IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

RPJ
CAUSE NO: FSD 136  OF 2020 ( )

IN THE MATTER OF THE COMPANIES LLAW (AS REVISED)

AND IN THE MATTER OF MV ADVISORY LTD.

WINDING UP PETITION

To the Grand Court:

, 2020

This humble petition of all those petitioning creditors listed in Schedule | of this Winding Up Petition

(who are of the addresses stated therein) (the “Petitioners”) shows that:-

1. MV Advisory Ltd. (the "Company”) was incorporated in the Cayman Islands as a
resident company on 11 October 2017, with registration number 327944. lts
registered office address is G.K. Management Limited, P.Q. Box 10729, Suite 1,
Artemis House, 67 Fort Street, Grand Cayman, KY1-1007, Cayman Islands. It has

not, so far as the Petitioners are aware, changed its name.

2, The Company operates (according to its Trade and Business Licence issued by the
Cayman Islands Department of Commerce and Investment) as a hotel and
restaurant manager and a development management services provider, and so far

as the Petitioner is aware operates in the Cayman Islands only.

3. HHG Cayman Ltd. was incorporated as a resident company on 15 May 2015 with
registration number 299914. Its registered office address is G.K. Management
Limited, P.O. Box 10729, Suite 1, Artemis House, 67 Fort Street, Grand Cayman,
KY1-1007, Cayman Islands. It has since changed its name to MV Cayman Ltd. As
the owner of the lands and premises known as Registration Section West Bay
Beach South, Block 13 B, Parcel 124REM1, it created, in its capacity as a developer
(the “Developer”), a strata condominium and hotel resort known as the
Margaritaville Beach Resort and Spa, West Bay Road, Grand Cayman, Cayman
Islands (the “Resort").



4, In 2016, a Strata Plan was registered with Lands and Survey pursuant to the
provisions of the Strata Titles Registration Law (as revised) in respect of the
Development as “Strata Plan No 804" (the “Development”).

The Sale of units in Strata Plan No 804

5. The Developer has sold a number of the units in the Development and retained
ownership of the remaining units. The Petitioners were purchasers of some of the
units sold. All of the units, those sold and those retained, have since formed part of
the Resort's inventory of accommodation.

6. At the time the units were sold to the Petitioners, it was explained to them in writing
that "The hotel/ developer pays all your operational and maintenance costs out of

their share of the room revenue.”

7. Each Petitioner named herein entered into a sale and purchase agreement (the
“Sale and Purchase Agreement") with the Developer which governed the terms

of each sale.

8. Clause 13.1 of the Sale and Purchase Agreements (one example of which is
attached at Annex A) provided that the purchase of the said unit(s) was subject to
the condition that the Petitioners would be bound by the terms of certain restrictive
agreements (the “Restrictive Agreement”) (see clause 13.1.5) and a management

agreement (the “Management Agreement”) (see clause 13.1.6).

The Restrictive Agreements

9. The Restrictive Agreements (pages 9(gg) to 9(il) of Annex A) contains at clause 2
that:

‘2.1 The Strata Lot shall be subject to the ferms and conditions of the
Management Agreement.

2.2 The Strafa Lot shali be included in and operated as part of the Hotel's
inventory of fourist accommodation for Guests and may not be withdrawn
therefrom under any circumstances.

23 The manager or ifs nominees or designees and their respective
successor and assigns shall have the exclusive control of and discretion to
direct, manage, administer and supervise all Rentals of the Strata Lot pursuant



10.

to the Management Agreement.”

Clause 1.2 of the Restrictive Agreement defines “Rentals” as “any leasing,
subleasing, licencing of the Strata Lot or any part thereof, whether or not for
consideration, and include rental of the Strata Lot to a Guest of the Hoftel as fourist

accomimodation”.

The Management Agreement

11.

12.

13.

14.

15.

Each Management Agreement {one example of which is attached at pages 9({mm)
to 9(zz) of Annex A) was entered into by the Developer, the relevant unit owner/
Petitioner, the Company and the Strata Corporation.

HHG Advisory Services Cayman Ltd acted as the Manager until around June 2018,
at which point-the Management Agreements already in force were novated {o the

Company or new Management Agreements were executed accordingly.

The Management Agreement states that the revenues generated by unit rentals
shall be allocated between, and distributed to, the unit owners.

Clause 5.1 and 5.1 (m) of the Management Agreement states that.
“The manager shall use reasonable efforts to:

Maintain accurate and complete financial records for the operation of the Hotel
and furnish the propriefor, concurrently with the payment of a Distribution, an
audited summary statement which outlines how the amount of the Distribution

was arrived at”
Clause 7 of the Management Agreement states that;

“7.1  The manager shalf establish a separate ledger account for each Proprietor
(hereinafter called the “Proprietor's Account’) which shall be under the
Manager's exclusive controi at all times. The Manager will note appropriate
debts, credits and Distributions in the Proprietor's Account in accordance

with the terms of this Management Agreement,



7.2 The scheme of distribution for distributions as between the Developer and the
Proprietors of Strata Lots which have been sold by the Developer and which are
operated as rooms for Guests of the Hotel shall be the following:

(a) at the end of each calendar quarter, the Manager shall calculate the gross
rental income from the Sirata Lots sold by the Developer which are
operated as rooms for Guests of the Hotel (hereinafter called the “Gross

Rental Income”);

(b) The Manager shall allocafe fifty-five percent (66%) of the Gross Rental
Income to the Developer and forty five (45%) of the Gross Rental Income
lo the Proprietors of the Sirata Lots sold by the Developer which are
operated as rooms for Guests of the Hotei, the lalter amount allocated shall
be called hereinafter the “Gross Distributable Share”);

(c) The Manager, within thirty (30) days after the end of each calendar
quarter of thirteen (13) weeks, shall:

(i Allocate 55.7% of the Gross Distributable Share to the
Proprietfors of the Extended Suites;

(i Allocate 44.3% of the Gross Distributable Share to the
Proprietor's of the Studio Suites;

(iii) Credit the Proprietor's Account with such portion of the
Gross Distributable Share applicable to his Strata [of
arrived at by:

(1) Dividing the Gross Distributable Share applicable fo his-
Strata Lot by the number of Proprietors so entitled; and

(2) Multiplying the resuit by a fraction., the numerator of
which is the number of weeks in the quarter during
which the Strata Lot was not in Propriefor Occupancy
and the denominator of which is thirteen ( 1 3); and

(iv) Shall provide the Proprietor with an unaudited summary
staternent of the Proprietor's Account showing how the
Distribution was arrived and the amount in the Propriefor's
Account at the end of the applicable quarter, whether debit
or credif; and

(d Distributions and the Proprietor's Account are subject o revision as a resuit of the
annual audit”



16.

Pursuant to the terms of the Management Agreement, the Company (and before the
Company, its predecessor managers) wouid send the Petitioners statements and pay them -
the amount of the “Balance” figure on those statements. The statements and payments
were paid approximately 30 days after the end of each guarter. On the occasions when
payments were late, the Manager apclogized in writing for such late payment.

The Debts

17.

18.

Approximately 30 days after the end of Q4 2019, the Company provided the Petitioners
with their summary statements for Q4 of 2019. Those statements confirmed and displayed
the balance of each Petitioner's accounts up to and including 31 December 2019. In some
cases, these statements included Distributions allocated to the Petitioners’ accounts from
previous quarterly periods which had still not been paid. To date, the Petitioners have not
been paid the Distributions due to them in accordance with their summary statements for
Q4 of 2019,

Approximately 30 days after the end of Q1 2020, the Company provided the Petitioners
with their summary étatements for Q1 of 2020. Those statements confirmed and displayed
the balance of the Petitioners' accounts up to and including 31 March 2020. To date, the
Petitioners have not been paid the Distributions due to them in accordance with their

summary statements for Q1 of 2020.

Statutory demands

19.

On 19 May 2020, each of the Petitioners served a statutory demand on the Company
demanding the Distribution payment equivalent to the balance of the Proprietor's Account
as at 30 March 2020 within 21 days and giving notice that thereafter interest would begin

to accrue at the rate of 2 % %.

Response to Statutory demands

20.

21.

On 29 May 2020, the Company issued a generally endorsed writ (Cause No. 111 of 2020)
naming (1) Sre-Supre Real Estate Ltd (one of the Petitioners) and (2) The Proprietors of
Strata Plan No 804 (some of whom are Petitioners) as Defendants.

The writ claims:

a. Adeclaration that the Manager's failure to pay any sum due is excused by reason
of the force majeure clause in the Management Agreement;



22.

23.

24.

25.

b. A declaration that the Manager is entitled to set off expenditure incurred on behalf

of each proprietor against the Proprietor's Account balance;

c. Resfitution for mistaken overpayments made to the propriefors by the Manager
{through its failure to set off such expenditure) since 2018.

This is the first time in the relationship between the Petitioners and the Manager the
Manager has disputed that balances in the quarterly statements are anything other than
immediately due and payable to the Petitioners.

The Petitioners have repeatedly requested evidence in support of the Company’s writ and
particulars of its claim however these have not, as at today’s date, been provided.

At the filing date of this petition, the writ has not been served.

At the date of this petition, the Company has not paid any of the sums demanded by the
Petitioners.

Basis of petition fo wind up the Company

The Petition seeks the winding up of the Company in accordance with section 92 (d) of the

26,
Companies Law (as revised) on the basis that the Company is unable to pay its debis. The
Petitioners rely on section 93(a) and/or section 93(c) of the Companies Law (as revised).
Nomination
27. The Petitioners nominate Eleanor Fisher and Tammy Fu of EY Cayman Ltd. of 62 Forum

Lane, Camana Bay, Grand Cayman, Cayman Islands for appointment as official quuidators

of the Company.

Your Petitioner(s) therefore humbly pray(s) that:-

(1)
(2)

@)

“4)

(%)

The Company be wound up in accordance with the Companies Law;

Eleanor Fisher and Tammy Fu of EY Cayman Ltd. be appointed as joint official
liquidators (*JOLs") of the Company;

The JOLs be authorized to exercise any of the powers listed in the Third
Schedule to the Companies Law;,

The JOLs be authorized to do any act or thing considered by them to be
necessary or desirable in connection with the liquidation of the Company and
the winding up of its affairs;

The JOLs do file with the Clerk of the Court a report in writing of the position of



the Company and the progress 'which the liquidators have made with the
winding up of the Company, with the realization of its assets and in relaticn to
any other matters connected to the winding up of the Company, at such time
and in such manner as the Court mayvdirect;

B8) The JOLs be at liberty to appoint such counsei, attorneys, professional
advisors, whether in the Cayman Islands or elsewhere, as they may consider
necessary to advise and assist them in the performance of their duties and on
such terms as they may think ft and to remunerate them out of the assets of the
Company;

(7} No disposition of the Company’s property by or with the authority of the JOLs
in carrying out their duties and functions and exercise of their powers under this
Order shall be voided by virtue of section 99 of the Companies Law;

(8) The JOLs and their staff be remunerated for their professional services and
time in accordance with Part il of the Insolvency Practitioners Regulations 2008
(as amended); ‘

9) The JOLs be at liberty to apply generally;

(10)  The costs of the Petition and the petitioner be paid forthwith cut of the assets
of the Company on the indemnity basis;

(11)  Such further or other relief be granted as the Court deems appropriate;

(12)  Any other orders and directions.

AND your Petitioner will ever pray etc.”

