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EL TESORO CONDOMINIUM
PROPOSAL FOR CONDOMINIUM, MANAGEMENT, AND
CONSTRUCTION REGULATIONS

VISION:

The vision of El Tesoro is to capture the essefi¢@le Treasure” of nature; the ambience of theifitac
shore, the spectacular views of the countrysidecmedn sunsets for all residents. The commungigde

for El Tesoro aims to retain this treasure and eohats values through an integration and balarice o
density, architectural harmony, the flow of natlydhndscaped features, a secure environment and
prestige of living in this community. The integritf “The Treasure” will forever be maintained undlee
established rights and guarantees through the eot®of El Tesoro.

The following Condominium and Management Regulaiof El Tesoro, hereinafter referred to as the
“Condominium” have been established and adoptedlbywners and residents to establish, and maintain
the vision and integrity of this community.

Article 1: DEFINITIONS:
a) The name of the Condominium will be “
b) Law will mean the Regulatory Law on Propertm@ondommlum
¢) Regulations will be understood as the present;
d) The Units will be the areas of the Condominiueady demarcated in the enclosed plans, and that
make up its private areas;
f) The parking areas will be the private areas tledawithin each unit, destined to the parking of
automobiles;
g) The common areas, both free and built on, wdl understood as those goods, belongings, or
establishments or service installations of inal#@and undividable domain of all condominium oveer
necessary for the existence, security, health,ez@ation, access, recreation, order, and adornofehe
Condominium, excluding those that correspond touthigs. The materials and equipment of the sanitary
sewer system; storm water management system; takeater system; irrigation system; electrical and
lighting systems; telephone, internet and cablevision systems; parkland and landscaped areas,
development entry gate facilities, walls, fencimgl aelated infrastructure systems are common pryper
wherever they are located. Access to these fasiliocated in the common areas and the units is
guaranteed through an easement of access to threthefo installation, revision, inspection, altéoat
substitution, repair, maintenance, and in generamything the Administration requires;
h) A resident will be a person who, in virtue of@antract with the owner, or because he/ she lines i
unit, has the right to access and use the Condomini
i) The owner will be the owner of one or more umitthin the Condominium;
k) Common expenses will be those required by theniAistration and for the maintenance of the
Condominium, with which each owner is obliged tatritbute proportionally;
I) The fees will be the proportional part in thentiened common expenses, that each owner is oblged
cover in proportion to the votes represented byiitis with regard to the Condominium as a wholés th
fee will be determined in the Owners’ Meeting;
m) The general use of the condominium will be restal, a hotel and related commercial space; while
the specific use within the condominium is desedlias maximum of 167 private residential units otsL
2 through 25 inclusive; and on Lot 1, a hotel comite approximately 25 hotel rooms together witk th
related amenities; or together with a maximum 12ashmercial units, or alternatively, Lot 1 may lzed
for no other purpose than a maximum of 25 privatedominium residences, all subject to the approfal
the Architectural Committee. Nevertheless, it isoalinderstood that the developing company may use
lots, construction on their property as facilities promote sales. As long as they are fulfillihgst




objective, these units will be exempt of the residd assessment. Likewise, the developer maythese
common areas for the construction of temporary wowcessary for the project’s execution.

m) The Administrator is the person or body spealficappointed as the Administrator of the Master
Condominium herein described.

n) A General Manager is the person or body spetifi@ppointed as Manager of the Sub-Condominium
herein described.

0) A Homeowner's Association is the Association poised of all Owner’s of units within the Master
Condominium who shall gather at an Owner’s Meetorghe purpose of making all decisions, which are
relevant to the Master Condominium herein described

p) The Developer is the principal landowner andiogtor of the Master Condominium.

CHAPTER ONE: SCOPE OF APPLICATION:

Article 2. ENFORCEMENT: The present Condominium akthnagement Regulations will be of
obligatory application for all owners and holdefsreal rights over the Master Condominium, lessees,
sub-lessees, residents, guests, or visitors o€tdmominium’s units, governed by the stipulatiohshe
Regulatory Law on Properties in Condominium, an@dcordance with the terms of the articles of The
Homeowner’s Association and the Master Condominium. virtue of that, said units can be subject
independently to the horizontal property regimeystiereating, each of them, a new condominium, with
said units then becoming the parent propertief®fnew condominiums, but preserving nevertheless fo
all the appropriate legal purposes and the purpobésese Regulations their condition as unitshig t
Condominium.

Article 3: INSCRIPTION AND MODIFICATIONS: These Ratations shall enter into force upon
inscription thereof in the Registry of Horizontatoperty, and they can only be amended or new
Regulations can only be issued through the dedsibithe Owners’ Meeting, according to article ttyen
seven of the Law. Any amendments to the new Rdaguakashall be set forth by means of a public notice
instrument. Any pact or agreement of reserve silimthetween the persons specified in the foregoing
article which in any way may alter, modify or chanfpe legal regime established by the Law and these
Regulations shall be null and void and consequgitthhall have no effect towards third parties

CHAPTER TWO: PRIVATE AND COMMON PROPERTY:

Article 4: PUBLIC ELEMENTS: Common elements shadl the urban infrastructure works, integrated by
the civil works, such as: Accesses for vehicles imternal roads duly paved, sidewalks and drainage
channels with their respective gutter, the rainwal@ining system, the sanitary sewage systemy entr
gates and guard house, the drinking water systelnedated tanks the grid for electric power antitiigg,

the network of telephone lines and cable televisind other related facilities, the irrigation systehe
sewage treatment plant and related systems, tiem greas, the garbage area , and any other urbaniza
works required and demanded by the legal systetgthaerns this type of development. A right of way
through the common areas is hereby expressly gtantall those government and/or local entitieg tha
direct and regulate basic services, including, it limited to: Acueductos y Alcantarillados (Water
Department), Instituto Costarricense de Electrigidq€osta Rican Institute of Electricity), Compaiiia
Nacional de Fuerza y Luz (National Company of Faxod Light), the Ministry of Public Works and
Transportation, the Road Security Council and thenigipal Government of Nicoya, to make any repairs
and works as may be necessary for exploitationraashtenance of common areas. The Administrator
will have Power of Attorney and enough faculties donstitute these rights and sign all necessary
documents to inscribe them.



Article 5: POSSIBILITY OF NEW COMMON ELEMENTS: Comom elements shall also be the entities

or parts of the Condominium to which the Ownersubgnimous vote, resolve to consider as such, iéven

they are not common elements in view of their reator not essential for the existence, security and
preservation of the Condominium.

Article 6: PROPERTY OF COMMON ELEMENTS: Each owrmr Sub-condominium has a right over
common elements in proportion to the percent véikesl to his/its unit inside the Master Condominium
This right cannot be separated from ownership amhat be disposed of or encumbered separately from
the respective unit.

Article 7. MAINTENANCE OF COMMON ELEMENTS: The Admistrator shall be solely responsible
for the administration and preservation and maatee of common elements and, rendering accounts for
the purpose to the Owners’ Meeting, which may inntprovide direction to the Administrator.
Notwithstanding the forgoing such direction mayoalse issued by the Administrator from any
Committees appointed by through the decisions ef@wners at the Owners’ Meeting with regards to
matters under their supervision.

Article 8: RESTRICTIONS OF LAND USE IN PRIVATE PR@RTY: No commercial or business
activities are allowed within the Condominium, savel except for Lot #1, where at Hotel togethehwit
associated and related commercial facilities amdices may be permitted, subject to the Ownerdef t
said lot submitting to the Administrator and thecitectural Committee, a proposed list of usesspate
occupation for tenants and / or occupants withie firemises which may be permitted by the
Administrator and the Committee, subject to appr@faplans, diagrams and specifications, hours of
operation and conditions which may be attacheduich sapproval, but said approvals shall not be
unreasonably withheld, subject to all other prarisi and standards noted herein. Should there be any
discrepancy with regard to uses permitted and dooditions permitted; the Owners may appeal to the
Homeowners' Association at the Annual General Mastip Meeting, where any such approval shall be
considered final and binding.

However, Owners may have offices within the inteb their residential unit for their own persoral
private business use, provided however, that tlie sffice does not generate any business activity,
pedestrian or vehicular traffic within or arounc tresidential unit or condominium premises, sawé an
except for standard mail or courier mail deliveries

CHAPTER THREE: GOVERNMENT AND ADMINISTRATION BODIES

Article 9: OBLIGATORY BODIES: The Government and histration Bodies of the Condominium
are:

a) The Owner's or Homeowners’ Association Meetings,

b) The Administrator

c) The Developer

Article 10;: CONSULTING COMMITTEES: In Addition tohe bodies listed above, the Condominium
may have the following Committees:
a) The Architectural Committee;
b) The Common Areas Committee, and
¢) Any other Committees to which the Owner's may dategauthority at the Owner’'s Meetings
created by simple majority to manage the needseo€ondominium.
d) The Developer shall automatically be respondiall rights and obligations of the Administrato
and all Consulting Committees, until such time 8%8&f the total value of the Master Condominium
properties has been transferred from the Develdpethe new Owners or Sub Condominium
Corporations; or at an earlier date if deemed gpjate by the Developer.



CHAPTER FOUR: THE OWNERS’ MEETING.

Article 11: SUPREME AUTHORITY OF THE CONDOMINIUM: fie Decisions of the Owners’
Meetings shall render the Supreme Authority of @endominium whereby the Owners’ Meeting is
composed of all of the present Owners of the variaits. The Owners’ decisions at said meeting) sha
render the authority for the administration andspreation of the Condominium and the relations betw
and among co-Owners. The Owners may delegate @ythaovided it does not violate, circumvent or
fail to implement the Law and these RegulationehE@mmittee shall have its own rules and regutatio
approved by the Owners at the Annual General OwiMgsting. In the event that one of the committees
is unable to establish an agreement with regargsyeatters of their jurisdiction, a final decisioraynbe
made by the Owners’ at the Annual General Owneestting.

Article 12: ORDINARY AND EXTRAORDINARY MEETINGS: Tle Annual General Owners’ Meeting
shall be held on an annual basis in a pre-estalikbcal area meeting facility; and extraordinanignen
convened by the Administrator for urgent cases,nnfeguested by a previous Owners’ Meeting or in the
cases established by law.

Article 13: ARCHITECTURAL COMITTEE: An ArchitectutaCommittee shall be formed by not less
than three representatives including one architggpointed by the Developer; the developer andgor i
representative; and one representative of the @yra@pointed by the Owners’ at the Annual General
Owner’s Meeting, for a two year period.

Article 14: COMMON AREAS COMITTEE: A Common Areaso@imittee shall be formed by two
representatives appointed by the developer, andrépeesentatives of the owners, appointed by the
Owners for a two year period. Upon completion @& tinst two-year period all committee members shall
be appointed by the Owners at its Annual Generaté\s Meeting.

Article 15: CO-OWNERSHIP: If a unit were to belotg several co-owners, or if real rights of right of
use, use, or simple possession were to be estathlrer the unit, both the co-owners and the hsldér
said real rights as well as the bare owner, musepesented by a single person in the Meetingss, tin
the Owners’ Meeting, each unit or sub-condominiuith lrave it's assigned voting rights; and its value
will be determined in accordance to that statetthinRegulatory Law on Properties in Condominiung an
the articles of association. In case of co-own@rshiseparation of ownership, the representativk thie
right to the vote in the Owners’ Meeting will beetherson appointed in the agreement that geneiteeed
co-ownership of separation.

