of the Board called for such purpose.
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Wheel Vehicles

4. No baby carriages, or bicycles shall be allowed to stand in the halls,
passageways or public areas of the buildings.

Children
5. Children shall not play in the public halls.
Servant Areas

6. Servants and domestic help of the condominium unit owners may not
gather or lounge in the public areas of the buildings or grounds.

Keys and Locks

7. The Association shall retain a pass key to the premises. No condo-
minium parcel owner shall alter any lock or install a new lock or a knocker on
any door of the premises without the written consent of the Association or the
Association's agent. In case such consent is given, the apartment owner shall
provide the Association with an additional key for the use of the Association
pursuant to its rights of access to the premises.

Association Employees

8. No servants or employees of the Association shall be sent off the
premises by any apartment owner at any time for any purpose.

Trash in Public Areas

9. No apartment owner shall allow anything whatsoever to fall from
the window or doors of the premises, nor shall sweep or throw from the premises
any dirt or other substance into any of the corridors or halls, ventilators or
elsewhere in the buildings or upon the grounds.

Refuse Containers, etc. in Public Areas

10. No garbage cans, supplies, milk bottles or other articles shall be
placed in the halls or landings, nor shall anything be hung from the windows, or
balconies or placed upon the window sills. Neither shall any linens, cloths,
clothing, curtains, rugs or mops be shaken or hung from any of the windows or
doors. No fire exits shall be obstructed in any manner.

Nuisances

11. No apartment owner shall make or permit any disturbing noises in
the buildings by himself, his family, servants, employees, agents, visitors
and licensees, nor do or permit anything by such persons that will interfere
with the rights, comforts or conveniences of other apartment owners. No
apartment owners shall play upon or suffer to be played upon any musical
instrument or radio in the demised premises between the hours of eleven o'clock
p.m. and the following eight o'clock a.m. if the same shall disturb or annoy
other occupants of the buildings. No apartment owners shall conduct or permit
to be conducted vocal or instrumental practice, nor give or permit to be given
vocal or instrumental instructions at any time.

Aerials

12. No radio or television installation shall be made without the written
consent of the Association. Any aerial erected on a roof or exterior walls of the
building without the consent of the Association in writing is liable to removal
without notice.