Dated the 16! day of June 2020

Meedh Tarng)

McGrath Tonner
Attorneys of the Petitioners

NOTE: This petition is intended to be served on the Company and Travers Thorpe Alberga
(Attorneys for the Company)

This Petition was presented by: McGrath Tonner whose address for service is 5" Floor Genesis
Building, PO Box 446, George Town, Grand Cayman, Cayman islands, KY1-1108
(Attorney for the Petiticner)



NOTICE OF HEARING

TAKE NOTICE THAT the hearing of this petition will take place at the Law Courts, George Town,
Grand Cayman, on at 10.QOam.

Any correspondence or communication with the Court relating to the hearing of this petition should
be addressed to the Registrar of the Financial Services Division of the Grand Court at PO Box 495,
Grand Cayman, KY1-1108, telephone 345 949 4296.



Schedule |

The Petitioners

Name Address Debt Amount
) usb
Jeremy Beck P.C. Box 30255 Grand Cayman KY1-1202 Cayman $71,255.19
Islands
P.0O. Box 1749 Grand Cayman KY1-1109 Cayman $6,619.36
Emile Van den Bol | Islands
Chris Van den Bol | P.O. Box 1749 Grand Cayman KY1-1109 Cayman $6,619.36
Islands
Lorraine Cona P.O. Box 31000 Grand Cayman KY1-1201 Cayman $32,106.85
Islands
Meryl Robertson 26 Court Street Suite1200, Brooklyn, New York 11242 $6,359.09
Jeffrey Saltiel 26 Court Street Suite1200, Brooklyn, New York 11242 $6,619.36
iDream ¢/o Bodden Corporate Services Ltd. P.O. Box 10335, $ 154, 291.15
International Grand Cayman KY1-1003, Cayman Islands
Development Real
Estate Asset
Manager Lid.
Parham Cayman Bodden Corporate Services Lid. P. O. Box 10335 $53,733.30
Properties Ltd. Grand Cayman KY1-1003, Cayman Islands
Sre-Supre Real P.0. Box 10335 APO Grand Cayman KY1-1003 $689,039.76
Estate Ltd. Cayman Islands
Perpetual Breezes | P.O. Box 30599 Grand Cayman KY1-1203 Cayman $8,444.97
Lid Islands : .
Gabriel Schwartz | 975 Lincoln Street, Suite 205 D, Denver, CO 80203 USA | $6,445.10
Christopher ¢/o Walkers, 190 Elgin Ave, Grand Cayman, KY1-9001 $ 19,493.29

Kearney and
Grace Kearney

Cayman Islands




Annex A

Sale and Purchase Agréement

(annexing the Restrictive Agreement and Management Agreement)



Certific.. . .« wupy
of the Onyinal

T o

.4

AN
Dated this \C.... day of M“r“’“ 2016

i

Voc / o134
APPROVED -
FOR STAMP DUTY
HHG GAYMAN LTD.
Vendor VALUATION OFEICER 34
STAMPQ DUTY CI$ 1o_<_=7
: and DATE 25 -#jag-!
ﬁ | _
JEFF] SALTIEL
- Purchaser
AGREEMENT
of

PURCHASE AND SALE

Suite 3208

s e e

Bedden & Boddan, Attameys-atd aw
2" Floor Carihbean Plaza
B78 WestBay Rozd, P. O, Box 10335
Grand Cayman KY1-1003
Caymzn lelands

Tek: +1 {345) 943 0303 - Fax: +1 {345) 840 2335
Emalk: Info@beslky

March B, 2016
Raf. SAB




LANDS & SURVEY DEPT.
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Date; 28 March 2017
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=
THIS AGREEMENT Is made he .. \C2... day of .. 2&1 chn 2016

BETWEEN: {1) - HHG CAYMANLTD.
of P.0. Boxt 10008, Grand Cayman KY1-1001,
m:mﬂm_nmmm_. called “the Vendor which term shall Include successors and assigns)

AND: 2) JEFFREY.SALTIEL iR R RSN .
‘ of c/- Wenig Saftlel LLP, 26 Court Strest, Suits 1200, Breeklyn, New York 11242,

(herelnafter called “the Purchaser” which term shall Include heirs, personal representatives
and asslgns). :

WHEREAS:

A The Vendor Is tha owner of those lands and premises situated on the Jsland of Grand Cayman, Cayman
lsfands known as Reglstratlon Section®Wsst Bay Beagch South, Block 18B, Parcef 124REM1 {the "Parcel);

B The Vendor Intends to create an & portion of the Parcel a strata condominlum and hotel resort known as
MARGARITAVILLE BEACH RESORT (ihe "Development’);

C  The Vendor intends fo register a Strata Plan pursuant lo the provisions of the Sirata Titles Registration Law
{2013 Revislon) In respect of the Development;

D The Vendor has agreed to sell and the Purchaser has agreed fo purchase a suile In the Development to bs
known as Suite No. 3208 (herelnafter referred to as “the Strata LoF) confaining approximately 400 square
fest as shown oullined in red on the sample layout annexed hereto as Schedule “A’, at the price and on the

terms and conditions herelnafter set out.

NOW [T IS HEREBY AGREED as follows:
1 Befinitions and Interpretation

Inthis Agreament:

*Actual Gompletian® means aciua) completion of the sale of the Strala Lot under this

Agreemant;
means the bylaws of ths Strata Corporation, an unregistered draft

“By-Laws™
~ copy of which Is aftached hereto as Schedule "B” but which may beé
amended by the Vendor, as it reasonably sees fil, before adopilon
and ragistration;
“Chattels” . means the chattels refamred to In Clause 19;

"Comman Property” means so mugch of the land o which the Btrata Plan refales as Is,
ﬂoﬁ.ﬁmmsmumg.:oianE%nsmmcmﬁm_bwsammvn:nmgm

phass of the Strata Plan, excluding buildings deslgnaled by the
Vandor as not being part of the common property;

"Completion Date” means as defined In Clause 4 hereof or such earlispfate as the
parfies may agree; <~
Vendor's Initials: 7L )
Purcheser's wa:m_m.m W Kqﬁ

Pro-Sirstg APS SAB 31 Dac 18




Pagad

“Completion Nofice®
“‘Corporation”
“Deposit’

“Doliars” or "§"
*Hotel"

“Land Register”
*Land Reglstry”
“Law”
“Manager’

“Management Agreement”

*Purchase Price”

*Rastrictiva Agreements”

“Sfrata Lot

“Strata Plan”

"Vendor's Attorneys”

*yJandor's Real Estate Agent’

means a nofice sérved under Clause 22 herecf;
maans The Proprielors, Strata Plan No. x0¢

means the Deposit pald by the Purchaser fo the Vendors Real
Estate Agent, in accordance with Clause 3 hersof;

mesns Unlted States Dollars;

means ihe hotel acceammeodation, operated and managed by the
Managsr, the raoms of which consist of the Strata Lots;

means the Land Register relafing to the Strata Lof's registered tille]

means the Cayman Islands Land Reglstry;
means The mmmﬁmmwn Land Law (2004 Revislon);

means the Vendor or person retained by the Vendor to provide
management and administration services for the Carporstion,
Holel and the Common Property; ‘

means the management agreement a draft of which Is Appendix
"A” tp {he Resiriclive Agreements;

means the sum of One Hundred and Ninety Five Thousand United
States Dollars (US$195,000);

means the Schedule of Restrictive Agresments, an unregistered
draft copy of which s attached herefo as Schedule “C*,

means Registration Section West Bay Beach South, Block 13B,
Parcel 124REM1XOCK;

reans the plan filed or io be fled by the Vendar in the Land
Registry under the provisions of the Slrata Titles Reglstrafion Law
{2005 Revision} in relation fo @ part of the Parcel;

means Bedden & Boddan {Ref; Sherrd A. Bodden);
means REMAX Cayman Islands {Ref: Kim Lund},

‘_.._ Swrmam@ﬁ%noagmmwao«mﬁm:a:mvﬂmoa_ﬁwogﬁmmczmmﬂ _mmgamma*ﬁmnnm&*:ﬁmﬂim
* Agreement shall be joint and several abllgations and llabilities of these persons.

1.2 Words Importing persons one gender only shall include the ofher and waords Imporfing the singular number
only shall include the plural and vice versa;

1.3 References fo clauses, schedules and annexes are reference to dlauses of, schedules {o and annexgs fo this

Agreement;

>

Vendars Intlals: _ VAL

Purchasers i%ﬁk%’

Pro-Strala APS SAB 31 Dgo 76




- Page 4

1.4

1.5

1.8

241
2.2

3.2

3.3

References to stalutes are, unless otherwise specified, references to statutes of the Gayman Islands, and
include any statutory modifications or re-enactments thereof and any regulations promulgated hereunder for

the fime being in fores;

Clause headlrigs are for convenlence anly and shall not affect the construction of this Agreement; and

Referonces o “this Agresment” or to any other document are references to this Agreement or, as the case
may be, such decument as from fima to tme amended, supplemanted or restaled.

Purchase and Sals
The Vendor shall sell and the Purchaser shall purchase the Strata Lot at the Purchase Price.

Subject to clause 4.3 the Vendor shall be entitled to use the Deposit sef out in Clause 3 hereof in the
renavation and improvement of the Development and the Purchaser heraby confirms to the Vendor that the

Vendors Real Estate Agent are Instructed to releass the Deposit o the Vendor.

vmw.lm:n of Purchase Prics
The Purchaser shall pay the Purchase Price fo the Vendr as follows:-

3.4.1 upon execution of this Agresment, the sum of Ninsteen Thousand Flve Hundred Uniled States
Dollars equivalent to fen per cent {10%) of the Purchase Price (US$19,500.00) (herelnafier referred

to as the "Daposit’) shal be In ascordance with clause 4.3; and

342 the balance of Ninely Per Cant of the Purchase Price In the amount of One Hundred end Ssvenly
Five Thousand Five Hundred United States Dollars (US$ 175,500.00) shall be paid to the Vendar's

Altorneys on the Completion Date.

Each payment In respect of the Purchase Price shall be In United States Dollars by means of a bankers draft
or a Client Account cheque of the Purchaser's attorney drawn on a Class A Licensed Bank In the Cayman
lslands or In other freely avelleble finds accepiable to the Vendor and shall be made without set-off,

deduction or withholdings whatsoever.

In the event that any monles payable hereunder are pald by cheque, none of the rights and obligations
created hereby shall have effect until such cheque has bsen cleared In the Cayman islands.

Completion

Sava as hereafter provided, completion shall take place not later than twenty-one (21) days after such date
as the Vendor shall nefify the Purchaser that the Vendor has:

41,1 completed refurblshment of the Strata Lot

412 compleled the reglstration of a Strata Plan;

41.3 completed the registration of the By-Laws;

A1.4 recelved from the Reglstrar of Lands noiification that a register has been opened for the Strata Lo}

and
415 if applicable, recelved a Cettificate of Fitness for Occupancy for the Strata Lot from the Central

Planning Authotrity of the Cayman Islands,

in respect whereof time shall be of the essence (the "Completion Date). Tha refurbishment of the strata lots
first offered for sale in December of 2015 will be finished by the Completion Date and they will be available

for rental as a hotel rooms and the lobby of the Hotel, its lobby lounge and signglyre ves ni will be
refurbished, open and reedy for use by the Completion Dale as well.
Vendar's Initlals;

Purchaser's Initials: Mh@.\-

i

Pro-Sirata APS SAB 37 Dec 18




Pegab

4.2

4,3

5,

5.1

52

6.1

6.2

in the event that by the 31% day of December, 2017 the items sef out in sub-clauses 4.1.1 fo 4,1.5, Inclusive,
have not been achleved or are not avallable, elther party may by notice In writing to the cther rescind this
Agresment whereupon the Purchaser shall be entitled to the return of the Deposit without Infterest and the
Purchaser shall accept the same In full satisfaction of all clelms under this Agreement and thereupon this
Agresment shalt forthwilh be terminated and neither party shall have further rights against the other In

raspect hereof.