Article 16: REPRESENTATION AT OWNERS' MEETINGS: Angwner may be represented in the
Meetings through a Special Power of Attorney, whiulist be presented at the time of the Meeting. The
legal capacity of the representative must be ptedefthe owner is a corporation, and it must hbgen
issued within the previous month.

Article 17: ATTRIBUTIONS OF THE OWNERS’' MEETING: T&hOwners’ Meeting has the following
attributions:
a)To approve or disapprove of the Condominium’s ahhudget of common expenses, presented
by the Administrator, and that must state in deteél expenditures and the amount of the fees
that each owner must pay for their unit in ordecéser common expenses, maintenance of
the edification, insurance payments, if any, theiagtration, and reserve funds.
b)To adopt the measures convenient for the good neamagt of the Condominium in general
and the common elements and property in particular.
c)To regulate the relations between and among thee@®or Tenants of the various units.



d) To elect or remove and/or substitute the Admiatstr;, who may be an individual or legal
entity, receive his/its resignation, establish Aloninistrator’'s powers that are not foreseen in
the Law or these Regulations, determine his/its teroffice and fix his/its compensation.

e) To approve or reject the draft budget and findrat@ements submitted by the Administrator,
in compliance with the provisions of these Regoladi

f) Authorize the performance of works, improvementsnew buildings that may affect the
conformation of the Condominium, any parts themahe common elements.

g) To declare portions or property of the Condominiwaich are not common by nature, or
which are not essential for the existence, secuarity preservation of the Condominium, as
common property.

h) To determine the amount of the insurance to bentd&r protection of the Condominium, in
addition to those required by law.

i) To decide upon any matter not foreseen by the ldoti# Property Law or these Regulations,
which may not be solved by the Administrator.

j) To amend, repeal and replace these Regulationg lfgninanimous vote).

k) To modify the use of the Condominium, in virtueregolution adopted by an Extraordinary
Owner’s Meeting by unanimous vote.

I) To appoint an auditor and fix his compensation.

m) To fix the amount of the maintenance fee to be pgieéach owner in proportion to the value
of his/its unit to cover common expenses, the reagmice of the Condominium, payment of
insurance, management, and the reserve and camtindands, as well as to define and
authorize extraordinary maintenance fees.

n) To create and appoint committees and establishreégulations.

0) To decide on matters the Law puts under its coempet, as well as all those matters of
common interest for the totality of the ownerstaf Condominium through the agreement on
the measures necessary for an adequate use afrttmon elements.

Article 18: FORMAL REQUIREMENTS OF THE MEETINGS: €hmeeting will be summoned by the
Administrator. All notices to meetings shall be radxy means of written communication delivered at th
legal address of the Owner not less than 60 catethalgs prior to the proposed Meeting date; and by
means of publication in twof the major newspapers of the country, one othhif possible, shall be La
Nacion or La Republica, at least ninety calendgsda advance, not including the date of the cathe
date of the Meeting within said term. Said calllsbgpressly indicate the agenda, the place, the aiad

the time of the Owners’ Meeting, noting the times & first, and second call to the meeting. Faibore
observe any of the aforesaid criteria with regarthe call of the meeting shall imply the absoluity

of any decisions resulting from said Meeting. Aegalution adopted in transgression of this promwisio
shall be considered fully null and void. The Ownhdfgetings shall be managed by the Administrator or
any person appointed by the Owners should the Aidtrator not be present; and its resolutions dheall
adopted in accordance with the provisions of tlspeetive Law and these Regulations. Each Ownel shal
be obligated to provide and keep up to date wighAministrator his/her legal address. Failure dacsd
may prevent the Owner from contesting the validityany results of the Owners Meeting. This meeting
will be held in the same Condominium or in the pladicated by the Administrator in the notice lof t
meeting. Only those who are up to date in the paymithe fees of the Condominium may vote.

Article 19: FIRST AND SECOND CALL AT MEETINGS: Atiffst call, there shall be a quorum at the
Owners’ Meetings in accordance with Article twefdyr of the Law, that is, with votes representirg n
less than two thirds of the total votes of the QGamihium. At second call for the same Owners’ Megtin
there shall be a quorum with any number of atteg@@mners. Once the Owners’ Meeting is being held,
its validity shall not be affected by the fact thlaére is no longer quorum because one or moréeof t
Owners has left the Meeting, but its resolutionallsbnly produce legal effects if adopted with the
favorable vote established by the Law and theseiRRtigns. The second call may be made for the same
day. Between the first and the second call tharstiibe at least a one-hour period.



Article 20: TYPES OF MAJORITIES: Resolutions shiadl adopted by simple majority of the attending

votes or those duly represented by means of sppriales granted in accordance with the proceeding
rules established. However, several cases requajerity of two thirds of the votes or a unanimous

consent, in which case the provisions of Articledthe Law shall be followed and respected by the
Owners” Meetings when adopting resolutions.

Article 21: PROPOSED BUDGET: A copy of the draftdiget to which these Regulations refers shall be
provided to the Owners, at least ten calendar olagslvance before the date of the Owners’ Meetiag t
will discuss it.

Article 22: APPROVAL OF BUDGET AND ADMINISTRATOR'SREPORT: The Annual Owners’
Meeting shall hear the report of the Administraaad the accounts he renders; and approve a proposed
budget of expenses for the following year, alonthwie provisions towards financial contributiopstt
Should it be apparent that a shortfall in revenughmmexist in relation to the needs and expendiure
budgeted, a decision shall be made by the Ownedgdot the Administrator to either produce reduced
costs; reduce services and expenditures accordliogigcrease the fees.

Article 23: RECORDING OF RESOLUTIONS: The resolutsoof the Owners’ Meeting shall be recorded
in a Minute Book, duly legalized by the appropriatghority, which Book shall be under the custody a
responsibility of the Administrator.

CHAPTER FIVE: THE ADMINISTRATOR

Article 24: DESIGNATION AND REMOVAL: The Administrmr shall be appointed by the Developer
until such time as 85% of the total value of then@minium ownership has been transferred to the new
Owners or Sub-condominium Corporations, or eailideemed appropriate by the Developer, following
which the Homeowner’s Association shall assumedkponsibility to retain the existing Administrator
appoint another through a simple majority votehaf total value of the Condominium. The appointment
of the Administrator is for a two-year term and kbé will be automatically re-elected unless simple
majority of the total value of the Condominium akxs to not extend his/ her appointment and instead
they decide to appoint another administrator. $t& will have the powers of a General Agent without
limit of sum, in accordance with article one thaudawo hundred and fifty five of the Civil Code,ibg
able to substitute its power in all or in part, oke substitutions, and make others again, withbist t
meaning that he/ she will lose his powers, all withthe need of prior authorization of the Owners’
Meeting. The Administrator may be removed from hisr position by a vote of simple majority of the
total votes of the Condominium in the case of uiiffesl non-compliance of his/ her obligations. The
appointment of the Administrator may fall upon widuals or corporations, whiamaynot be owners of
the Condominium. If, for any reason whatsoever,administrator were to be appointed, or it were
disabled or unable to act, the procedure in articiey two of the Regulating Law on Properties in
Condominium must be followed.

Article 25: DUTIES: In addition to those establighby the Law, the Administrator has the following
duties:

a) The attention, care and surveillance of the comproperty and services,

b) The attention and operation of the general senaoelsfacilities,

c) All the acts of management and preservation oil ewrks and works for general use. This
preservation powers include the overall appearariceny common or private construction or
element as long as they are viewed from the comameas. This includes the authority to demand
falling constructions or neglecting maintenanceb# fixed. If this work direction is not duly
performed on time, the Administrator may authotizat the work be complete by others and bill
its cost to the responsible party. The cost biledll be paid with the next scheduled common fee’s

10



d)

9)

p)

a)

r
s)

payment date and it will be considered an insepanadrt of it. No common fee shall be received
if it does not include payment for the billing, whiis described herein.

To submit an annual report about the course ofatfrainistration and its results to the Regular
Owners’ Meeting,

To submit to the Annual General Owners’ Meeting dhneft of the annual budget, including the
budget for capital expenditures of the Administiatand the financial statements corresponding to
the results of his performance,

Attempt to resolve the conflicts that may arisenssin and among Owners with regard to the use
and enjoyment of common elements or property oftthiglings. Decisions of the administrator
shall be final until such time as any appeal theraay be reviewed and decided upon at the
Annual General Owners’ Meeting

The collection of the maintenance fees and thevedand,

To see that the peace and order that have to pevilie Condominium are not disturbed in any
way. This includes the power to remove things place the common areas, private garden or
landscape decoration — including trees, palmsroilai big plants, Christmas or any other festivity
decoration, or any other private element visiblrfrthe common areas, which have not been
authorized in writing by the Administrator. The tten authorization for the placing of the element
is the only document that gives the owner the rightave it placed. In case of minor decoration it
shall prevail only if it does not detract from tbeerall appearance. The Administrator is solely
responsible and entitled to set the overall appeasathe peace and order criteria. Blocking the
view with large trees is considered as detractiomfthe overall appearance.

To adopt the appropriate measures against distoelsasf peace, in accordance with the provisions
of Article thirty-four of the Horizontal Propertyalw,

To issue receipts for the fees paid.

To adopt the measures necessary to regulate thsittigf vehicles and loading and unloading
procedures,

To have under custody and under his responsititlieylegal books of the Condominium, duly
legalized and updated for consultation thereof,

To see to the compliance by all owners, lesseroaodpants for any reason with all the provisions
of these Regulations and the Law,

To perform any other task entrusted to him by tin&s’ Meeting.

Exercise the representation of the condominium reefublic Institutions, banking entities, or
before the Condominium’s neighbors. To this effafitowners must abstain from proceeding by
themselves on behalf of the condominium, and onctiwrary, must channel all procedures that
involve the interest of one or more condominium ergrthrough the administrator.

Issue the necessary instructions to security réggittie hours at which the gates must be opened
and closed, regulations, and hours of use of thenoon areas, access controls to the
condominium, and regarding the necessary measoresaintain the condominium’s security
levels, and ensure due compliance of the above. damgractor or provider of private services
(including construction or landscaping servicesay kind), and any tenant or occupant shall be
announced in advance to the Administrator and wpoinal shall be identified at the Gate. Not
conforming to these rules implies the faculty of theneral manager to exclude the person or
visitor or ban its entrance to the Condominium.

Secure the due use of the common areas, issuingdinections necessary to avoid a wrong use of
the alarm systems, the registration boxes, th&visiparking area, and the emergency exits.

Sign contracts with suppliers of common goods andices for the condominium.

Execute or coordinate the administration, mainteaaand conservation acts that make up the
common areas of the Master Condominium. The Coteeii opinions, recommendations and
criteria shall be taken into full account by themiidistrator. However, minor deviations from
these criteria for practical or economical reassimall not be considered a non-compliance of the
obligations of the Administrator, provided that tbgerall general purpose and intent of the
direction is maintained. Not issuing opinions, nidtatanding, is a non-compliance of the

11



Committee members” duties. Any disputes in tagard shall be reviewed by the Homeowner’s
Association at the Owner’s Meeting.

t) Ensure the peace, order, and observance of thgskatiens in each of the units and buildings of
the Condominium, as well as apply the necessarsunes in case of a violation. To this effect,
the action may be based on an agreement made loyviiers’ meeting, or a report duly issued by
the security officer and its supervisor.

u) Supervise and direct the work of the employees #twnd to the different services of the
condominium, as well as their appointment and reahdMso this authority is given to control the
entrance and services provided by any third pdriy involves any work to take place on the
common areas, either the General or the commors aethe Sub condominiums. The power
includes the possibility to exclude from enterimty @ervice provider if the General Interest of the
Condominium is in danger, or if he or she doescooform to the security rules.

v) Make the necessary repairs to all services, inrdalavoid, as long as possible, their interruption
This includes the power to inspect private servigeinfrastructure if they involve any passing
through or if they have any consequence of any kinthe common areas, either General or the
common areas of the Sub condominiums, as (andimdtedl to) grease traps, water pipes or
electrical or TV wiring system. In case any damagdack of maintenance is detected by the
Administrator, a warning shall be issued to th@oesible party with a maximum 30 days time to
be fixed. If this is not duly performed on timegtAdministrator may arrange to perform the work,
and bill its cost to the responsible party. Thet difed shall be paid with the next common fee’s
payment and it will be considered an inseparabie gfdat. No common fee shall be received if it
does not include payment for these billing herevioked.

w) In the event of urgent damages as water leaksemtriglal damages, or any other damage that
involves danger, waste of common resources or danmthe overall function or appearance, the
Administrator has the power to act immediately,pstbe consequences even if this means to
suspend the service, repair the damage and billcthst to the responsible owner in the
aforementioned way, if appropriate.

x) Ensure that the owners do not carry out any repaieged to common services, either within or
outside each unit. All authorized construction pss; either private or common, can be inspected
by the Administrator. He / She shall have the figctd request plans, permits and compare the
conformity of the construction to the plans andnpits issued. The Administrator also has the
authority to stop construction work and / or removesxclude workers and contractors from the
Condominium in case of lacking of permits or ovedisagreement with the issued permit and
plans.

y) Suspend the enjoyment or use, by any of the ownéthe Condominium’s common services, if
the owner has not paid for said services. In otdgroceed with the suspension, one single late
payment will be enough. The Administrator shallifyathe owner about the delayed payment and
warn him, at least ten days prior to the suspensibthe possibility of the latter if payment istno
made. Once this period has expired, the admitistksill suspend the use or services that have
not been paid for, which will be reconnected witthia twenty-four hours after the owner pays his
debts for this concept. All suspensions of seragicese shall be reported to the Annual General
Owners’ Meeting on an annual basis.

z) Any other obligation imposed upon him by the Lawd éimese Regulations.

Article 26: PROFESSIONAL FEES: The Administratorahearn the monthly professional fees
determined by the Owners’ Meeting that elects hariify which amount shall be reviewed at least on a
yearly basis.

Article 27: FEES PAID BY OWNERS: The Administratehall collect the owners’ fees and manage
these funds in accordance with the budget apprbyatie Owners’ Meeting. Such funds and any others
handled by the Administrator shall deposit thenamOperations Account and Capital Services Account
with a Bank to be designated by the Owners’ Meeatindpehalf of the Condominium.
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CHAPTER SIX: RIGHTS AND OBLIGATIONS OF THE OWNERS.

Article 28: OBLIGATION TO FOLLOW THE REGULATIONS: fie owners may encumber, transfer, or
lease their property rights. The purchaser of sghithin each unit will be obliged to respect thenegral
use of the Condominium, and specifically the pafc use of each unit. They must be subject to the
present regulations and future modifications made in all its aspects. All the owners or occupaand
visitors duly authorized shall abide by and subjbetnselves to the regulations herein establishdcal
those new resolutions adopted in accordance widsethRegulations and the governing laws and
regulations. If any of them fail to do so, the Adistrator and/or the Owners’ Meeting shall be téedi to
take the actions established by law and these Réguos.

Article 29: OBLIGATION TO CONTRIBUTE TO THE COMMONFUNDS: Each and every owner will

be obliged to contribute proportionally for eachtumthe common administration and maintenancéscos
of the condominium, with the reserve fund, the rasge costs, taxes when they proceed, and any other
concept generated in accordance with the Regufaiioriorce. All fees that are not paid on timel wil
make the owner incur in payment of interests edentato ten per cent per month over the total arhoun
due for each unpaid month. Fees will be paid amathly basis by way of a VISA MASTERCARD, or
other approved payment system.

Maintenance fees, fines, interests, and the prigpothat each owner must pay for the common sesvice
he enjoys, make a single, undividable, and priatéit with the Condominium. Partial payments \él
accepted only if they are expressly authorizechieyAdministration in writing.

Article 30: PROPERTY OF COMMON ELEMENTS: The righf the Owners of units over common
elements cannot be transferred, sold or otherwisggoged; and can only be transferred together tiith
respective unit. Likewise, any transfer, sale @pdsal of the unit shall include the transfer ofl saght
over common elements.

Article 31: RIGHT TO ESTABLISH ADDITIONAL SERVICESThe Owners shall establish, at their
expense, services for their exclusive use, provitieg do not damage or interfere with other Owners,
Condominium services and maintenance, or implyueof common services in detriment to the rights o
other Condominium Owners. In any case, they shalk gwritten notice to the Condominium
Administration about their desire to establish sadditional services. The Owners shall use theipeity
solely for the uses and objectives described atttbamed in this instrument and cannot give it fiedéent
use. This implies that they cannot develop or caosthere any works that fail to meet said endther
quality standards established by the original dmyei and by the Architectural Committee.

Article 32: OBLIGATION TO PRESERVE PURPOSE: The @mwrmay not use its unit for a purpose
different to the one established in these reguiatio

Article 33: LIABILITY FOR DAMAGES: Every Owner shbbe responsible for any damages, repairs and
replacement that may be necessary or the consezjudnuis/its negligence, or the negligence of any
employee, family members, guests, visitors, ageletks, lessees, or any other persons to whomrttasy
have transferred for any reason the use and enjutyafeheir residence and / or property. Likewiat,

the request of the Administrator, every Owner shallrequired to repair the damages or breakdowns of
his/its unit, which may affect other owners or tteammon elements or areas. In case of failure by the
Owner to do so, the Administrator shall take actisnrequired to make the repair, at the expensieeof
Owner, being entitled to recover from the Owner Yakie of the repair made. If the reluctant Owner
refuses to pay the value of the repair made, thmiAidtrator can force him/it to pay, following the
procedure established for such purpose by the Law.
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Article 34: OBLIGATION TO AVOID DAMAGES: The ownermust abstain from all acts that implicate
damages or adverse effects, or that make the ube abmmon services and installations less efficie

Article 35: OBLIGATION TO REPAIR: Every owner is gaired to perform in his/its property at his/its
expense, as soon as required, those urgent rephick omission or delay may produce damages or
annoyances to other owners, the common areas am#/ayeneral security of the Condominium. If the
Owner fails to do so, he/it shall be responsiblgay for any damages caused. Besides, each owner i
obliged to maintain and repair on his accounthal services of their units, regardless of the ingrme of

the damages to the general operation of the condomi

Article 36: OBLIGATION TO ALLOW REPAIR WORKS: Thewners are obliged to permit repair and
maintenance works of the common elements and aggan,when they are within their unit, in order for
these elements to operate adequately for the fésé ondominium. The owners may not, on theinow
account, make repairs or modifications that affamistruction elements that belong to the neighlgorin
properties.

Article 37: ACCESS TO CONSTRUCTION WORKS: All owrseare obliged to allow the entrance to the
Condominium of the persons or companies, duly aigbd by the Administration, to work on the
construction of new homes, repairs of the existimgs, or maintenance of any common element.
Likewise, they are obliged to permit the use of skreets and areas necessary for the executioaidf s
works. Reasonable hours of work may be set bythrinistrator in consultation with the Owners.

Article 38: ACCESS FOR REAL ESTATE BROKERS: As loag there are Units for sale, the owners
must allow that the people or companies authorigethe corresponding owner, with knowledge of the
Administration, carry out the sales procedures praimotions necessary. Reasonable hours of access
shall be authorized by the Administrator.

Article 39: PROHIBITION TO LEASE PARKING SPACES: Ela and every owner must abstain from
leasing its parking space within its unit's privateea to any person who does not reside or issedes

within the Condominium. Likewise, they must abstaom giving keys, master controls, and other agces
facilities to people that do not reside in the coméium.

Article 40: PROHIBITION OF LOUD NOISES: All ownermust abstain at all times from causing
themselves or with mechanical, electrical or eteitr equipment noises that disturb the peace of the
condominium. The use of equipment that due topisration or structure causes noise between 10:00pm
and 7:00 am is strictly prohibited, with the exéeptof electronic noise devices that allow the oonof

the magnitude of the sound in which case it mudtdpe at a volume that is not heard by the neighlgor
units. Land owners and or occupants or guestssitoss must avoid the creation of any loud, excessi
continuous or intermittent noise including the agkof dogs, or excessively noisy motor vehicles, o
recreational vehicles which may emanate from theeaws lot or within the common areas. Excessive
noise levels shall be determined at the discrediothe administrator, designated employees antior t
Committee.

Private swimming or wading pools shall be used quigt and peaceful manner so as not to detrast fro
the peace and quiet enjoyment of abutting residiemtoperties.

Article 41: RENTAL REGULATIONS: Except for the Hdtend commercial spaces located in Lot
number one, it is not allowed to rent units, horaesheir facilities, for any period shorter thardays.
The unit Owners shall give prior notice of rentatgpant to the Administrator. Otherwise, the erteato
the Condominium shall not be permitted.

Article 42: PETS AND DOMESTIC ANIMALS INSIDE THE CRDOMINIUM: No owner, lessee, sub-
lessee, or bearer of any real right within the @onichium may keep animals of any type outside their
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unit, not even domestic animals. Domestic or ogpEcies of animals are allowed inside the private
properties so long as they are contained withinléhend do not create a nuisance of any magnitude.
Written authorization for keeping domestic animgtisll be required from the administrator, priothe
animal entering the condominium. Barking dogs treotpotentially noisy animals shall be kept indoors
Any animals, such as Pit Bulldogs, Rottweiler dagtic pets, such as snakes or other potentiailgmnt

or untamed or typically wild species of dog or aaintattle, sheep, donkeys, goats, pigs, chiclarsny
other typical farm animal etc., shall not permitiea the private property or within the condominium
common elements. Wild ducks or other natural biodsative animals may be allowed within the
common elements, but only as they may naturallglitthe premises. If the owner wishes to wallpés

it must be done on a leash and any solid physicébgivaste of the animal must be picked up by the
responsible party and duly disposed of outsidecttramon areas of the Condominium. None of the
owners may keep, even within their unit, dogs omestic animals in conditions different to those
established by the Ministry of Health or Specialvka It is prohibited to have, within or outside thnits,
any animal that may not be held captive in accardawith the stipulations of the Law for the
Conservation of Wild Life and the Decrees issuethts effect by the Ministry of the Environment and
the Ministry of Health. If the Meeting considetsréasonable, the trained dogs necessary for $gcuri
reasons may be present in the condominium underraébponsibility of the operative or security
administrator.