Notwithstanding any other provision of this Agreement, completion shall be conditional on the Purchasar
cbtalning financing from a lacal bank on terms ‘acceptable to the Purchaser (acting reasanably) within 45
days of bath partfes signing this Agreement. Unitll financing is approved by the Purchaser {in the Purchasers
sole discretion) the Deposit shall be held by the Purchaser's Attorney. On approval or waiver of this financing
conditian by the Purchaser the Deposit shall be paid to the Vendor's Real Estate Agent and clause 2.2 shel
apply as normal. In the event finance Is not obiained this Agreement shall terminate and the deposit shall be

retumned to the Purchaser.
Obllgatlons of Vendor Relating fo Strata Plan
The Vendor must use its best sndeavors fo procure qmnwﬁmms of the Strata Plan.

On registration of the Strata Plan, the Vendor will cause the Corporatlon to amend the by-laws in the First
and Second Schedules to the Law so as fo be In the form or substantlally In the form of the draft By-Laws
and intialed by the parties for the purpose of Identification and forming part of this Agreement as Schedule
*5", The Vendor, before the adaption and registration of By-Laws, may make such reasonable revisions fo

the draft By-Laws In Schedule “B" as It sess fit

Refurbishmant

The Vendor (subject to the later provisions of this clause) by the Completion Date must complete
refurblshment of the Strata Lot In & good and work ke manner. The Vendar has the right to make such
reasonable modifications to the Strata Lot as it deems fit provided the medifications do not materlally affect
the appearance or the structure of the Strata Lot. This clause shall survive the Gampletion Date.

Noiwithstanding anything to the contrary In this Agreement, If the Vendor Is unable to cordinue the
refurbishment of the Strata Lot by reason of farce majeure or act of God as defined below, the chilgations of
the partles will be suspended untl such time as refurbishment can proceed (as to which a certificats of the
any Cayman Islands Architect appuinted by the Vendor will ba final and conclusive), and the Vendor may
within fhree hundred and sixty-five (365) days of the happening of an event which constiutes force majsure
determine this Agreement and repay to the Purchaser the Deposlt without Interest and thereupon this
Agresment shell forthwith be terminated and neither party shall have further rights against the other In
respact hereof. In this clausae "force majeure” means any event or circumstance whether arlsing fram naiural
causes, human agency or clherwise beyond the reasonable control of the Vendor, including (but without
prejudics to the generality of the above provislons) Acts of God or the Queen's enemies, terrarist attack, fire,
storm, hurricane, earihquake, explosion, perils of the sea, flood, tidal wave, sea water damage, drought, war,
riot, civil commotion, sabotags, accldent, embargo, strike lockaut or other labour dispute, shortage of labour

or materials or economic recesslon.

&&
Vendor’s initigls: /
Purchasar's _nammm§"

- —~——

Pro-Strala AFS SAB 31 Dec 15




Page 8

8.3

ﬂ.
7.4
7.2

7.3

74

10.

0.4

11.

12,
12.1

The Common Property will not be completed prior to the Completion Dale. The refurbishment of the Strata
Lot will be completed by the Completion Date, but the Purchaser acknowledges that the Devaloper reserves
the right fo develop In phases, that refurblshment may be carrled oul In twe or more phases and that
buildings will not be complete and ready for occupation simutianeously and agress that tha Vendor, at s

- expense, shall be entiled to amend the nitial Strata Pian to Include such parts of the overall Development as

are not Included In the Initial Sirata Plan, to the Intent that on complefion of the Development it will be ane
comprehenalve Development, The Purchaser will buy the Straia Lot subject fv, and consents to, the Vendar's
right to execute and carry out refurbishment, construction and the Development In phases and will not ralse
any objection to . The Purchaser further acknowledges that, notwithstanding anything to the contrary in this
Agresment, the Vendor is under no cbligation to construct or complets any huliding (other than that of which
tha Strata Lot forms a part) not within the phase or phases in which the Strata Lot currently fies within any

spacific ime oratall. This clause shall survive complelion of this Agreement.

Completion
Completion of the sale of the Strata Lot shall take place on the Comgpletion Date.

Unless otherwise agreed by the Vendor or the Vendor's Attamays, completion shall take place at the offices
of the Vendor's Aiomneys, Bodden & Bodden, Atiornsys-at-Law.

The Vendor shall exacute and deliver on tha Completion Date a Transfer of Land form In respect of the
Strata Lot In accordance with the Law together with any such documents and assurances as may be required
in order fully and completely to affect the lagal and valid fransfer of title, including dellvery of the Land
Cerlificate, if any, on the Completion Date against payment of the whole Purchase Price.

The Purchaser shall execute and deliver on the Completion Date the Schedule of Restriclive Agreements
which shall be attached to the Transfer of Land form refarred to above and the Management Agresment.
Capacity

The Vendor sells as the beneficial owner of the Strafa Lot.

Possession

The Strata Lot Is sold with vacant possassion on the Completicn Date.

The Corporatlon

The Purchaser acknowledgss that the Strata Lot is comprised In a Sirata Plan under the provisions of the
Strata Tltles Reglsiration Law (2013 Revlsion) and Is sold subject fo the provisions of the By-Laws and toany '
other restrictive agreemsnis or overriding inferests that may affect the same or the Comman Propery of the
Carporation. The Purchaser has received and reviewed a copy of the By-Laws,

Title

Tile fo the Straia Lot shall be regisiered at the hmzn Regilstry with absolute iitie and the Strata Lot Is scld and
the Purchaser shall take 1ille thereto and posssssion thereof subject to the provisions of the Law.

incumbrances

The Strata Lot ks sold subject to and {(where appropriate) with the benefit of the amm\m :ﬁNma referred
te in the Land Register.

Vender's Inifials:

' Purchaser’s Initlals

Pra-Strala APS 5AB 31 Deo 18
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122  The Purchaser or the Purchaser's Atiorney, having reviewed a copy of the Land Register prior o the
Completion Date, the Purchaser shall be desmed {o purchase with full notice and knowledge of the same
and shiall not ralse any requisition or make any objection in relation to matiers contained In the Land Register,

123  The Purchaser hereby covenanis that tha Purchaser shall observe and perform the covenants and condlfions
conlained or referred {o in the Land Register (if any) and wilt indémnify and keep the Vendor and his
successars In tilfe fully and sffectually indemnified against gl aclions, proceedings, damages, casts, claims
and expensas which may be suffered ar incurred by the Vendor or his successars i lifle in respect of any
fulure breach or non-observance or non-performance of those coverranis and conditions,

13. Matters Affecting the Strata Lot
13.1 The Sirata Lot is sold subject to the follawing maliers;

138.1,1 all notices served and orders, demands, proposals of requirements made by any public or other
competent authority whether before or after the date of this Agreement;

13:1.2 all actual ar propoesed charges, notices, orders, reslrictions, agreemants, condifions, conlraventions or
other matters required by the Central Planning Authority;

13.1.3 all easemenis guasi-easements righls exceptions or other similar matters whether or not apparent an
inspaction or disclosed in any documents;

13.1.4 the By-Laws of the Carporation;
13.1.5 the Reslrictive Agreements; and
13.1.6 the Management Agreement.

14, Overriding Interests

The Vendor is not aware of the exislance of and shall not be required to give any evidence or information as
to the existence or otherwise of any of the matters which are by Sectlon 28 of the Law declared fo be
overriding Interesis and the Purchaser takes the Strata Lot subject to all such maiters (if any} as are now

subsisting.

18, Requisltion and Objaction

15.1 The Purchaser shall he enfitled fo make reqmsmcns and objections In respect of an absolute title lo ensure that
such fitle is not prejudicially affected by any interests or claims. All such requxsntzons and objectzons shall be
made within eteven {11) days from the date of the opening of the Land Register in respect of the StH& ,

further requisitions and objections arising from a reply shall be delivered within 6 days of the deli
reply.

16.2 In respact of the delivery of requisitions and objections, time shall be of the assence of this Agreend

15.3 Suhject to his requisitions and objections, the Purchaser shall be deemed 1o have accepted {he tifte

Vendor, by nolice In writing to the Purchaser or the Purchaser’s Aﬁorney, may rescind this Agreemien
whareupan the Purchaser shall be enfitled to the refurn of the Deposxt arsd any other monies paid hergunder

and this Agreement shall be terminated and neither party shall have any further rights

nature against the other In raspect hereof,
Vendor's initlals: J

Purchaser’s initials:

FPre-Sirala APS SAB 31 Dec 15
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16. Description

Tha Strata Lot Is hereby taken to be correctly described and the Purchassr shall admit to the identity therecf
with that comprised In the @tle offered hereundar by the Vendor and na error ar misdescriplion theredf unless
material shall invalidats this Agreement or be founded on by the Purchaser In any way.

17. Usar -

The Purchaser acknowledges that he has had every apporfunily of ascertaining for what purposes the Strala
Lot may be used and the Strata Lot Is sold for use far such purposes as it may be lawfully used and, subject
as aforesald, the Vendor is hereby expressly exempted from all liability arising from the fact that it cannat for
any reason whalsver be used for any particufar purposs.

18. Risk

Netwithstanding any rufe of law or eqully to the contrary, the risk in the Strata Lot shall not.pass to the
Purchaser uniil tha Actual Complefion. In the evant of materlal loss or damage to the Strata Lot prior to
Actual Completion {hat cannot be rectiffied within one hundred and elghty {180) days after the material loss or
damage, the Purchaser shall ha entliled to the return of all monies paid hereunder and shall have the option

to rescind this Agreement.

19. Chattels

The Purchaser acknowledges that title fo all furniture, fixtures and squipment in the Sirata Lot shall be and
remain the propettly of the Developer or Manager, as the case may be.

28. Caution and Stay of Registration

204  The Purchaser shall not be aniiled to lodgs a Cauﬂon pursuant to the Law on the Land Register for the
Strata Lot

20.2  The Vendor, at the request of the Purchaser, will provide a wrilten authority to apply for an officlal search and
cansent to stay of registration with resped o the Land Register for the Strata Lot

21. Closing Ceosts and Apportionment

20.1  The Purchaser shall pay the stamp duty on thls Agreement, any assignment bereof and also on the transfer
of the Sirata Lot as shall be levied by the Cayman Islands Government In respect of such stemp duty.

Currently, the stamp duty Is 7.5% of the Purchase Price,
20.2.  Tha Purchaser shall pay ali regisiration filing and recording fees on the {ransfer of the Strala Lot.

20,3  Each party shall be responsible for the legal fees of any attorney-at-law employed by him and other costs and
disbursemeris Incurred by him or on his behalf in connection herewith,

204  Due to the nature of the terms and conditions of the purchase of the Strata Lot by the Purchaser, as stated in
the Restrictive Agreements and in the Management Agreament, there shall not be an apporfionment to the

date of Aclual Completion.