Article 43: SOLID WASTE: No objects may be thrownmaced in the yards, street areas, or common
areas in general, nor may garbage be burnt withoutside the units, nor may it be placed in sugvag
that it interrupts the access to one or more writhe common areas. All solid waste must be place
front of each unit, in a place designated for saiglpose, only on the days expressly stated by the
Administration, for their recollection and deposita location expressly stated by the Condominium.
Each Condominium unit Owner is obliged to followethecycling processes determined by the
Administration, including the use of specified ainers if so directed by the Administrator, or eduy
municipal or national authorities and to preseive ¢ontainers used to collect the waste, as wetb as
adopt hygiene measures, and the measures for emeérdal conservation and waste disposal
recommended by the Administration and/ or the Mipailc and Health Authorities. Any payment
obligations for garbage disposal may be made by ofaylSA, Mastercard or other approved payment
system including any automatic payment system.

Article 44: UNHEALTHY MATERIALS: The possession ofxplosive, inflammable, or unhealthy
materials that cause odors, smoke, or any typeuafance or that could represent a health risk are
prohibited, with the exception of kitchen gas u$eddomestic purposes, in a reasonable amount and
subject to the use of adequate installations fair plarpose.

Article 45: OBLIGATION TO INFORM THE ADMINISTRATORABOUT OWNER CHANGES: If the
Owner decides to sell, lease, create real rightshenunit or assign his/its possession in any wiag,
Owner shall give prior notice to the Administratdhe lessee in case of sublease shall do the Sdree.
bare owner, the lessee, the subtenant and thegsosder any reason shall accept the rules deficed
these Regulations. In addition, the Owners shadvide to the Administrator, information of those
persons who shall be occupying the premises.

Article 46: OBLIGATION TO SUPPLY AN ADDRESS FOR COMUNICATIONS: Every Owner must
inform the Administration about his address, P.@x,Bemail or any other means where he will receive
official written communications from the Condominmitand the Administration. Owners must also report
any changes in this address. Any communication tgetite last address reported by the owner, will be
considered valid and enforceable.

Article 47: OTHER OBLIGATIONS OF REGISTERED OWNERyven when there are several persons
that bear real rights within a unit, the obligatimncomply with each and every one of the obligatio
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imposed by Law, the articles of association, ardpiesent Regulations will apply to all of them ainel
registered owners, their partners and represeatativi he registered owner will be directly respholesi
before the Owner’'s Meeting and the Administratidrihe acts and violations of other bearers of gght
within the condominium, as well as for all paymeatged for maintenance fees, common services, and
others, as corresponds or is contemplated in tRegalations and the Law

CHAPTER SEVEN: OF FINANCIAL STIPULATIONS.

Article 48: COMMON EXPENSES: The Owners of the was units of the Condominium are required to
contribute, in accordance with the percentage ef/lue, which that property represents in thd tathue

of the Condominium, to the innovation, maintenamoedification and repair expenses of the common
elements and parts of the Condominium; the payroétiie premiums of the insurance to which these
Regulations refer; the payment of taxes, ratessoalf or municipal contributions that relate to thieole
Condominium and its common areas and elements. H®reyalso required to contribute to the
management, surveillance and institutional pronmo@gpenses in the same proportion. All of the above
shall be named maintenance fee or Condominium Ifkee &ny other expense that the Owners may
designate as such) and its amount shall be fixdd-ariewed by the Owners’ Meeting. Said maintenance
fee shall be collected and managed by the Condamigidministration. Any delay in the payment of this
fee by the Owners shall be subject to the detertioimaf the Owners’ Meeting with regard to the fisued

the appropriate penalty interest, which cannoielss than ten per cent per month; without prejudidbae
proceedings for collection at Court in accordandé the Law. The respective maintenance fees sleall
covered by the Owners on a monthly basis, befaeetehth day of each month, in accordance with the
actual maintenance needs of the Condominium. &hae $hall be paid by way of VISA, Mastercard or
other approved automatic payment system.

As indicated, in addition to the amounts requiredgdayment of common expenses, taxes and insurance,
the Owners shall also cover in proportion to thight those monthly amounts that are approved by th
Owners’ Meeting to be allocated to the creatioraaeserve fund for contingent expenses and capital
improvements.

Article 49: FIRST COMMON FEE: The first monthly fegill be equal to double the amount of the
regular fee and it will be paid within the firshtevorking days of the following month as of the mamin
which any of the following three actions occur:

a) The Owner begins the construction of his housirig un

b) The Purchase Option expires, or

c) The transfer deed is signed.

d) When the payment date is indicated in the Salee@pt Contract.
As of that moment, interests for delayed paymetldbe equal to ten percentage points per month
outstanding.

Article 50: INFORMATION ABOUT LACK IN PAYMENT: TheAdministration is authorized to publish
in newspapers of national circulation, in the sa@mndominium, and/ or distribute among the other
Condominium Owners, the list of the Owners thattam@ or more months behind in the payment of the
fee or that having been imposed a fine have nat pauithin the fifteen working days as of the date
which they were informed of it.

Article 51: MUNICIPAL TAXES PAYMENT: The Administror shall apply with the appropriate
authorities, -if necessary,- for the opening ofaagount for the Condominium, which shall be used fo
payment of the property and municipal taxes on comrareas. The Owners shall be responsible for
payment of said taxes relating to the private owtier of their own units. Otherwise, each owner must
pay the proportional part of the taxes on time.
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Article 52: PAYMENT FOR UNSOLD UNITS: The developeill only pay twenty-five per cent (25%)

of the amount determined for the fee for the unalididing plots under the Developer’s ownershipeTh
value of the amount determined for the fees stmtldtermined by the Homeowners Association gathered
in a General Meeting, based upon the vacant laledvedue; and should the lands not be sold by the
conclusion of a three-year period, the HomeownAgssociation may have the monthly fees for unsold
lots re-valuated by the Administrator if directadhee decision of the Owner’s Meeting.

Article 53: ANNUAL BUDGET: The annual budget of iome and expenditures shall be prepared by
fixing the contribution of each Owner in accordamgth their percentage based on the estimated \aflue
his/its unit. In addition, it shall establish thests and expenses necessary for the management and
maintenance of the Condominium. If the fixed ameware not enough to cover the expenses and there is
a deficit, the Owners’ Meeting shall adopt the nieas necessary to solve the problem. Notwithstendi

the above, the Administrator shall have the authooi automatically adjust fees as an interim meagor
short-term periods, in the event that it is unreabte to call a special Owner’s Meeting to spealfic
address detailed budget concerns.

Article 54: RESERVE FUND: The original budgets fexpenses shall be set at a value equal to five
percent of the actual amount determined until cetpd twenty percent of the annual funds. This
amount is to establish a statutory reserve funt ey be necessary to fulfill any needs of the lgiast
Condominium, or to cover any delay in the collectid the owners’ fees, which delay shall be deteedi

and managed by the Administrator. When such furrddsiced under said percentage, a new fee shall be
established by the Homeowner’s Association at thvaéds’Meeting.

Article 55: INSUFFICIENT BUDGET: In case the amosirdetermined are not enough to cover the
expenses and there is a deficit, the Owners’ Mgetiil adopt, by simple majority, the measures reed
to solve the problem.

Article 56: SINGLE DEBT WITH THE CONDOMINIUM: Any dbt with the Condominium, arising
either from fees for common expenses, fines, isteyeharges for delayed payments, extraordinay, fe
payment of common services, or of any other natwik,be considered a single debt, to be paid in a
single installment. No partial payment of the debli be accepted, unless there is a prior written
authorization of the Administrator. Those in arredth two or more fees, whether consecutive or, nor
may be taken before a court, as per that establishibe Law.

CHAPTER EIGHT: OF THE USE OF THE COMMON AREAS:

Article 57: COMMON AREAS COMMITTEE: The Common Are&ommittee (herein after referred to
as the Committee) will be appointed by the devealofiel Tesoro) and shall be comprised of 3
representatives, including one representativeefifveloper, the Administrator and one of the owifier

a two-year period. The Committee’s decisions tdlthe result of a simple majority vote. Decisiofs
the Committee may be appealed to the Annual Gerl@naler's Meeting, provided however, that any
appeal may be dismissed at the sole discretiomefGwners. At the conclusion of the first two-year
period, the Owners’ shall appoint a new Committeesview and administer all such matters relating t
common areas, infrastructure, public amenities, ragdlations within the El Tesoro Condominium. The
Owners may appoint a new Committee on an annu@ ba® desired.

Article 58: RESPONSIBILITY FOR COMMON ELEMENTS: Albwners are required to see to the
proper use of common elements, and report to theimidtrator any fact or act that may endanger their
preservation and security. Every owner shall beldidor the damages caused to common element®of th
Condominium as a result of his fault or negligermrethat of his/its lessees, employees, clerksisitovs
and shall defray the cost of the repairs. For thesposes, “visitors” shall include any person thatters
into the Condominium for any reason with the auttairon or consent of the owner. If the owner refus
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to accept responsibility for any incurred damageeceedings for collection at Court shall be inéd
without prejudice of enforcing any other of the akiies established by law.

Article 59: WASTE. It is prohibited to discard anpjects or waste in common areas. Garbage shall no
be deposited in any place within the condominiutreothan the “refuse area” specifically allocated t
and designed for the purpose. Any extra garbageishthe result of construction , landscape works,
renovations, remodeling or other similar work mapt he left in any Common Areas, unless however,
prior consent is given by the Administrator, formpéssion to store garbage for no more than tweoty-f
hours. No building or landscape materials, rublistsh, garbage, or recyclable materials shalllbeved

to accumulate on lots and shall not be depositethinplace other than those areas specificallyatéx

to and designed for that purpose.

Article 60: VEHICLE MOVEMENT AND PARKING. No owneshall park, store or keep any motor
vehicle or recreational vehicle of any type on a@mynmon area road within the condominium. All
vehicles and / or recreational vehicles shall bidkezhor kept only in the owner’s driveways or withi
enclosed garages. The following vehicles shal twl parked in enclosed garages or otherwise sedeen
from view by way of an approved structure: any kriexceeding three quarter ton in size or any
commercial type vehicle (including, but no limiteal any dump truck, cement mixer truck, oil or gas
truck or delivery truck); any recreational vehi¢iecluding but not limited to, any camper unit, Bewcar

or motor home); any bus, trailer, trailer coachnpatrailer, boat, ATV, motorcycle, aircraft or mtbi
home; or any inoperable vehicle or any other sirdliiag vehicle.