Vendor's Initials:

Purchaser’s Initials: %4% 5288 g

Pre-Strala APS SAB 31 Dee 16
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22, Compietion Nofice

22.1

222

224

225

If the sale shall not be completed on the Completion Date, elther party, belng then himself ready able and
wiling to complete, may serve on the other parly, within fifteen (15) days, notice to complete Ihe fransaction
In accordance with his condition. A parly shall be deemed to be ready, able and willing to complete i he

could do 30 but for some default or omission of the other parly.

Upan service of a Complelion Notice, it shall becoms a term of this Agreemant that the fransaction shall be
completed within seven {7) days of servica and, In respect of such periad, {ime shall be of the essence.

if the Purchaser does not comply with a Completion Nolice:

223.1 the Purchaser shall forthwith return all decuments delivered to him by the Vendor and, at his own
expenss, procure the eancellation of any entry relating fo the Agreement In the Land Register; and

223.2 without prejudice to any other rights or remedles available to him, the Vendor may:

a) retain the Deposit together with all other montes pald; and
b} re-gel) the Strala Lo,

If the Vendor does not comply with a Completion Natics, the Purchaser, withaut prajudice to any other rights
or remadles avallable to him, may give notice fo the Vendor forthwith to repay to the Purchaser any sums
pald by way of Deposit or.otherwise under this Agreement and Inferest on such sums at the rate of three per
centum (3%) per annum above the prime lendlng rate for Dallars from four wuorking days after service of the
notice until payment. The Purchaser shall not be entitled to specific performance of this Agreement, but shall
forthwith return all documents delivered to him by the Vendor and, af the expense of the Vendor, procure the
cancellation of any entry relating to this Agreement In the Land Register.

Where, after service of a Completion Notics, tha ime for completion shall have been extended by agresmant
or implication, efther parly may again invake the provisions of this condition.

23. Inferast on Late Payments

In addition fo any other remedies available fo the Vendor, in the event that the Purchaser delays in making
payment df any Instalment payable hereunder ar the final balance of the Purchase Price on the date fixed for
such payment hereunder, the Vendor shall be entitied fo charge Interest on the lafe instalment or the balance
of the Purchase Price unpald, as the cass may be, unt the date of payment at the rate of thiree per centum
{3%) per annum above the prime lending rate for Dollars calculated on a daily basls.

24, Restrictive Agreements and Management Agreermant

The Strata Lot shall be subject at all times to the Restrictive Agresments and the Managemenl Agreement.

26. Merger on Completion

The provisions of this Agreement shall not merge en completlon of the transfer of the Stratg Lot so far as
“ they remain {o be performed.

28. Commisslons

Ths Vendor and the Purchaser represent and warrant each to the other that there are no real estate agents
or other parsons snfitied to any commission arising aut of the sale hereunder save for the Vendor's Real

Estate Agent and that the Vendor shall be rasponsibla for any fees and commissions fo the \endor's
Real Estate Agent and any other real estate agent amployad by the Vendor. 7 C

Vendor's [nifials:

7 .
Purchasar's Iniials: m.%wwmmﬁya 6,
y .
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27. Notices

271 Any nofice or communication under or in connection with this Agreement shall be in writing and shall be
dellvered personally, by post, or by facsimile;

To the Vendor at: P.0. Box 10008, Willow Houss, Cricket Square, Grand Cayman KY1-1001
Telephone: +1-345-623-0303

Telefax: +1-345-949-2335

Tothe Purchaser at:  of- Bodden & Bodden 878 West Bay Road, Grand Cayman {if by hand)
jsaliel@ltattorneys.com {if by post femall) Jw S A LTI L

AT ToRuEYS s
LTAT Com

Telaphone: +1 718 797 5700 x 103
Telefax: +1 718 522 0356 {If by fax}

or at stich other address as the intended reciplent may have notified to-the othér par{y In waiting.
27.2  Proof of posting, dispalch or fransmission shall be déemed {o be praof of receipt:
2724 Inlhe casa of a letter on the seventh day after posting; and

27.2.2 In the case of a facsimile ar persong) delivery, on the day immediately following the date of dispatch
or fransmission.

28. Purchaser Acknowladgements
28.1  The Purchaser acknowiedges and agrees with the Vendor that:

28,11 other than thoss expressly st out herein, there ama and have been no representations, warranties,
covenants, guarantees, promises or agresments on the part of the Vendor or any real estate broker
{including, without limitation, the Vendors Real Estate Agent) or any other person representing the
Vendor or purperting fo do so which have induced the Purchaser o enter Into this Agreement or to
purchase the Strata Lot. Without limiting the generality of the foregoing, nothing contained in the
Vendor's brochures, drawings, plans or other marketing materials shall form part of this Agreemeni

unless atherwise expressly set out hereln;

28.1.2 the Vendor has encouraged the Purchaser o consult with his own legal and other advisers prior to
entering into this Agreement;

28,1.3 the Purchaser has agreed to purchase the Strata Lot as a result of the Purchaser's own
+ Investigations and enquiries and, in so dolng, has not relied upon any warranty, representation or
assurance given by or on behalf of the Vendor (other than those contained in this Agreement);

28.1.4 the Purchaser is aware of and accepls the terms of disclaimers cantained In documents provided by
or on behalf of the Vendor;

2846 the Purchaser shall not make any olaim or demand upon the Vendor in respect of any interfersnce,
disturbance, disruption and/or inconvenience occastoned to the Purchaser after Actual Completion
herexmder In the use and enjoyment of the Sfrata Lol during the complefion of refurbishment or
construction by the Vendor of other strata lots;

28.1.6 not all faciiities to be provided in the Comman Properly may be complete or available
use on Acfual Completion;

Vendor's Initials: .

Purchaszer's !nr:tials:
7

' Pre-Strata APS SAB 31 Doc 15
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28.1.7 the Vendar wiil conduct certaln marketing activities In or about the Development mm:m.ﬂm_a‘ for the
markating of other strata lots and the Vendor may access the Common Properly afier Actual

Completion for that purpose; and

28.1.8 the Vendor shall have the right fo make reasonable revistons, as it sees fit, an or before Actual
Completlon to the Restrictive Agreaments andlor the Management Agreement.

285, No Waiver of Terms

in the absarce of an express wrilten agreement to the contrary, no neglect omission or forbearance on the
part of the Vendor to fake advantage of or enforca any right or remedy arising out of any breach or non-
obssrvance of any of the terms and conditions contained or implied herein shall be deemed to be or operate
as a genaral walver of such term and condltlon or the right to enforce or take advantage of the semein

respect of any breach or non-cbservance thersof either original or recurring.

30. .ma<m5_nm Law
This Agreement shall be governed by and consfrusd In accordance with the laws of the Cayman Islands and
the Purcheser heraby submils to the exclusive jurisdiction of the courls of the Cayman Islands.

31. Counterparia

This Agreement may bie slgned In more than one counterpart which, when taken together, shall constitute

this Agreement. .

IN WITNESS whereof, this Agresment has been exacuted by the parties hereio on the day and year first befare
written.

Signed by

.....

Signed by

in the presence of;

Fre-Strafa APS SAB 31 Dac 16
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SCHEDULE “A”

DRAET LAYOUT OF THE STRATA LOT
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SCHEDULE “A”
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SCHEDULE “B”
DRAFT BY-LAWS OF THE CORPORATION
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THE PROPRIETORS, STRATA PLAN NO, XXX

DRAFT BY-LAWS

Adopted by a Super-Majority Resolution of the Proprietors
of the Corporation on xx oo, 2016

Bodden & Bodden
802 Grand Pavilion Commuercial Centre
P O Box 10335 APO
Grand Cayman, Cayman Islands
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BY-LAWS OF

THE PROPRIETORS, STRATA PLAN NO. XXX

1. DEFINITIONS AND INTERPRETATION

1.1

In these Bylaws urless lfie context requires othenwise:

“Buildings”
"By-Laws”
“Commoan Property”

“Corporation”

“Deducfible”

*Davelopar’
"Development’
“Exacutive Commiltee”

*Guest’

“Hotel”

"nsured Propetty”

*Law’

*Managar”

tmsans the bulldings which contaln the Strata Lats in the Strata Plan;

means thess by-aws of ihe Carporation;

means so much of the land to which the Strafa Plan refates as is, for the
time, that is not included in a Strata Lotin the epplieable phase of ihe Shata
Plan, axciuding bulidings deslgnated by the Developer as not belng past of

the common property;,
mesns The Propristors, Sirata Plan No. xo00

mesns the dedudtible of such amount as fhe Executive Committes may
from time 1o time specily es the deductible in relation to the Insurance cover
mxﬁMMn& In respect of the Insured Propsity against hurrleane, earthquake,
fire floocd; ’

means HHG Cayman Ltd and includes iis successors In tile and assigns;

means the Resoart;

means fhe Execulive Committes for the lime being of the GCerporaflon,
constituted under these By-laws;

maans & person registered as a gusst of the Hotel,

means the hotel accommodatian, cperated and managed by the Manager,
the rooms of which consist of Strafa Lots;

means the Buidings {including fhe contents of the Strata Lots for the fima
being contained In the Strata Plan) and alt buildings now or hereafter
standing or stalled on the Commen Praperty except for those designated
by the Developer as not being part of the Common Property;

mearis the Strata Titles Registrallan Law (2013 Revislon) and Includes any
staiutory modificalians, addllions or re-enactment thereof and all
requiations promulgated thersunder,

means the Developer or the u.mmom retalned by the Developer from fime to
time to provide management and adninistration  services for the
Corporation, Hotel, and the Commen Propsriy;
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1.3

"Management Agresment’

*Oceupant”

"Parcel’

*Proprietor”

"Propristor Occupancy”
“Reglsirar”

"Resort’

Rules and Regulations”

*Seal’
“Strata Lot

*Sirata Plan"

*Unit Enfilement’

Expressions referring to wiiting shall,

means the 2greement signed by & Proprietor with the Developer, the
Manager and the Gorparation, in ie form adopted from time 1o fime,
relating to the management and administration of the Sirata Lot and alher

matters;

mesans any person who occuples lawfully and as permitied by these By-
Laws a Strata Lot Including, without fimitation, a Guest, a Propretor and his
Invitees (which include femily members);

means Registration Section West Bay Beach South, Block 138, Parcel
124REMT;

means person registered under the Registered Land Law 12004 Revislon),
for the fime being, as the propristor of & Strata Lot :

means that sk (§) week period during which the Proptletor is entited to
annual cccupation of the Strata Lot

means the Registrar of Lands, as dafined in The Reglatered Land Law
{2004 Revision);

means the resart (and 2l improvements thereon and changes Hhersto)
located on the Parcef;

means the rules and regulations of the Corporatlon adopted from tme to
fime by the Executive Committes;

means the Commen Seal of the Corporation;

mesns any one of the self-contained unlts comptised in and shown on the
Strata Plan;

means Strata Plan No. oot fited with the Reglstrar of Lands pursuant o
fhe Law; .

means, with respect to each Propiietor, the number endorsed on the Strata

Plan which shall delermines .
{(a) the amount of his shere In the Corporation;

{) the prapartion of the Gommon Properly allocatad to his
Strata Lot; end

{c) if applicable, the proportian payahle by him of cantributions
levied pursuant to the Law and these By-Laws.

urless the contrary Intention appears, ba construed as Including 2l

modes of regresanting or reproducing words in a visible form.

Unless defined in these By-Laws or unl
these By-Laws shali bear the same meanin
the date on which these By-Law!

mm.m the context atherwise requlres, words or expressians contalned in
g as in the Law or In eny statutaty modification thereof [n farce at

s bacorne binding on the Gorparation.

4,

Qr4



14  in these By-Laws, where the context so admits, words imporling the masculine gender shall be deemed to
include the feminine and neuter genders and words importing the singular number shall be deemed to

include the plural number.

2, COMMENGCEMENT CONDITIONS

2.1 Notwithstanding anylhing fo the confrary in fhese By-laws, the Developer- shall control the powers,
management and adminisiration of the Corporafiot unill such date as the Developer in its absolute discretion

elects otherwise and the following provisions shall have effect and shall prevaik

241 A general mesting of the Corporation, whether deslgnated as an Annual General Mesfing or an
Exiraordinary General Meefing, may be called at the Developer's discretion;

242 Atagensral mesling, the Developer shall have the exclusive right and authority to exercise any and
all voting sights of = Propristor; .

213 The Exsctiive Commities shall consist, at ihe exdusive diseretion of fne Developer, of one (1) o
three {3) persons and all members of the Executive Commitize shall be nominated by the Devaloper

and selscted by the Developer; :

244 inthe event that the Developer convenes an Annual General Meeiing of the Corporation, such
Meeting shall transact such business as the Developer may determine;

215 Tha Developer shall appoint the legal advisors and auditors, i any, of the Caiporation;

248 The Executive Cammittee may adop! an annual budget;

247 'The Developer shall have the power and authorlly to deliver the consent and =sppraval of the
Corporation and the censent and approval of a Proprietor fo any variation and modificelion of the
Strala Plan, any phase sirata pian, praposed sirata lot devalopment plan {as such terms are defined
in the Law) or to the Common Propedy; provided that such variation or modificatlan thereto does nat
materially affect the location, size or Uriit Entittement of any Strata Lot or access thersto; and

218 The Developer shal have the power and authority to vary, modify or amend tha Strata Plan and
these By-L aws at any time In its acle discretion provided such varlation, modificafion or amendment
does not materially affect the lacation, size or Unit Entilement of any Strata Lot or access fiareto.,

949 [Fihe Daveloper retalns fitle v a Straka wcn the Developer shall have exclusive discretion to deal with
that Strata Lot, Including retalning all income thersfrom and tnaking arrangements with third parfies
to Include the Strata L of in time-share or other simifar arrangements.

3, MIANAGER

341 The Developer, In its sole discretion, may retain & parson to provide management and adrinistration
garvices for the Corporaticn, Hatel and the Gommon Property. .

4. GENERAL MEETINGS

Subject to By-Law 2.1 and jts provislons, the Corporation shall hold a ganetal mesting In each year as its
Annusl Genaral Mesting. The date of the first Annual Ganeral Mesling shall be such date as the Developer,
I its exclusive jurisdiction, may determina, not to be before one (%) year after the full opening of the Haotel.
Annual General Meefings afier the first shall be held not feter than fifteen months from the date of the

parvious ons, on such dates as the Exaoutive Commiitee directs.

41

5.




42,

43
44

4,5,

“The ardar of business at an Annual General Meeting called pursuant to By-Law 4.1 above, shall be that
which Hhe Exsculive Commiliae dirests. ,

All general mestings other than Annual General _s.mmmém shall ba called Exiraordinary General Meetings;

The Developar, whenever if thinks fit, may convene an Extraordinary General Meeting of the Corporation.
The Exacufive Committes may convena an Extraondinary General Meeting only with the prior written consent

of the Developer.

The order of bushess at an Exlracrdinary General Meefing shall be thet which the Executive Commillee
directs. :

5. NOTIGE OF GENERAL MEETINGS

5.1,

Twenty-one (21) days' notice (exclusive of the day an which the nofice is served or deemed to be served, but
Incluslve of the day for which the notice Is given), or such lesser notice as the Developer or Executive

Committee considers reasonable, spacliying the placs, flie date and the hour of the meeling and, In case of -

special business, the nature of such business, shall be glven to all Proprletors and Chargees whose names

appear on the register malntalned by the Corporafion. Accidenial cmission to give such notice to any
Proprietar or to any Charges or nofi-recalpt of stich notice by any Fropristor or Chargee shall not invalidate

any praceedings at any such general mesting.

8, PROCEEDINGS AT GENERAL MEETINGS

8.1

6.2

8.3

6.4

6.6

88

All business shall be deemad speclal that i fransacted at an Annual of Extraordinary General Meeting with
the exception of Iha consideration of accounts, balancs sheets and reparts, If any.

Save as Is in these By-Laws otherise provided, no buslness shall be transacted at any genaral masting
unless a quorum Is present at e lime that the general meaiing procasds fo buslness; save as hereln
atherwise provided, one or more Propristars holding In e aggregats not [ess than fwenty-five per cent {25%)
of the total of all Unit Entitements In the Sireta Plan, present In person or by proxy {relating ko altendance),

shall be a quorum.
if within half an haur from the fime appointed for the general meeting a quorum is not present, the meeling

shall stand adjourned ta the next day, at the-same time and placs, and, If at the adjourned mesfing @ quarum -

is niot present within half an hour from the tme appoired for the meefing, 1t shall atand adjoumsd to the next
day In the manner hereinbsfora menfianed, and such pracedure shall confinue for a further three (3) days,
and on tha third day, if 2 quorum is not present within half an hour from the time appolrted for the meeling,

the Propristors present shall be a quarum.

Prior to the commencement of a general meeting, the Executive Cammittes shall appalnt a Proxy Verification
Commiitss of at least one Proprictor. The Committes shall use ali means necessary fo suthenticate and
approva all proxss submittad for that general meating and its decisiens shall be binding and final,

At any general mesting, a resalution put to the vote of the meeling shall be declded by ths Developer using
its right and authority to exercise any and all voting tights of sach Proprietor. The Daveloper's proxy shall ba
appointed by resolution of fhe directors of the Developer.

Any instrument appointing & proxy for a Propristor shaill bein the following general farm:
THE PROPRIETORS, STRATA PLAN NO. XXX
b ecnsvecesrensersnnerseaaeres of the registered Proprietor of Unit No...... heteby appoint
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6.8

8.9

610

8.1

612

6.18

i affend on my behaif at the {Annual or Fxfraordinary or Adjouined,

rarkamap km o st e s o4 mm OF ivneservimonsans -

as. the case may be) General Meating of the Corporalion fo be held 0f 18 e vecesrmsians day of
o 811 2t every adjourniment ihereof.

reikpeys s psavEmRAn L el

As witness my fand 7S ... day OF cwunmsnce Ty | R

The Instrument appalnfing a proxy for a Propristor shall be In writing under the hand of the Preprietor or, If the
Proprietor is a company, eilher under seal or under fhe hand of a director or officer or afiorney duly

authorized. The holder of a proxy for a Propristor need notbe a Propyietor,

The Instrument appointing a proxy shall be deposited at the offices of the Gorporation, ar at such other place
as Is specified for that purpose In the nofice convening the general meeting, no later than the fime for holding
the general meeting or adjoumed general mesting at which the persen named In the instrument proposes o
attend, and, in default, the nstrument of proxy shall not be treated as valid; PROVIDED that the chairman of
the general meefing, In s discretion, may acoept an Instrument of proxy sent by telefax upon recaipt of
telafax confirmation that the slgned original thereof has been sant by mafl or courier,

A company which Is a Proprietar, by resolution of s dirsctors or ather gaverning body, may authorfze such
person as itihinks fitto actas ts representative at any general meefing of the Corporation, and the person s0
authorised shall be entified to exercise the same powers on hehalf of the company which he represents as

that company could exercise if it was an individual Proprietor.

Where a Proprietor's inferest Is subject o a registered charge or charges and the chargee(s) has given
writen notice of his chargs lo the Corporation, any power of attendancs conferrad on a Propristor may be

exercisad by tha chargee first In priority.

Co-proprietors of a Strata Lot may, by single proxy signed by thern, appoint @ proxy fo attend & general
meeting.

ds his Strata Lot as a trustee, he shall exercise the rights in respect of the Strata Lot o

Where a Propritor hal
heneficially interested in the frust and the lalter shail not be entilled lo afiend a

the exclusion of persons
general meefing.
om an order has been made by any court having Jurisdiction

A Propristor of unsaund mind, or in respect of wh
In lunacy, may atend a general meeling by his commiltee or other person In the nature of a commitiee

appainted by that court, and any such committee or other person may axacute by proxy.

7. WRITTEN RESOLUTIONS OF PROPRIETORS

7.4

A resalution In wiiting signed by the Oeveloper on behalf of Propristors, In the exercise of the right and
authority granted In By-Law 2,1.2, shall he as effectual as if it had been passed al a general mesting of the

Garporation duly convened and held.

8. THE EXEGUTIVE GONMMITTEE

8.1

8.2

8.3

aration which, subject to any resirictians impesad or

Thers shall be an Execulive Committee of the Comp
wers and perform the duties of the Corporalion.

directions given by the Developer, shall exercise {he po
"The members of the Execntive Committee shall serve {or such term as the Developer decides in its axelusive
discretion,

remove any member of the Executive Committee before the expiration of his {erm of
ace o hold affice for such period as the Developer, ln its exclusive

The Developer may
office and select ancther It his pl

diseretion, stipulates.
7.

e




BA . An Execulive Commitiee member (other than an allernate. Execulive Commiflee member), subject to
directions otherwise fram the Developer, may appoint in writing ancther person io be hls alternate and may
remova from office an alternate Execufive Commities member so appolnted by him. An alternate Executive
Commiltee member shall cease to be an alfernate Executive Commiltes member if his appelntor ceases to

be an Executive Commitiee msmber.

85  Every such slternate shall be enfitled o attend and vote at meetings of the Execullve Committee as an
Executiva Committee member, to have a separate vols on behalf of the Executlve Committee member he is
represepting In addition to his own vote. Every such alternats shall be an officer of the Gorporation and shall

not be deemed to ha the agent of the Execulive Commitiee member appointing him.

89  Any casualvacancy of the Exacutive Gommittas may be filed by the Developer.

9. SECRETARY AND OTHER OFFICERS

01  The Execulive Commities, by resolulfon, may appoint a secretary and, by resolution, may also appaint such
sther officers as may from time to ime be required upon such terms as to durztion of office, remuneration
and othenwise as It ray think fit. Such secretary or other officar need rict be a Proprietor and, In the case of
an officer other [han the secretary, may be ascribed such ties as the Executive Committes may decide.

40. PROCEEDINGS OF THE EXECUTIVE COMMITTEE

104 Inlfally, the quorum for meefings of the Exacutive Commiftee shall ba fixed by the Developer. Subssquenlly,
the quarum of fhe Executive Commitfes shall be stch number as the Gommiftee may fix from tme o e,
Far the purposes of this By-Law, an allemate appointed by an Executive Commiltee membar shall be
counted In a quorum of a meeling at which the Execuiive Commitee member appainiing him is not present.

102  An Execufive Commiiee member or members may particlpate in any meeting of the Executive Committee or
of any sub-committes appointed by fhe Execuiive Commitiee of which such Executive Committes member or
membets are members by means of telephone or simllar communications equipment by means of which all

 persons particlpating in such meefing can hear and be heard simultaneously and such participation shall be
deemned o constliute presence in parson atths mealing. : -

403  The continuing Execiive Cammiltee metmbers may act notwithatanding any vacancy In their body, but, ifand
o long &s thefr number Is reduced below the number fixed by or pursusnt to these By-Laws as the
necessary quonim of Executiva Commiitee mermbers, the confinking members may act for the purpose of
Increasing the number of members to that rumber or of smmmeaning a general meeting of the Corporation,

but for no ather purpose.

the Execitive Commiites shall elect a chairman for the mesting

404 At the commencement .of each meeting,
halr during the mesting, the Executive Cemmiitee shall electin

m:n.qm:<.nwm§ﬁ=aam_moﬁn<mnm~mm§mn
his stead another chalrman. o

405 The Exscullve Commitice may delegate any of lis powers to sub-comimittees consisting of such member or
members of thelr body as [t thinks fit, any sub-conmittes so formed, in the exsrcise of the powers s¢
delegated, shall cenform fo any ragulations that may be Imposed on it by the Execufive Commitiee.