For safety, no vehicles shall be permitted to eat®y common areas except for the designated road
system. In designated roads of the Condominiumrevineotor vehicles circulate, the maximum speed
authorized shall be twenty-five kilometers per hoitl matters concerning circulation of vehicleside

the Condominium shall be governed by the nationain3it Law as amended, as well as by all the
governing national laws and regulations. Likewis#hin the grounds of the Condominium, the Owners,
authorized occupants and visitors shall abide luy saarbject themselves voluntarily to the jurisdiotiof

the laws, court and competent transit authoritieth® Republic of Costa Rica. The Owners, lesseegs
lawful occupants, their personnel duly identifietdaany authorized visitors can enter to and stahet
Condominium at any time, provided they duly idgntihemselves with the security personnel of the
Condominium. Likewise, on non-business dates ambatbusiness hours, as determined for the purpose
by the Owners’ Committee, or when the security gengl may deem it convenient, they shall sign an
“Access Control Sheet Document” specifying the namthe person or persons who may be permitted to
enter any premises within the condominium, alonth wpecifying the entrance time and the exit tirhe o
said personnel. Failure to observe and abide byatim/e shall empower the Condominium security
personnel to prohibit access or require such pesda be removed from the condominium premises.

In addition, the security staff employed by the TElsoro Condominium, may be authorized to issue
warnings to any owners, tenants, visitors or augkdr service personnel who appear to be in
contravention of vehicle parking or traffic rulesdasaid violations may be recorded against anyegla
properties and fines assessed for payment alotgtindtannual condominium fees.

All parking required for residential and commeratainstruction shall be provided specifically on the
related site. No parking shall be permitted oraidyasis along the common streets, save and ekaep
special occasions where natification shall be pteglito the Administrator or it's Staff. Where & i
deemed appropriate for special occasions, parkiag be authorized by the Administrator along the
common area streets for a limited period of tirheno case whatsoever, shall any automobile parkéng
permitted on any common green areas or privatestaped areas. Any unauthorized parking on any
common lands or roadways shall be subject to adin®t less than $100 US per day.

Article 61: SECURITY SYSTEM. The security systerandng each residence shall be operated,
monitored and maintained in accordance with theipiens of a Security Services Agreement approved
by the Home Owners Association. Any residencesritamore than three false home alarms in one year
may be charged an administration fee over and ahoydines charged by the authorities respondimg, t
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compensate for disturbances and related admindstratithin the condominium.  There shall be no
recourse or appeals for such related charges.

Article 62: HARMFUL MATERIALS FOR WATER TREATMENT. The Owners shall provide, install
and forever maintain “Grease Traps” in each resideunnit for the purpose of separating any grease
similar fluids from the waste water system. No enals that prevent the good operation of the waste
water treatment plant such as the wrongful use arf-liodegradable detergents, unfit waste, grease,
hazardous products, plastics, solid waste, gartetge,shall be discharged by any residence orgotpp
into the system. It is the owner’s responsibili@yproperly dispose of such items outside the sysfay
residence found to be in contravention of wrongfigdcharges into the system may be charged for any
damage or related administration costs resultiegefhrom. There shall be no recourse or appealsufcin
related charges.

Article 63: STANDING AUTHORIZATION FOR MAINTENANCEAND REPAIRS. The Owners are
required to permit within their respective propeamnd / or residence any personnel, whom may be
required for the purpose of maintaining or monitgrthe common parts or elements of the Condominium.
Consequently, the Owners shall permit access asslga of the persons in charge of the surveillance,
direction and implementation of said works ontadrtipeoperties and / or residences. The Administrat

in turn, shall monitor and take any appropriatéoast to assure that the performance of said common
works shall cause the least amount of damage astdridiance as possible to the private property. The
Owners are required to permit the performance ofksvdor repair and maintenance of the common
elements, regardless of the implication that thé s@rks may be inconvenient or disturb the tempora
enjoyment of the property in full.

Article 64: PROHIBITED ACTS. The Owners shall mmrform any act that may prevent or make less
effective the use of the common services and fasli

Article 65: HAZARDOUS or DANGEROUS MATERIALS, ACTITIES or IMPROVEMENTS. It is
absolutely prohibited to keep inside the Condormmiany type of natural or chemical substances or
products which may produce smoke, fowl odors, sta@ic., or which are flammable, or which may
present any potential danger toward the welfare saféty of the persons, the buildings, structures,
common areas and works within the Condominium grosunding properties. No activities shall be
conducted, nor shall any improvements or renovatioe undertaken on any properties, which may be
regarded to be unsafe or hazardous to any persmoperty. Absolutely no fires or setting off agHting
fireworks displays are permitted on any of the lois common areas within or surrounding the
condominium.

Article 66: ANTENNAS, LIGHTNING RODS AND SIMILAR SRUCTURES. It is prohibited to erect,
construct or install the following in private orranmon areas: Antennas, communication or any other ty
of equipment, towers, parabolic antennas, VHF ofFUF/ antennas, satellite TV, radio or telephone
antennas, lightning rods or metal structures iregan Notwithstanding the forgoing however, angtsu
device shall only be constructed and/or installeciieas specifically designed and allocated intide
Condominium for such purposes. Under these circamests these may be installed subject to the prior
consent of the Condominium Administrator, whom ktaliew, monitor and administer the installatidn o
said equipment. Without prejudice of the above, Alnehitectural Committee may authorize, by final
resolution, the installation or construction of dsagéquipment and/or structures elsewhere in the
Condominium, provided the rights of other Owners aot affected. Television satellite dishes may be
placed in private property, with the prior writtanthorization of the Administration and the Architgal
Committee. In this case, they shall not be visfibben the street or from neighboring propertiestha
event of empty lots as neighbours, it shall notikible from the center of the lot.
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Article 67. OBJECTS ON FACADES: Though located dsiprivate property, facades are considered
common areas since they are an important partof¢imeral appearance of the Condominium. Therefore,
it is not allowed to place a decoration, color amishing different to the one approved by the
Administration and the Architectural Committeeisltalso prohibited to put personal property, layrair
other similar objects that may affect the appeaarfcthe facades. Such objects must be placed where
they are not visible from the common areas or fthenneighboring properties.

Christmas or other festive decorations are alloamg as far as it complies with the lightning regfidns

set in Chapter Nine of these regulations. This kidecoration may be installed only between De@mb
1st and January"sof each year.

Article 68: SIGN PROHIBITION. No commercial or ponal signs are permitted in the common areas
and/or the external facade of the residential umitaccessory buildings or structures. Notwithdiag
the forgoing however, a private residence sign bepermitted on a private residential lot subjeahe
following:
» That any sign shall indicate the owner’'s namegsidence name only;
» Signs shall be no larger than 0.5m x 1.0m or (1.68n area);
* No sign shall be illuminated in any way, except beer, for a low intensity spot light
which shall not cascade any light beyond the boriesi@f the immediate sign area.
* No sign shall be erected or installed without thmevipus review and approval of the
Administrator or Architectural Committee.
» One “For Sale” sign may be permitted on each lovigied that the said sign conform to
all of the above noted requirements.

Article 69: PROHIBITION TO CAMP. No camping oryaoamping equipment or lodging of any kind is
permitted on any common areas or on any lot forgamod of time.

CHAPTER NINE: CONSTRUCTION REGULATIONS

Article 70: LIMITATIONS: The Condominium as a whoénd the individual units are submitted to the
stipulations and limitations of urban nature ineddn the permits of the National Housing and Urban
Institute, the Condominium’s approved plans, arelglesent Construction Regulations. No construction
may be authorized if it does not conform to theagaharchitectural design concept.

Article 71: INTERPRETATION OF CONSTRUCTION REGULADNS: The Architectural Committee
must know of and solve all aspects related with ithterpretation and application of the present
construction regulations, and in general will dlht related to urban, architectural, and conswncti
aspects of the Condominium.

Article 72: COMPOSITION OF ARCHITECTURAL COMMITTEEThe Architectural Committee will
be comprised of four members, owners or not, wHbretnain in their positions for up to six yearsda
they may be re-elected or appointed for consecudivaon-consecutive periods. The members of the
Committee will be elected as follows:

a) Two members will be appointed by the Owners’ Magtiy simple majority.

b) The developing company will appoint the other merspas long as it is authorized to do so by
the Board of Directors of at least one of the Comgmthat own the units. If none of the owning
Companies authorize the mentioned company to makeppointment, it will correspond to the
Owners’ Meeting.
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c) In case of temporary or permanent absence of anth@fmembers of the Committee, the
remaining members will appoint a substitute uriié torresponding entity appoints the person
that will fill the vacancy for the rest of the dgisated period.

d) At least one of the members of the Committee sballa Civil Engineer or Architect, duly
registered with the corresponding Association.

e) The Developer shall automatically be responsibiaforights and obligations of the Architectural
Committee until such time as 85% of the total vatfighe Master Condominium properties has
been transferred from the Developer to the nevdlshers or Sub Condominium Corporations; or
at an earlier date if deemed appropriate by thecger.

The Owners’ Meeting will determine if the membefstlle Committee will receive any fees, and its
amount. The Committee will meet regularly at le@ste a month and extraordinarily when summoned by
any of its members through a written notice. Sumsnfmr attendance at a meeting will be made at leas
five working days prior to the date of the meetinthe minimum quorum necessary to hold the meeting
will be of three members. The Committee’s decisiuiil be recorded in a non-official minutes boaida
will be signed by the assisting members.

Article 73: DUTIES OF THE ARCHITECTURAL COMMITTEEBesides the others stated in these
Regulations, the Architectural Committee will hake following functions and responsibilities:

a) Ensure that the constructions within the Condomimiare done in accordance with the urban
norms in force, both national and municipal, anthvthe plans previously approved for it and
these Regulations;

b) Ensure that the Condominium is dedicated to the irgicated in the present Regulations and in
the plans of the Condominium, therefore the cowostins built on each of the units must
necessarily be adequate for the use indicateckimfrastructure plans

¢) Inform the Administrative Board of any violation drregularity so that it may take the
corresponding legal and/ or administrative actiagainst the offender;

d) Revise the construction plans and approve thenor o the execution of any construction,
remodeling works, or modifications of any type. TArehitectural Committee shall also approve
the materials to be used, the colours and the rcatigtn style of all construction within the
condominium.

e) Propose improvements and constructions in the camamneas for their approval or disapproval
by the Owners’ Meeting;

f) Any other function assigned to it by the Owners’dileg.

Article 74: OBLIGATION TO SUBMIT PROJECTS TO ARCHECTURAL COMMITTEE: In order to
make modifications to their units, or erect consinns on it, all owners must previously submitithe
project to the Condominium’s Architectural Commetteas indicated in these regulations. The
construction plans shall include landscaping pkms garden decoration plans. No change can beidone
the construction, landscaping or garden decoratidimout the approval of the Architectural Committee
No application will be considered if they do notkse these plans with a detailed list of matetialbe
used, the colours and the construction style, trisfnot complete. No other materials will be eygted if
they are not listed. The installation of basketbailleyball, tennis, squash, racketball or anyeotsimilar
courts or recreational facilities or other simiaguipment is strictly prohibited in the unit's extal areas,
even when they are located in the private or seduwateas of each unit. The Annual General Owners’
Meeting may vary this criterion or may allow exdeps to this rule by simple majority. The instaibat

of security bars, railings, fencing, wires or arties such element, which are visually evident, Wwhet
structural or not, that modifies the appearanahetbuilding or structure facade or property in amy is
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also prohibited. Likewise, all owners are obligedkeep the internal patios or private outdoor siafa
each unit in order, both for health reasons anatd@er to avoid any source of contamination or sprafa
diseases or generation of insects that may affiechéalth of the residents of the condominium.

Article 75: LANDSCAPING REGULATIONS: Owners and Sabndominiums are obligated to design
landscaped areas and to install and maintain apptepplant materials and structures is such a tway
preserve existing views from surrounding residéngimperties. Should a dispute arise as to views
becoming obstructed, Owners or sub-condominium8 sy@ort the obstruction to the Administrator for
review and a decision as to the need or not faratbns or removal of landscape materials. Should
Owners not be satisfied with the decision of themxdstrator, Owners or the Administrator may retfes
matter to the Architectural or Common Area Committéthin 14ays of the Administrator’s decision for
further review and decision, where such decisia@il §fe final without further appeal.

No Owner or Sub-condominium shall alter or remowy &rees, plant materials or vegetation on any
Common Area property or on any other abutting priypehatsoever. Where it is deemed that any plant
materials become problematic within Common Areagné&s or Sub-condominiums shall refer the matter
to the Administrator or to the Common Area Commaitter review and a decision.

Where an owner or Sub-condominium deems it apprtgor necessary to alter or remove any landscape
materials or structures from their property, pagproval shall be obtained from the Administratdrow
shall determine if the removal or alteration is tcary to the purpose and intent of the approved
Landscape Drawings associated with the subjecteptpp Upon review of such a request, the
Administrator or the Architectural Committee magu@e specified replacement plantings or structtoes

be installed within a specified time frame. Thelitectural Committee’s decision in this regardlisha
considered final and binding.

Article 76: GENERAL BUILDING AND STRUCTURE GUIDELIES: Following are the building and
structure guidelines relating to each lot withia tondominium:

A) The Architectural Concept for the Condominium ashele and for the affiliated condominium
properties and for the residential and commerciatsuwithin shall be “Pacific Rim Tropical
Style”. This architectural concept is intendecaeasomewhat subjective description of a blended
style of design that has it's roots in various camity traditions in countries along the Pacific
Ocean. There are common themes and elements piesat these diverse building styles.
Primarily, the architecture is driven by a respotmsend respect for the tropical climate and
ecosystems, such as intense sun, temperature, wamal, insects, animal life, etc. The
requirements for shade, shelter and weather rasistaterials are balanced with a desire for an
indoor / outdoor lifestyle, typically resulting ithe use of wide roof overhangs, the extensive
incorporation of covered outdoor living areas atekible door and widow openings. The
surrounding landscape and the generous use of ooemihry water features such as fountains,
pools, outdoor tubs, unique planters etc, are psirelements that are of great importance in the
design process. The incorporation of natural,gedous building materials, which are time tested
by local traditions are also extremely importanthe style. In this regard, the combination of
more modern aesthetic building features with tireeligaditional design elements can result with
innovation design solutions that are conceivedctiimal and imaginative. Construction elements
that are drawn from around the Pacific Ocean conitiesn in particular and the rest of the
subtropical world as a whole, can combine well tbge resulting in a wide range of exciting new
architectural styles which may be diverse, yet domgntary and compatible. The Architectural
Committee shall review all architectural submissidar construction and landscape design to
determine that all proposed plans of constructiath landscaping amenities shall conform to the
purpose and intent of Pacific Rim Tropical Architeal Style; and which harmonize with the
surrounding landscape.
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B)

C)

D)

E)

F)

G)

H)

J)

K)

L)

M)

N)

Preliminary Concept and Building Design Plans shml submitted by the owners to the
Architectural Committee for preliminary approvatjgo to proceeding with the preparation of the
Detailed Plans, Material Selections and LandscapeviDgs.

No works shall commence on any site within the oonishium prior to Final Approval of the
Detailed Plans, Material Selections and Landscapevibgs which shall be designed by an
Architect / Engineer and approved by the ArchitesdtCommittee.

The exterior colors of all buildings and structusésll be white-wash, mild earth tones or other
colors which may be deemed appropriate by the ggchiral Committee or designate. Exterior
materials such as wood, brick, stucco and stonesammmended, but their specific use and color
applications are subject to the approval of thehfectural Committee. The use of vinyl,
aluminum, zinc, plastics or other simulated ofrfigiil materials shall not be permitted as exposed
wall or roof covering materials. Any exterior usknoaterials not previously authorized in the
condominium; or any new to the construction industrall be approved by the Committee. The
Committee, at its sole discretion, has the authdoitdeny the approval of the color and material
selection of any building or structure facadet flails to harmonize in color and texture with the
condominium and its natural surroundings.

The use of glass doors and wall and numerous wiadswppropriate to take advantage of views,
ventilation and natural light and contribute to théal design of the structure. To preserve the
authorized architectural styles, metal awningsnatepermitted.

All structures located apart from the main buildirayich as saunas, recreational equipment,
BBQ'’s, gazebos, arbors, greenhouses, spas, whislpanod other similar facilities require
approval from the Architectural Committee. Suamis shall be located within the property lines
and shall be compatible with the main building @énmis of style, materials and color. All such
structures shall be reasonably concealed from friemv adjacent residential lots.

No exposed metal, plastic or asphalt shingled rizdseshall be used on the exterior surface of
roofing. Where clay tiles are proposed, naturaetalay tiles shall be used throughout the
condominium on all lots.

To assure the preservation of ocean and / or tepbir scenic views, the Architectural
Committee shall approve the precise location ohdaglding or structure. Upon approval of the
plans, the Committee may restrict, at its discretibe use of certain architectural elements that
may affect the privacy or view from neighboring stractions.

Retaining walls, bulkheads and other similar stmat works shall be designed and certified by
an engineer and must be approved by the Archi@c@ommittee in terms of structural design,
materials and color, prior to installation.

The installation or construction of any statuesymbols of any type, require approval from the
Committee prior to installation to assure confoyntdt architectural style and landscape harmony.
The Committee’s decision in this regard shall besttered final.

Authorized materials for driveways and walkwayslisha concrete, brick, interlocking brick or
interlocking stone, or approved combinations cazrgd appropriate to the residence and
condominium as approved by the Architectural Cortamit

Entry gates across driveways or walkways are nomiped without prior approval of the
Committee to assure architectural compliance, leagaks harmony and safety.

All residential and / or commercial properties $hatovide an area to accommodate air
conditioner compressors, trash storage containecsher similar service activities in a location
that is not less than 3m from any adjacent residelat line. Service areas shall be concealed
from view from all neighboring properties, commaeas and roadways. The material and color
of the said enclosures shall conform to the archital style of the main building and
condominium.

No razor blade or sharp metal wiring shall be atspnder any circumstance or place for
private areas.
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ARTICLE 77: GUIDELINES FOR RESIDENTIAL CONSTRUCTIOMII residential construction shall
conform to the following guidelines:

a) This document shall protect the Owner’s rights unithe Contract Terms of the Agreements of
Purchase and Sale between the Owners and the Perghith regard to the approved unit densities
on each lot

b) The maximum coverage area of all buildings or stm&s shall not exceed 50 per cent of the total lot
area. Landscaped terraces, pools, at grade patikways, entrance pavements and the required
parking spaces are excluded;

Each construction will have a maximum building astducture height of two floors or 8 meters,
except for the Lots numbered as follows:

c)

d)

9)
h)

)

D) Lot #9 — maximum height shall not exceed 2m abbegdp of the existing ridge abutting
the east lot line;

- Lot # 10 — maximum height shall be one storey oneters for a flat roof or 5
meters for a peaked roof on the north part of the &nd 2-storeys or 8 meters
on the south part of the lot;

- Lot #12 — maximum height shall be 9 storeys ortthe of the existing ridge
abutting the east lot line (which ever is the lesse

- Lot #14 — maximum height of 3-storeys or 12 metershe south part of the lot
and 2-storeys or 8 meters on the north part ofdte

- Lot #15 — a maximum height of 3-storeys or 12 mgeter

- Lot #20 — maximum height of 3-storeys or 12metershe north part of the lot;
and two storeys or 8 meters on the south parteofat)

- Lot #25 — maximum height of 3 storeys or 12 metershe west part of the lot;
and two storeys or 8 meters on the east part dbthe

- For all lots except Lots 9 and 12, where thef is peaked, the maximum height

shall be measured from the approved finished gtadhe mid point between the

eave and the peak of the roof.

The minimum front, side and rear yard areas shahdit less than 3 meters measured 90 degrees
from the property line. The 3 meter building perieteand structure setback on each lot shall be
used for no other purpose than landscaping, sadeeaept for the access walkways, driveways
and other permitted encroachments. No buildingictires, pools or other recreational facilities
may be permitted within the 3m building and struetsetback areas which abut neighboring
residential lot lines;

Private pools, spas, Jacuzzis arbors, gazebos #mat similar landscaped features may be
permitted at 1 meter from any common area propettyne.

Building and structure eaves, bay windows, cargiteyor other similar building features may
project into the minimum building setback areasibymore than 1 meter.

All private garages or carport accesses shall batéal not less than 6m from any common
roadway.

Save and except for the common area fencing, ramefemwalls or privacy screens shall be greater
than 2.5m in height, nor shall they be permittedaan lot within the required 3 meter building
and structure setback areas;

Where lots are used for single dwelling purposes)ess than 2 parking spaces shall be provided
on each lot, including not less than one space mmi@ge or carport and one space in the
associated entry driveway. Entrances to garagepods or other parking facilities shall be
located not less than 6 meters from any lot linattaly a common street or common entry
driveway where it is necessary to provide the dasett second parking space in the driveway;

All parking spaces shall be not less than 2.5 metéde by 5 meters long and be fully accessible
from an associated driveway or road system.
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k) Where lots are used for multiple dwelling purposesotal of not less than 1.25 parking spaces
shall be provided for each dwelling unit contair@dthe lot (when half spaces are calculated,
round up to the next total number).

1) All required parking spaces shall be provided anghme ot as the related use. Where parking
spaces are not in a garage or carport, provisiba be made to appropriately screen parking
areas from the viewpoint of the road or view frodjpaent residential properties.

m) Any matters of interpretation in building and sture setbacks, coverages and permitted
encroachments shall be subject to resolution byAtichitectural Committee or designate, where
special consideration may be deemed necessary pro@mjmte due to site specific or
topographical issues.

Article 78: GUIDELINES FOR COMMERCIAL CONSTRUCTIONON LOT 1: commercial

construction on lot 1 shall conform to the follogiguidelines:

Should a hotel and related commercial facilities doastructed on Lot 1, the following special

provisions shall apply:

i. the maximum building height shall not exceed twariss or 9 meters. Where the
roof is peaked, the height shall be measured finishfed grade to the mid point
between the eave and the peak of the roof. Whereobf is flat, the height shall
be measured from finished grade to the top ofdloé or top of a parapet wall;

ii. the building and structure setbacks shall be dgvist

10m from the front (west) lot line;

3m from the side (north) lot line;

3m from the rear (east) lot ling;

1m from the side (south) lot line;

Eaves, bay windows, building cantilevers and othimnilar building

features may project into the required setbacksarpeovided that the

projection does not exceed 1m;

6. The maximum building and structure lot coveragdlsia exceed 50%
of the total lot area, excluding terraces, poolatdoor recreational
facilities, amenity areas, accesses, sidewalkgamece pavements and
parking areas which may form part of the remairifgpo of the lot area;

7. That not less than 10% of the total lot area shallused for no other
purpose than landscaping which shall be exclushat! access walkways
and driveways, parking areas, paved surfaces, ibg#id structures and
facilities;

8. That not less than 1 off-street parking space lowiged for each hotel
unit; and in addition thereto, not less than 1 paykspace shall be
provided for each 28 sg. m of rentable commertialrfspace;

9. All parking spaces shall be not less than 2.5m wigl&m long and shall
be easily accessible by an associated internad\dy system.