108 Asub-committes may elest a chalrman of Its mastings: If no such chalman is elacted or if at any meeting the
chairman Is not present within five miutes after the time appainted for holding same, the mambars present

may choose ahe of their number to be chafrman of the meeting,

107 A sub-commifies may mest and adjoum as it thinks proper. Questions arising at any meeting shall be
& of an equality of volss, the chairman

defarmined by a majorily of votes of the tnembers present and, in cas
shalt have = secord or casfing vote.

8.




10,8 Al acts dona by any meelng of the Execufive Commities, & sub-committee of fhe Execulive Committes orby -
any person acting as an Executiva Gommitiee member, notwithslanding that It be afterwards discoverad that
there was some defect in the appointment of any such Executive Committee member ar person gcling as
aforesaid, or that they or any of thein were disqualified, shall be as valid as if every such person had been

duly appointed and was yueffied tobe an Execufiye Comimities member.

10.8 Al mesfings of the Exgculive Committee, all matters shall be determined by simple majority vota, and there
shall be no proxy voling at meetings of tha Execuflve Commitiee, The Chalrman, In additlon fo an ariginal

vote, shall have a casting vote In any cass In which voting is equal.

10,40 Subject to the provisions of these By-Laws, the Executive Gommittee shall have powsr fo regulate lis own
procedursa.
44. POWERS AND DBUTIES OF THE EXECUTIVE COMMITTER

1.1 . The Executve Committee may:
oy for and on behalf

1111 Subject to the retainer by the Daveloper of another person as the Manager, empl
of the Corporation such employses, agents and indepsndent contractors as & thinks fit in connection
with the control, management and administration of the Common Praperty and the exarclse and

performance of the powers and dufies af the Carparation.

11.4.2 Subjsct to any restiction imposed or direction given by the Developer or at @ geperal meeting,
delegats to one or mare of its mambers such of Its powers and dutles as it thinks &t and may at any
Hime revoke such delegation.

1443 Sublect to any restriction imposed or direction given by the Developer or &t a general meating, bt

without limiting ifs powers otherwise, cause the Corporaflon & sntel Inko such dseds and
agreements upon such terms as it may from ime fo tima consider beneficlal to the Corporallon or

the Praprietors.

412  The Exscullva Commiltee shalk
1121 Causeminutes of its meetings fo be preparad contalning detalls of:
{1} all appolntments of officers made by the Execufive Committes;

the names of the BExecutive Commitlee members (ncluding alternale Execufive

@
Comimiltes members) present at each mesting of the Exstulive Commmitiee and of any
sub-committee of the Executive Committes;
3 all resolutions and proceedings at all meetings of the Cosporation and of the Execufive

Committes and of sub-commitbees of the Executive Cornmitiee; and
and the Chafman of all such meetings, or of any meefings confirming the minutas thereof, shall sigh
the same.
4192 Cause proper books of account fo be kept in respect of ail moneys received and spent by it

4123 Prepare financial statements relating 1o all moneys of the Corparation; such financlal staternents
shall be examined and thelr corectness ascerfained by a finance commitice of the Executive

Cammitiee.
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11.2.4 Adopt, as may be nacessary or desiable, Rules and Regulations which It develops or have heen
developed by the Manager. : :
1125 On the applicafion of a _uavmmng. ar a charges or any person autharized in wiiting by either of them

and provided that notice In writing of st {east threa {3) business days has been given, make the
‘books of account of the Gorporation or the Corparation’s Minuts Book available for inspection &t all

_reasonable times during normal business hours.

13 Unless otherwlse authorized by [he Corporafion, no member of the Exacutive Committes nar officer of the

Corporation shall be corpensated by the Corporation or be refmbursed for his expenses, other than for

reasonable and necessary out-of-pocket expenses incurred for the Carporation and for long distance

telephone calls as approved In wriling by ancther officer and duly decumented.

41.4 - The Executive Commitise may appoint a finance commiliee to apt in an advisory capacily to the Exscutive
Commitiee on the Garporation’s financlal affairs. The members of such finance commitise may, from fime to
time, be appointed or removed by the Execulive Committes, or may themselves 7esign from such finance

compmtiee.
.,N. VWRITTEN RESOLUTIONS GF THE EXECUTIVE COMMITTEE

421 A resolution In wriing signed by all the Execuive Commitiee members shall be as valid and effectual as ¥ it
had been passed at a meeding of the Exscutive Committee duly called and constituted and, when signed,
stch resolutions may consist of one or more Instruments in ihe ke form each signed by all Executive

Committes members.

43. USE OF COMBMON SEAL

134, The Bxeculive Committee shall determine how Hhe common seal of the Corporation shall ba used and, faling
such determination, the seal shall not be affixed to any Ihstrument except by the authority of a resolufion of
{he Executive Committee and In the presence of at ieast one {1) Exsoutive Commitiee member and ona {1}
witness and that Exeautive Committee member shall slgn every instrument 1o which the Seal is so affixed In

the presence of the wiiness.
14. FISCAL YEAR
44,1  The fiscal year of the Gorporation shall ba dstermined from fme to Hime by the Execulive Commitiee.

18. NOTICES

454, A nolice may be given by the Corporation to any Proprietor or chargee sither perscnally or by sendmg it by
registered post or lefefaxed or e-mailed fo him fo his reglsterad address or e-mell address, If any, supplled by

him fo the Corporatian for the glving of nofices to him.

452 Where a notice Is sant by post, sefvice of the nofice shall be deemed to be effected by properly addressing,
prapaying, and posting a Istter by registered mail containing the notice (by afrmell if the address is outslde the
Cayman Islands) and to have been effectsd, In the case of a notice of a meeting, at the expiration of seven

days (7) after the date of stch posting. .

453 Whers a notice is sent by telefax or e-mai, service of the nofice shall be deemed to be effected by praperly
sddressing and sending such natice through the appropriate fransmiling medium and fo have been effected
at ihe expiralion of one day from the day the same Is sent.

140,




164

185

16.6

15.8

¥ a Proprietor has no registered address and hag not supplied to the Corporation an address for the glving of
notics 1o. him, a notice addressed to him and sdvertised in a newspaper diroulating in the Gayman Islands
shall be deemed to be duly given to him at noon on the day following the day on which the newspaper is

circulated and the advertisement appeared thereln,

A nafice may be w_em: by the Corporation bo the joint owners of a Strata Lot by giving the nofice to the Joint
halder named first In the land maintained under the Reglstered Land Law {2004 Revision) in respect of that

Strata Lot

A nofice may be given by the Corporation to the person enfitied o a Strata Lot in consequence of the death
or bankupicy of 2 Proprietor by sending it through the post in & prepaid lelter addressed to him by name, or
by the title of representaives of the deceased, or trustee of the bankrupt, or by any ke dascription, at the
address, If any, supplied for the purpose by the parsons clalming to be so entitied, or {until such an address
has been so supplied) by giving the nofice in any manner in which the same might have been given If the

death or bankruptey hed nof occuired.

A notice may be given by a Proprietor 1o the Corporation by hand defivery or electronic fransmission, receip!
requested, to the Ghairman of the Execufive Commitiee.

46, EASEMENTS AND OTHER RIGHTS

164

[n addiion to any easements prescribed or implled by or under the Law or any rle of common iaw, a
Proprietor shall have the bensfit of the following easements: :

16.1.1 The right I use, in comman with all other Propristars and Ceeupants, for the purpcses anly of
socess and egress from the Parcel all such parts of the Common Properly as afford access thersto

aor egress thersfrom; and

1642 The right o use and enjoy, in common with other Propristors and Occupants such swimming pacls,
poal bars, restaurants, spa and fitness centrs, dive shops, roads, drives, paths and parking faclitles
which may ke located on the Gemmon Property ard the right fo use and enjoy such other ameniies
which may be located on another parcel of land to which amendties the Developer or the Corporation

has acquired the right of use and enjoyment for Proprietars andior Qccupants.

47. PROPRIETOR’S OBLIGATIONS
474. A Proprietor shalk .

17.44 Permit the Corporation and the Manager and the employees, agents or ndependent contractors of
elther, at all reasanable fimes, to enter his Strata Lot {during Propristor Ocgupancy on reasonable
nolice except In an emergency) for the purpose of inspecling it and maintalning deanliness, or
insect, rodent or other control, rapairing or renewing pipes, wires, eables and ducts for the Hime belng
existing in the Strata Lot and capable of belng used in connection with the enjoyment of any ofher
Shata Lot or fhe Commen Properly, or for the purpose of maintaining, repafing or renewing
properly, ar for the purpose of ensuring thal the By-Laws are heing cbserved;

474.2 allow e Corporation or Manager to retain 4 pass key to his Strata Lot for use by, the Cormporaflon or
the Manager and helr employess, agents end independent contractors; failing which, the

Carporation or the Manager is authorized to obtain a key through the garvice of a locksmith;

on the boundary of) the Strala Lot without the

17.1.3 notalter any lock or Install 2 new lock on any door (or
d, in {he evant such consent is given, provids

prior wiitten consert of the Corporation or Vanager an
& new pass key ta the Gorparation or Manager,

.




17.44 Uss and enjoy the Common Properly in such manrer as not unreasonably to hterfere with the use
and enjoyment thereof by other Propristors or Qcoupants; :

1745 Not use his Strata Lot, nor permlt it to be used, In such manner or for such purpose as shall cause 2
nuisance or hazard to ancther Propriefor or Cecupant;

47.4.8 Subject to resiilctive agreements and the Managament Agreement, within twenty-ons {21) days of
the date of every transfer, grant of probate or administration, mostgags, chargs, discharge, order of
the Coutt or other event or docurnent relafing to the Sirata Lof, give notice thereof in writing o the
Corporation and, n the case ofa dacument, send a copy thersof io the Gorporafion's attorneye far

the time being with 4 registration fee of C1$20.00;

4747 During Proprietor Occupancy, nat uge his Strata Lot nor penmit it ta be used for any purpose other
than as & private residence for his own accommadation e thet of his invitees;

17.4.8 Not permit or suffer o be dans in or upon his Strata Lot anything wherehy any Insurance for the fime
belng effected an the Common Property, the Bulldings, the Streta Lot or any other Strata Lot, or any
part therecf, may be rendered void o voldable or whereby the rate of pramium may be ncreased;

17.4.40 Nat, at any ime, make structural or other alterations In or to the Strala Lot nor move, remove or

change any fumiture, fixtures or equipment (herelnafter called *FF & E7) In the Sfrata Lok,

174141 Pay for any damage to the Strata Lot andfor the FF & E In the event that such damage Is caused by
the fault or negligence of the Proprietor or fis Invitees;

47.4.12 Not do or permit or suffer to be done any act, matter or thing on or In respect of the Strata Lot which
cantravenes the provisions of such fegislation from #ime to fime In force In the Cayman Jslands or of
any approval or regulafion glven or made thereunder and keep the Carporation and the Manager

indeinified aganst all claims, demends and Fablities in respect thereof;

471.13 Netuss of permit to be used the Strata Lot or any part thereaf for any tlegal or jmmoral purpose;

17.4.14 Comply with and chserve, and ensire #hat his Invitees also do so, the Rules and Regulations;

17.4.15 Nofify the Corporafion and the gm:mm&&&_nmmmowaeagﬁm E.ogmaqam«wgmméma
and which may in any way affact other Sirata Lots; .

47.1.16 Not to keep or permiis pels in the Strata Lot or on the Comman Property.

17.4.17 Not hang or exposs autside the Strata Lot nor in the windows or on the balcony ralls thereof nar in
any part of the Common Praperly any clothes, clothes [ines, finen, food or other articles and not
shake or permitto be shaken any carpet or mat from any window or batcany of the Sirata Lot nor any

part of the Cammon Properiy,

17.4.18 Not use on or In the Strala Lof or on tha Common Property {except where expressly permitied) any
propane, charcoal, waod burning, paper burning or cther such barbectte, smoker or other outdoor or
patlo cooking, smaoking or barbecuing equipment whether movabis, semi-permanant, permanent of

ctherwise whatscever,

17.1.19 Not make any undus nhaise in the Strata Lot at any fime or maka
sound audible outside the Strafa Lot, nor play or permit 1o be played any muslcal msfruments,
gramaphons, wireless, television or other instrument between Ihe hours of 1 1:00 pm and 8:00 m oF

st any other fime so as {o caise ann oyancs o the Corporation, another Proprietor or Occupant;

or permit any musleal of other

12




17.1.20 Not cause oF pemit on the Common Property, drives and ways or any part or parls thereof any
mator car or other vehicles belonging to kim or to his invitees to:

) travel at an excessive speed o at a speed in excess of any speed (imit which may be
imposed by the Corporalicn or Manager from &me to ime;

{2) trayel overar Bams o any grass, lawns or gardens;

{3} he parked or remaln stafionary exceptin the areas from ime o iime Indicated;

L] be dismantled or rapalred;
{5} store boals andfor .nmmm_.m in ofher than deslgnated areas;

)  use bioyoles, skatehoards, roller blades, indine skates, roller shoes or similar equipment in
any elevator, halway, corridar or other Gommon Propetly of the Resort or on any parl of

the Resort: .

47124 Not hold or permit to be held any sale by auction In the Strata Lof, any part thereof or cn the
Comrnon Property;

17.4.22 Take all reasonable and proper precautions to prevent damags to the Strata Lot or any chher Strala
Lot or the Commion Property, or any part of parts thereof, caused by

() the bursting or overfiowing or leaking of any water pipes, tanks, dslerns or other
apparatus In the Sfrata Lok, and

(2} fire;

" 7.1.23 Use, and Inform his lnvitees, thal they use the amenities of the Resort his or thelr awn riskq

17.1.24 Not use ar pemmit the use of glass contalners for any beverage in any pool areas on the Resod; and

17.1.25 Not permfE any child under twelve (12) years of age for whom the Propristar or Gccupant has
responsibiity or control lo play on the Common Property or to be or remain on any part of the
Cammon Praperty uniess accompanted by an adult exercising effeciive confrol ‘

17.1.28 Not smoke ner permit his invitess to smoka during any periad of Proprietar Occupancy elther in the
Strata Lot ar on ths Common Property, .

48. THE CORPORATION

18.1

The Gorperation, acting through the Manager, shalk
48.4.1 Control, manage and administer the Common Property for the benefit of all Guest and Proprietors;

18.1.2 Maintain, repair and renew all portions of the Strata Lots contribuilng ta the support of any of the
bufidings inclucding, but not limited fo, the outside walls and load bearing columns in a Strata Lot and
betwesn Sirata Lots and belwsen any Strata Lot and the Commoan Property and the foundations,

water cisterns and seplic tenks and all pumps therefor;

Am..rw Kasp in a state of good and serviceabls repalr and properly maintained the Common Property and
all Fodures and fitings used in connection with the Common Praperty;

13,
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18.2

_ 48.1.10 Subject lo the payment of the b

181.4 \Where practical, establish and maintsin sultable lawns and gardene on the Comimon Property;

48.1.5 Maintain and repair (including renewal where reasonably necessary} all plpes, wires, cables, and
ducts for the fime being exisling In the parcel and capable of being used in connection with
enjoyment of more fhan one Strata Lot or the Commen Properly;

18.1.6 Pay =l existing and future rates, laxes, assessments and outgeings tiow or hereafter Imposed ah or
payahle In respect of the Commen Property;

1847 Insure with an insurance company of repuie the Insured Properly and keep it insured fo its

replacerent valfue against loss or detmage by hurrlcane, earthqueke, fire and fiood, sublect to the
Deduciible;

18.1.8 Take out and keep on foot such a policy of insurance with an isurance campany of repule covering
liabllity for tnjury to persons in, on, of ahout the Resort and against such other fsks and In such a
sum as the Exeoufive Gommittes may consider necessary from time ta tims;

184.9 On the wiilen request of the Proprietor or registered chargee of a Strata Lof, produce o such
Proprigtor or chargee or any person authorised In writing by such Proprietor ar chargee the policy of
policles of Insurance effected by the Comparation and the receipts for the last premiums In respsct

thersof;

aductible, and as often as any part of the Insured Property s
destroyed or damaged by an insured risk, apply those manles towards the reconstrusiion andfor
relnstatemant of the sama in accordance with the reguiations and planning or devslopment schemes
of any campetent authority for the ime belng affecling the sams;

48.1.41 Secure for sach and %m_w Strata Lot and the Commen Proparty, to the best of its abllily, 2 constant
supply of potable water fo all the faucets, outiels and taps provided for the drawing of water in each
and every Strata Lot and on the Cemmon Proparty;

18.1.12 Provide a refuse contalner{s) or other adequate recsplacle(s) for rubbish for he use of the Slrata

Lots and the Commen Property and arrange for the disposal of rubbish deposited therein;

48.4.13 Maintain a register of Propristors and chargees contalning an up-to-date fist of all persons registered

* under the Reglsiered Land Law {2004 Revision} as the proprietor a Strata Lofs ard all persons

similarly registered as the chargess theraof pursuant to Information supplied fo the Corporation by &
Proprietor andfor wiltten notice of charges given to the Gorparation by chargses.

Tha Gorporation or zm.smmﬂ may:

4824 Purchase, lease, fire or otherwise goguire personal properdy for use by Proprietors In connection
with their emjoyment, or that of Occupanis, of the Cornmon Property or sell or lease the same fo

athers;
18.2.2 Bormow maonays required by itin the parformance of um duties or

1823 Secure the repayment of moneys barrowad by It and the payment of interest thereon by hegotiable

instrument oF cherge of any proparty vested in T, or by comblnation of those means;

the exercise of iis pawers;

1824 investas it may determine eny Imoneys of the Corporafion;

14




1825 MNake an agreament with a Proprietar for the provision of amenltiss or services by It fo the Proprielor,
Strata Lof or Cecupant; and

18268 Do =ll things reasonebly necessary for tha enfarcement of the Bylaws and the control,
manegement and administration of the Sirafa Lots and the Comnon Property.

18. DAMAGE TO A BUILDING

191

182

18.3

After damage to any of the Bulldings or a bullding on and included In fhe Common Property, the Corporalion
shall proceed as expeditiously as possibie to obtaln at least two firm tenders fixing the price Yor completa
reconstruction and to setile the amount of insurance proceeds avallable.

All decisions with regard to the recenstiuction, adjustment of losses and leting of reconstruction confracts
shall be madg by the Corperation or the Manager. The autharlly of the Carporation or the Manager in this
regard shall include, but nat be fimited fo, the type of maleridls to be used and the #ming of and method of

recanstruciion
The procseds of all insurance effected by the Corporafion shali be payable ta the Corparafian.

20, INDEMNIFICATION OF MEMBERS OF THE EXECUTIVE COMWITTEE

20.1

Every membes of Ihe Exacutive Committes shall be indemnnitied by the Corporaflon against all expenses and
labliiles reasonably incurred by or imposad upon him i connection with any proceadings 1o which he may
be a party or In which he may be nvalved {including any setiiement thereof) by reason of his being or having
been member of the Executive Committee, whether or not he is a member thereof at the fime that such
gxpenses are incurred, save n such cases where the member Is considered by the Gorporation fo have
acted dishonestly or been guilty of gross negligence In the performance or derefiction of his dutlas (as the
case may be) and, in the event of any setfement of such procaedings, the Indemnification herein provided for
shall only apply when the Corperatich shall have first approved of the terms thersof as belng in the best

interast of the Corporation.

2. POWERS OF A PROPRIETOR

C21d

A Proprietor may:

944 Take any appropiiate aclion o ensure the campliance of the Corporation wih m% provisions: of
- these By-Laws, the Law ar an obligation under the common law that may apply to it; and

243  Bring any action or proceedings In his own hame for the anfercement and protection of his rights and
the exercise of his remedles against anather Propristor.

22 AENDNMENT OF BY-LAWS

224

Execufive Committse shall have the power and
ration and all such amendments shall
diffed or amended By-Laws shall be

Far the avaldance of doub, it is hereby declared that the
authority to vary, modify or amehd these By-Laws In {is excluslve disc
b Incorporated in to the text of these By-Laws and such varisd, mo
published in paragraph form; provided thek

2911 the file page shall read: The Propristors, Slrafa Plan
and

By aws as Amanded finsert date amended];

2242 ol subsequent pages shall casty the Totafion gt the b

oftom of the page:  Amended [insert date
amended]. .

15.




23, WAIVER OF RIGHTS

23.1.

Any accidental or coeasional walver of any provision of these By-Laws by the Developer, Manager,
Corporafion, the Executive Committee or tha employees or agents of any of them shall not mvalidats any
provisions of these By-Laws nor prohibit the subsequent right of the Corporation or Developer to enforce
such By.aws nor shall any subsequent enforcement by the Carporation or Developer agalnst a Proprietorbe -
dsemed Hlegal, unfalr or discriminatory.

186.




Page 14

SCHEDULE “C*

SCHEDULE OF RESTRICTIVE AGREEMENTS
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1.1

1.2

13

14

2.1

22

2.3

2.4

25

SCHEDULE OF RESTRICTIVE »&@ngzuﬂm
(WEST BAY BEACH SOUTH, BLOCK 13B, PARCEL 124REMIHXXX)

The Transferee (hereinafter called the “Proprictor”), with intent and so as to bind the title to the
above numbered parcel (hereinafter cealled the “Strata Lot”) into whosoaver hands that such title
may come and to benefit and protect the estate of the Transferor or any part thereof In the
Development, for good and valuable consideration (the receipt and sufficiency of which is hereby
acknowledged), hereby covenants with the Transferor thet the Proprietor, his executors,
administrators, successors, assigns and any other person or entity with an interest in the
Development shall at all times hereafter be bound by, observe and perform the following
stipulations, restrictions and covenants contained in this Schedule (hereinafter called “Restrictive

Agreements™):
Definitions

The terms defined by the .wv&;mia of The Proprietors, Strata Plan No. o shell havs the same
meaning in these Restrictive Agreements.

“Rental” means any leasing, subleasing, licencing of the Strata Lot or any part thereof, whether
or not for consideration, and includes rental of the Strata Lotto a Guest of the Hotel as tourist

secommodation.