10. All required parking shall be provided on the sdatas the related use.

11. That a loading space of 3 meters by 8 meters badaw on site for the
hotel and commercial floor space. Any requireddiog spaces shall be
concealed from view and be located not less tharir8m the north and
east lot line; and be not less than 10m from th&t Ve line; and be easily
accessible from an internal driveway system;

12. That all service equipment, such as air conditisneompressors, fans,
vents, trash storage containers or other serviagpewgnt shall be
concealed from view of all surrounding residenfiedperties within the
condominium.

13. No signage, fences or privacy screens shall ex2deheters in height.

14. No flashing or brightly illuminated signage shadl permitted;.

arLODE
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Article 79: Notwithstanding any of the forgoing lling and structure guidelines for residential or
commercial use and construction, variations to dbeve-noted guidelines may be permitted by the
Architectural Committee where it is clearly demoat#d in the Concept Plans and Final Plan apptioati
submitted that the overall general purpose andhéhtaf the standards is being maintained. Shouwdd th
applicant or Owner not be satisfied with the detisiof the Committee, an appeal may be submitted to
the Homeowner’s Association for resolution at thBal General Owner’s meeting.

Article 80: GENERAL STIPULATIONS ON MATERIALS AND WISHINGS:

The height, materials, finishings, and design efdivisions between the units and/ or peripherdl,bg
determined by the Architectural Committee. In pifte, they will be the same for all the units, eptin
the case of a better criterion of the Architecti@almmittee. The installation of security bars, rieta
curtains, wiring or gates, both in the perimetethef unit and the windows, doors or facades isipiiz.
The installation of security bars will only be petted if they are placed on the inside of the cartion
and they are not visible from the common arease arohitectural committee will require that theafdes
comply with the Condominium’s architectural harmamocording to its exclusive criterion. Any areas fo
hanging clothes or laundry of any sort shall notiséble from the common areas or from visibilitiyany
other residential properties.

Article 81: APPEARANCE OF FACADES: Neither the owsgnor the bearers of any property related
right within the condominium may change the coform, design, texture or appearance of the facades
the external walls of the units or structures amphoperty without the approval of the Administraand
the Architectural Committee.

Where there are vacant units within any of the cenaial units on Lot One, the building fagade sball
kept neat and clean and free of any excessive tglagrmaterials or signage, which offer the prersis
for lease or sale or otherwise attract undue attemd the premises.

Article 82: USE OF CONDOMINIUM INFRASTRUCTURE: Thase of any of the condominium’s
infrastructure is prohibited, except with prior tkeh authorization of the Architectural Committewldahe
Administrator. All works to be carried out in th@mmon areas or goods must be supervised and
previously authorized by the administration.

Article 83: PROCEDURE TO FOLLOW FOR CONSTRUCTION RECATIONS:

a) For all constructions, alterations, or repairs psgul for the units of the Condominium, the
Owners must previously present the constructiompl® the Architectural Committee. The
Committee will have the authority to accept, modégd/ or reject said plans if they do not adjust
to the stipulations of the present ConstructionlRe@ns.

b) Before presenting the construction permits to theesponding governmental institutions, the
Final Plans must have been approved by the Ardhi@cCommittee.

c) No construction or repair may be started withoatdbrresponding approvals and permits granted
by the different governmental institutions. Thesgst be presented to the Committee through the
Administrator so they may be approved and the persay proceed with their plans. Once the
plans are approved and before starting the coriginid¢he owner must sign a document¢pared
by the Committeg¢hroughwhich he commits to comply with that authorizedthg Committee
and with that established in these Regulationgdbssuthorizing the Architectural Committee to
suspend the works if the construction does not ¢pmiph that stipulated in these Regulations, or
if the construction does not adjust to the documtért presented before the Committee and
approved by it. Said note will also express thatdwner will submit to all aspects of the Regime
of Sanctions established in Chapter Eight of tisgulations.
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d) The Owners may not vary or modify the facades otenws of any buildings, structures,
accesses, and traffic areas that have been appmweediecorate the exteriors of the buildings,
structures or landscaping without prior authormatirom the Architectural Committee.

e) No Owner may modify or alter the common areas ef@londominium, whatsoever.

Article 84: OBLIGATIONS DURING THE CONSTRUCTION PRCESS: The following are the aspects
that must be followed while in process of consiargtrepair works, or modification:

a) Maintaining of the common areas and other units ematerials, debris, concrete mix, etc. is a
obligation of the owner and the construction conypaired; as well as the repairs of all damages
caused outside the area of the unit. Other unitg anly be used with the permission of the
corresponding owner. The owner must inform thestroigtion company of this stipulation;

b) The Administration must be informed of the work rmuwhich must be between 6:00 am and
6:00 pm, from Monday through Friday, and Saturdagsween 6:00 am and 4:00 pm; and
excluding Sunday. Variations to these days anddimay be approved by the Administrator if it
is deemed appropriate to facilitate constructioricvimay not affect the quiet enjoyment of
surrounding residential properties.

c) The professional architect, engineer or buildingtctor responsible for the works must identify
his personnel and report it to the security officer

d) The owner shall always have at the constructianaitopy of the plans and the permit. The plans
shall not be in the construction company officany other place than the works area. Not having
these plans and permit available for the Administrar designate to inspect will generate a fine
to be billed to the property owner. The fine shal paid to be able to continue construction
works. All construction persons must be inforneédhis requirement in advance so that plans
are always available for review upon request.

Article 85: LIGHTING REGULATIONS: The internal lighng of the units must not cause excessive
external brightness or glare and all unit or proplghting shall be directed away from the neigtibg
properties, including common areas. If additiondémal lighting is required on a lot, it shall &gproved

by the Architectural Committee. The lighting shadiver be directed to trees or to neighbouring ptagse

or housing. Due to the Turtle Nesting areas aldmglieach, no lighting shall be directed towards the
beach at anytime.

Article 86: UTILITY AND SERVICES CONNECTIONS: All dts and construction shall be fully
connected to the sanitary sewer system, elecsiciem, water system and other utility systemsideal/

by the condominium and shall not be serviced byahgr source or private system.

Any special utility or service fees which may beuded by the providing utility agencies, may bespds

on to the recipient Owners at the discretion ofAdeninistrator and / or the Homeowner’'s Association

All electrical, telephone lines, and other utilapd service connections shall be placed undergrandd
be connected to the Condominium’s general netwmslatd the building’s main instrument panel.

No septic systems or private sewage treatment lahtll be permitted on any lot within the
condominium. All residential and commercial constion shall be properly connected to gh®vided
sanitary sewer systewith the appropriate “grease traps” to prevent suakte from entering the sanitary
sewage system.

Prior to approval from the Architectural Committed, sanitary and storm drainage systems on &l lot
shall be designed by a certified engineer to preweproper drainage and avoidance of excessivenstor
water run-off from affecting all surrounding profies and common areas. All such drainage and
servicing drawings shall be approved by the Ardhiteal Committee prior to any excavation or
installation on the lot.

The sanitary sewer system within the condominiuny o be used for servicing other properties
outside of the condominium, provided there is sidfit excess capacity to allow such connections tha
may be made for the purpose of generating addlti@wenue for the condominium. All such servicing
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connections shall be subject to the preparationsabdission of a servicing study by a certifiedieegr
and approval by the Architectural Committee and Aldeninistrator prior to allowing any such outside
connections.

CHAPTER TEN: REGULATIONS REGARDING THE DIVISION
OF A LOT TO THE CONDOMINIUM:

Article 87: CONDITIONS FOR SUBDIVISION: Any owner o wishes to encumber its unit to the
condominium regime must comply with that establisive the Law, the urban norms, and the present
Regulations. The encumbrance will not require espeeceptance of the other owners of units, szl
have written approval of the administrator of theadter Condominium. Upon acceptance of these
regulations, all buyers and owners of real righithiw the condominium accept and authorize anyhef t
owners to submit their unit to the Parent Properithin the norms established below.

Article 88: UNIFIED MANAGEMENT: When a unit is tuad into a parent property the obligation to
contribute with the common expenses of the MasterdGminium, of which it continues to be a part of,
will persist. The appointment of the General Mamagelies also that he is appointed as managenef t
Sub Condominiums. There is no possibility to appother than the Sub Condominium general manager
for this position.

Article 89: FACULTIES OF THE ADMINISTRATOR IN SUEEONDOMINIUMS:
The Administrator of the Master Condominium shadlvé the following faculties within the Sub
condominiums:

a) Power to object, provide notice of caution, or dien to a Sub condominium on a reasonable
basis for any action to be undertaken as directaleaSub Condominiums Owners’ Meetings.
This includes any kind of agreement, documentatioraction to be undertaken by the Sub
condominium General Manager or owners as a refaltFmrmal Meeting or in any other kind of
Meeting. This objection, notice of caution, or difen by the Administrator shall be given to the
Sub condominium Manager within the following 60 slafter the Administrator has been given
written notice and copies of the documentation fthenSub condominium.

b) Power to approve any agreement, documentation tonataken by the Sub Condominiums
Owners’ Meetings. Any agreement documentation toa®f a Sub condominium shall have the
prior written approval of the Administrator of thaster Condominium to be enforced and valid.
Lacking of this written approval renders the docntagon of the Sub condominium to be void
and cannot be enforced. Subjects of an enforcenfearty documentation or action, which does
not have prior approval by the Administrator, slggle the Master Condominium the right to sue
the owners of a Sub condominium who signed theemgeat or documentation for any resulting
damages.

c) Power to approve Bylaws of Sub Condominiums. Alg&Rations and / or Amended Regulations
of the Sub Condominiums shall be approved in wgitlhy the Administrator of the Master
Condominium prior to its inscription in the PubRegistry. Lacking of this written approval shall
render the Bylaws of the Sub condominium to be ‘arid allows the Administrator to sue for any
resulting damages and compensatory expenses.ityiadibll be extended to owners of the Sub
condominium when they accept the Sub CondominiunaBy or amendments thereto, if the
documentation has not been approved in written foyrthe Administrator.

Article 90: OBLIGATIONS WITH COMMON EXPENSES: In ¢hConstitution deed of the Sub-Property
or Secondary Property, the value percentage of 8achndary unit must necessarily be stated, bdth wi
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regard to the new Property created, as well as mgiglard to the total Condominium. The obligation t
contribute with the maintenance expenses of thal@aimium will be estimated based on the latter.

Article 91: COMMON AREAS: The common areas of thedter Condominium are for the use and
enjoyment of all property owners and Sub condomisiu There will be a single common area fund
established for all common expenses and maintenaiticiean the Master Condominium and this fund shall
be clearly acknowledged in the constitution deethefSub Condominiums. All infrastructure, incluglin
fencing, walls, guardhouses, signage, streams, sponahads, pipes, electromechanical, electrical,
communication, recreational, and social instaltagioas well as all other common landscaped areas ar
deemed as the common goods for all owners of the within the Master Condominium.

All private properties and common areas within lats and within the Sub condominiums shall be
managed and maintained to the established levehefMaster Condominium. Should the level of
maintenance provided in private lots or within $gb condominiums not meet the expected minimum
criteria, the Master Condominium may undertakertbeessary maintenance works on the private lots or
Sub condominiums and charge the owners or Sub ocaindans accordingly, plus an administrative fee
which shall be deemed appropriate by the AdmiristraShould there be a dispute as to the level of
private property or Sub condominium maintenance, rifatter may be reviewed for resolution by the
Homeowner’s Association at the Owner’s Meeting.

Article 92: OBLIGATIONS TO COMPLY REGULATIONS: Théact of becoming a secondary property
within a Sub condominium, does not release its osvrfeom compliance with all the norms and
stipulations of the Master Condominium.

Article 93: GENERAL OWNERS’ MEETINGS: In the Ownekéeetings of a Master Condominium, any
individual owner who has transformed his propenty ia Sub condominium property must send only a
single representative. For this effect, a previub condominium Owner’s Meeting must be held where
a representative is appointed to represent thecBotominium with regards to each of the matterseto
dealt with in the Master Condominium Owner’'s megtin

Article 94: COLLECTION OF COMMON EXPENSES: Each thie units resulting from the creation of
the Sub Condominium will be individually obliged tmver common expenses of all types including
extraordinary ones of the Master condominium. alfissxpenses must be collected in a court of lavif, o
compliance of any of the obligations establishethinLaw or the present Regulations must be dengande
the Administration will proceed directly againsetbwner of the Sub condominium Unit, singling d t
responsible party from the rest of the CondominiQminers that make up the new sub condominium
property. The totality of the Sub condominium gdp may not be executed, even when due to itg@atu
it represents a single primary Unit, for the defitsesponsibilities of one or several of its owneiighe
execution of the Sub condominium in its totalitylvaroceed only if the responsibility falls upon @b
owners.

CHAPTER ELEVEN: SANCTIONS.

Article 95: LEGAL BASIS FOR SANCTIONS: The offensesmmitted by the owners or by who derives
their rights from them will be sanctioned accordingthat stated in these Regulations, as permiited
article thirty-three paragraph e) of the Regulatcayv on Properties in Condominium, which stateheT
condominium and management regulations must, at, leeclude stipulations on the following matters:
e) The regime of sanctions of the condominium d&edntechanisms for the solution of disputes”.

Article 96: MINOR OFFENSE: When a minor offensecamaling to the criteria of the management, is
committed by one of the owners or residents, theittration will issue a written warning. If twaf
these warnings are ignored, the offender will sesl a fine of Three Hundred Dollars of the United
States of America.
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Article 97: LIST OF SERIOUS OFFENSES: The followiage considered serious offenses:

a)
b)
c)
d)

e)

0)

p)

o))

Damage or destruction of a common property.

Exceed the speed limit within the condominium, astpat established in these regulations.
Disturb through annoying noises within the houdidated in these regulations.

Carry out any business or commercial activity wittiie Condominium, except inside lot number
one.

Lease its parking space within its unit's privateaato any person who does not reside or is a
lessee within the Condominium. Likewise, give kaymster controls, and other access facilities
to people that do not reside in the condominium

Have more than three false home alarms in oneigghe security system

Discard any objects or waste in common areas. @arbhall not be deposited in any place within
the condominium other than the “refuse area” sm=dij allocated to and designed for the
purpose.

Place a decoration, color or finishing differerdrfr that approved by the Administration and the
Architectural Committee. Put personal propertynliny or other similar objects that may affect
the appearance of the building facades or property

Posses explosive, inflammable, or unhealthy mdsetieat cause odors, smoke, or any type of
nuisance or that could represent a health risky thié exception of kitchen gas used for domestic
purposes, in a reasonable amount and subject tsthef adequate installations for that purpose
Rent units, homes or their facilities, for any pdrshorter than seven days.

Park, store or keep any motor vehicle or recreatigahicle of any type on any common area or
road within the condominium

Cause themselves or with mechanical, electricalectronic equipment noises that disturb the
peace of the condominium

Fail to bear written authorization for keeping datie animals, prior to the animal entering the
condominium

Fail to observe and follow the orders of the Admiirdtor about solid waste handling, vehicle
movement and parking, harmful materials for wateatiment, signs, hazardous or dangerous
materials, activities or improvements, antennagttiing rods and similar structures, animals,
noise.

Obstruct the power of the Administrator to inspecivate services or infrastructure if they
involve any passing through or if they have anysemuence of any kind in the common areas,
either General or the common areas of the Sub enimilams, as (and not limited to) grease traps,
sanitary sewer systems, water pipes, or electriligiting, telecommunication, TV wiring
systems, retaining walls, headwalls, stormwateindgge systems or fencing.

Obstruct the repair and maintenance works of thencon elements and areas, even when they
are within their unit, in order for these elemeits operate adequately for the rest of the
Condominium.

Fail to comply to the following duties as owner:

i. Inform the Administration about his address, P.@x,Bemail or any other means
where he will receive official written communicat®from the Condominium and the
Administration.

ii. Give prior notice to the Administrator if the Owndecides to sell, lease, create real
rights on the unit or assign his/its possessiomarig way, or information of those
persons who shall be occupying the premises.

iii. Perform in his/its property at his/its expenses@an as required, those urgent repairs
which omission or delay may produce damages oryamues to other owners, the
common areas and/or the general security of thel@uamium.

iv. Fail to have written approval of the administrabbithe Condominium to be able to
inscribe a new Condominium inside any existing lot.
V. Fail to advise the Administrator of the names ofealants.
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r) Any other determined by simple majority in the ovgeneeting.

Article 98: FINE FOR SERIOUS OFFENSE: When an owc@mmits a serious offense or he is a repeat
offender of the stipulations that govern the regiofeproperties in condominium, a fine of THREE
HUNDRED Dollars of the United States of Americalviié applied. This fine will be charged for every
time the offense is committed, and also for eveonth or fraction, while the owner does not coritbet
problem and follow the indications of the Adminiton. As support for their decisions, the
Administration may base its determination on a repigned by the security officer and his supenyiso

on the written complaint duly signed by at leasirfowners.

Article 99: FINE FOR CONSTRUCTIVE OFFENSE: When awner does not have a construction
permit, or when he does not comply with the liniitas of land use, the setbacks and their use, mawim
heights, maximum coverage, allowed colors and rigdgemrminimum front, height of fences, minimum
parking spaces, location of garages, maximum numbenits per lot, appearance of facades, instaliat
of equipment, lightning, landscaping and decoratemulations, as well as with all directions gin®nthe
Architectural Committee and the Administration cemdng construction and remodeling, a fine of
THREE HUNDRED Dollars of the United States of Angariwill be applied. This same amount will be
charged for every month or fraction, while the ow®es not correct the problem and follow the
indications of the Architectural Committee and tkaministration. Any construction made against these
regulations or against the criteria of the Admirigon or the Architectural Committee, is consideee
constructive offense. Every infraction to everyerith these regulations and to every instructiorhef
Architectural Committee or of the Administrationijlivbe considered a separate offense and a separate
fine will be charged for each offense.

Article 100: FINE FOR LACK OF PLANS AND PERMITS OISITE: As an exception to the article
above, the lack of plans and permits will be chaigea THIRTY Dollar fine, for every time the
Administrator does not find these documents orcthestruction site.

Article 101: FAILURE IN MAINTENANCE: If any Owner®r duly authorized occupants of units fail to
maintain his/its property in accordance with thevisions of the Law and/or these Regulations, or
proceeds to make alterations or modifications tagainst these provisions, the Administrator of the
Condominium shall be entitled to follow the followg procedure: Notify in writing to the owner in daft

of this situation granting him a seven natural tiayn to correct the matter, if the Owner fails tonply
within said term, the Administrator shall send acs®l notice warning the Owner to correct the situat
within two natural days, if the Owner does not compithin said term, the Administrator shall impose
upon the Owner a monetary fine of THREE HUNDRED l|Brd of the United States of America. This
same amount will be charged for every month ortiva¢ while the owner does not correct the problem
and follow the indications of the Architectural Canittee or the Administration. Moreover, the Owners’
Meeting not only may impose the corresponding passabr fines, but resort to legal procedures toet
the existing violations, or order their correctialh at the expense of the owner or occupant, inctud
initiating the legal process .In this regard, with@rejudice of the above-mentioned fines, any awne
and/or occupant of any unit or lot within the Comiloium that breaches or violates the prohibitions,
limitations or duties imposed upon them by virtdah® Law, these regulations or any other appligabl
rule, shall also be subject to eviction from thaiit or lot in accordance with article 23 of thew.aor
these purposes, the above-mentioned procedurebghfaliowed as well.

Article 102: OFFENSE COMMITED BY A NON-OWNER: If whcommits those offenses has derived
their right from the owner, the latter will be llatfor the offense also. It is the owner’s obligatto grant
the Administration the Power referred to in artisdenty-two, final paragraph, of the Regulatory Law
Properties in Condominium, in order to avoid thieration of the Condominium’s normal coexistence.
Said article states that the administration of tbadominium, prior to granting of a power of atteyn
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from the corresponding condominium owner, may dser@an eviction action against the non-owning
occupant who repeatedly violates the CondominiurguRetions or alters the normal coexistence of all
condominium owners.

Article 103: CONFLICT RESOLUTION REGULATIONS: Foh¢ resolution of disputes, the owners and
bodies of the Condominium will submit to the juiidibn of the Courts of the Republic of Costa Rica.
However, they will be empowered to voluntarily negte and submit their controversies to conciliatio
and/ or arbitration processes in accordance wighLtiw on the Alternative Resolution of Conflictsdan
Promotion of Social Peace.

CHAPTER TWELVE: FINAL DISPOSITIONS:

Article 104: TERMINATION, CONSTRUCTION AND RECONST&®CTION OF THE
CONDOMINIUM The termination of the Horizontal Prape Regime, as well as matters concerning the
destruction and reconstruction of the Condominiumllsbe governed by the provisions of Chapter
Seventh of the Costa Rican Condominium Law.

Article 105: AMMENDMENT AND INTERPRETARION OF THE RGULARIONS: Full or partial
amendments to these Regulations may be made onheb®wners’ Meeting, in accordance with the Law
and by means of unanimous resolutions adoptedltiie@abwners. The Owners’ Meeting shall be solely
responsible for the interpretation of these Reguiat and such interpretation, to the extent it is
reasonable, shall be binding on the parties uttidmvise determined by an arbitral panel. For tinppse

of determining if the interpretation is reasonabitenot, the written opinion given on this regardthg
legal advisers of the Condominium shall suffice.

Article 106: INVALIDITY OF ONE OR MORE ARTICLES: Té invalidity or ineffectiveness of one or

more articles of these regulations does not prodigénvalidity or ineffectiveness of the complete
document.
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