“Management Agreement” means the form of rmanagement Agreement attached to this Schedule
as Appendix “A”, as such Agreement reasonably may be amended from time to time by the

Transferor or its successors in title or an assignee of either.

«Trapsferor” means the Developer and its successors in title to any part of the Development and
an assipnee of either. .

Restrictive Agreements

. The Strata Lot shall be subject to the terms and conditions of the Management Agreement.

The Strata Lot shall be included in and operated as part of the Hotel's inventory of toarist
accommodation for Guests and may not be withdrawn therefrom wunder amy circurnstances.

The Manager or its nominees or designees and their respective successors and assigns shall have
the exclusive comtrol of and discretion to direct, manage, administer and supervise all Rentals of

the Strata Lot pursuant to the Management Agreement.

The right of the Propristor and his executors, administrators, successors and assigns or any other
person or entity with an interest in the Strata Lot to access, use, occupy and enjay the Strata Lot is
limited only to those periods and to those rights specifically and expressly ststed in fhe
Managsment Agrasment and in accordance with the terms and conditions thereof.

Subject to clauses 2.1 to 2.4 above and to the restrictions on such cccupancy below, . the

Proprietor shall have the right to ocoupy the Strats Lot amually, in accordance witly the
Management Agrsement, for a period not exceeding six (6) weeks. \\A\q %yy
4

Transferor:

Transferee:

1 my




2.6

27

2.8

29

2.10

2.11

The Strata Lot is sold and the Proprietor shall tzke title thereto and possession thereof subject to
the provisions of and subject to: . .

(a) The Strata Plan and the By-Laws subject to such amendments thereto as the
Transferor, in its absolute discretion, may desm necessaty or think fit in order to
ensure the efficient operation of the Development, including the Resort;

(b) The unit entitlement of the Steate Lot and all other matters from time to time
contained, endorsed upon and/or annexed to the Strata Plan;

(c) All restrictions or directions as to use of the Strata Lot by amy authority lawfully
empowered so to do;

@ Such charges and Rules and Regulations as may be sdopted from time to time by-
the Corporation; and

(¢)  These Restrictive Agreements.

The Proprietor acknowledges that the Transferor may expand the Development and/or the Resort
such that there may be further phases thereof which may be on the Parcel and/or neighbouring
parcels of land and which will not be campleted and ready for occupation and/or vse at the same
tirne, but which may (in the event the Development and/or the Resort proceeds by way of such
phases) be included in a complete strata plan to be filed with the Registrat of Lands in respect
thereof, and the Proprietor thereby specifically consents to the amendment of the Strata Plan for
inclusion therein of such further phases. .

The Proprictor shall not be entitled to make objection or claim for compensation by reason of any
alteration in the number, size, location or unit entitiement of ary other strata lot comprised within
the Strata Plan or in any amendment fhereof ar in or fo the Common Property or in or to the Strate
Plan, provided that such slteration does not have a material defrimental effect on the Strata Lot or
on the Proptietor’s access thereto.

The Proprietor hereby agrees not to object o nor claim campensation in relation to the
progressive development of the Development and/or the Resort in phases nor ¢o the amendment
of the Strata Plan, nor to the registration (at the expense of the Transferor) of any such further
phase sirata plans or proposed strata lot development plans as the Transferor deems necessary so
as to include such parts of the Development and/or Resort as are not included in the Strata Plan or
phase strata plan {as the case may be), as and when such parts are completed.

At the Transferor’s sole discretion, the Transferor may amend, curtail or modify the Development
(including any phase containing the Strata Lot or the Buildings) including, without limitation,

- modifications to unit type, unit mix, unit height, dimension or location; provided that such

variations or modifications thersto do not have a material detrimental effect on the Strata Lot or
on the Proprietor’s access thersto.

The Propristor hereby agrees not to object to or claim compensation in relatio:

Transferor:

Sch. Restr. Azroanents SAB 31 Dec 15




2.12

2.13

2.14

* strata plans and/or of any relevant proposed strata lot development plan so as to enable the

development of or expansion to the Buildings and/or the Development and/cr the Resort which
may include registration of one or more separate phase strata plans and/or proposed strata lot
development plans (as the case may be) and, in order to facilitate the same, hereby consents to the
use of the power, water, cable and sewage facilities installed in and forming a part of the

Common Property,

The Proprietor shall not raise amy objection to or claim compensation in relation to the
amendment andfor other medification from time to time of the Strata Plan, of any relevant phase

Corporation, the Development, and/or the Resert o be combined, copsolideted or merged with
any parcel, strata Iof, common property, strata plan and/or strata corporation to be filed and
incarporated in respect of such further phase, adjacent parcels and/or any part of paris thereof that
are connected with the Development and/or the Resort.

¢

The Proprietor shall not be entitled to make amy objection or claim for compensation by reason of:

(&)  These Restrictive Agreements;

(b)  Any minor variations to the Strata Plan, to any relevant phase strata plan and/or to any
relevant proposed strata lot development plan, as the case may be; .

(c) Any alteration in the number, size, location and/or unit entitlement of any other strata lot
comprised within the Strata Plan, within any relevant phase strata plan, within any
relevant proposed sirata lot development plan;

{d Any amendment of the Management Agresment as is reasonably made from tite to
time by the Transferor; and/for ’

(e) The retention by the Transfaror of all income from a Strata Lat not sold by the
Transferor or the making of arrangements by the Transferor with third parties to
include such a Strata Lot in time-share or other similar arrangements,

provided that such alterations thersto do not have a material detrimental effect on the Strata Lot or
on the Proprietor’s access thereto.

The Proprietor acknowledges that the Transferor may reduce the siza of the Development such
that the Transferor may sell or otherwise dispose of any portion of the Parcel and the Transferor
shall be entitled to subdivide the Parcel and/or any real property subsequently acquired by the
Transferor and/or by a party related to the Transferor and/or the property at any time comprising
the Development and/or the Resort, including any relevant phase containing the Strats Lot and
the Proprictor hereby agrees not to object to or claim compensation in relation to the subdivision
of the Parcel and/or of any other such real property now owned (or subsequently acquired) by the
Transferor and/or by any such related party and which becomes a part of the Development and/or
the Resort provided that such reduction, sale, disposition or subdivision does nat have a material

detrimental effect on the Strata Lot or the Proprietor’s access thereto. ,\
Transferor;

B
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2.15

216

3.1

4.1

4.2

The Purchaser hereby agrees to exesute all instruments, deeds, forms end/or decuments andfor to
do all aots and things necessary (and to give any consent required under the Law and/or the
Registered Land Law (2004 Revision) to give full effect fo clavses 2.6 to 2.14, inclusive,
including upon the execution of a duly executed power of attorney whereby the Proprietor
effectively consents and agrees to the registration. of any such further strata plans, phase strata
plans or proposed strata lot development plans and/or authorizes the Transferor to exccute all
necessary consents for registration of any of the aforesaid plans and authorizes the Transferar to
Temove jmmediatoly any caution registered by the Proprietor that would prohibit or delay the
registration of eny such further plans as aforesaid; provided that it is bereby agreed that any
default by the Proptictor in providing any such instroment, deed, form or document or in doing
any act or thing deemed necessary by the Transferor for the purposes hereof shall be considered
to be & default of these Restrictive Agreements and the Transferor, without more, shall thersupon

be entitled to exercise its rights under clause 3 hereof.

The Proprietor and his executors, administrators, successors, assigns and any other person or
entity with ad interest in the Strata Lot, st all times, shall allow, shail not object to and hereby
consent to the Transferor making application to the Registrar of Lands pursnant to the refevant
provisions of the Registered Land Law (2004 Revision), as amended from time to time, for
registration of & restriction against the title to the Strata Lot prohibiting or restricting dealings
with or dispositions of the Strata Lot, as stated in these Restrictive Agreements.

Inforcement

If the Proprietor of the Strata Lot, or any person for whor the Proprietor is responsible n law,
violates or attempt to violates any of these Resttictiva Agresments, it shall be lawful for the
Transferor, any other Proprietor within the Development, the Corporation or the Manager to
prosecute any proceedings at law or in equity against the person violating ar attempting to violate
any of these Restrictive Agreements, either to restrain such violation or to recover damages arising
fherefrom or fherefor, or both. Although the Transferor snd the Manager may enforce these
Restrictive Agreements, they shall not be cbligated to do so. Any person, inchiding the Transfercr,
who brings successful legal proceedings to enforce these Restrictive Agreements shall be entitled to
recover his costs and reasonable expenses of such proceedings including reasonable attorney's feos,
including in appellate proceedings, from amy person found to be in violation of these Restrictive
Agteements, provided that the violator shall have first been given written notice of his violation and
at least thirty (30) ddys in which to correct it. : .

Amendment

These Restrictive Agreements may be reasonably amended from time to time as folows:
@ Ww the Transferor; or ,

() By the unanimous written consent of the Proprietors in the Development.

If these Resttictive Agreements are amended, the amendment(s) shall take effect when-notified i
writing to the Proprietor of the Strata Lot. <

Transferor: -

2 &5~
HEQEEMW\ U&Wzﬁ @/
A (3]
AY &
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6.1

Invalidity

The invalidity of aty one'or more of these Restrictive Agreements by judgement ot court order shall
in no way affect any of the other Restrivtive Agreements which shall remain in full fores and effect.

Adjacent Property

The Transferor shall not be bound to impose the same, similar or any covenants, resirictions or
stipulations in respect of any land of the Transferor in another phase of the Strata Plan or adjacent
to the Strata Lot heroby agreed to be sold or any part thereof aad, if imposed, herehy expressly
reserves the right to modify, waive or release the same.

7. Subsequent Purchasers

7.1 Where any subsequent transferee or mortgagee requires any interest in the Strata Lat, that interest
shall be subject to the provisions of these Restrictive Agreements, and any purchaser at any sale,
public or otherwise, resulting from foreclosure of any mortgage ox charge, enforcement of any
judgement, mechanios lien or legal proceedings or process shall acquire any interest in the Strata
Lot subject fo thess Restrictive Agreements. ’

8. Notice

8.1 The Proprietor hereby agrees to give notice {n writing to the Transferor of any transfer or other
disposition of the Strata Lot in accordance with the Management Agreement.

Dated: 2016

SIGNED for and on behalf of the ) BHG CAYMAN LID. <

Transferor in thgpresenge pit )

SIGNED by the Proprietor inm the
presence off

“Nodulle huidal)

= Witne$s

\\\\\\\\\zw By:_. &

Director
\\
By: .

)
bj
)
)
W Assistant Secrafary
)
)
)
)
)
)

ms M«&_“Qm&)

Witnessey Name Printed

Z280Ne

Witness

Narashy Mirchell

Witnessee’ Name Printed

Sch. Restr, Agceements SAB 31 Dec 15

N

-~



nw,MvHuwaHuHM 39 Mqu .
FORM OF MANAGEMENT AGREEMENT
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MANAGEMENT AGREEMENT

This Agreement is made as a deed on the day of 2018
JEFEReEY SALTEL~+ M €AML BOBERTSoN
mmgmmzu LR ORI OO PR ......._ﬂ\. - A0,
KYdoa0e-Caymerrtstars (hereinafter called the “Proprietar” which term
ncludes executors, administrators, heirs, and successars)

AND: THE PROPRIETORS, STRATA PLAN NO. xxx of P.O. Box X000,

Grand Cayman, KY1-xxxx, Cayman lslands (herelnafter called the
“Gorporation”}; .

AND: HHG CAYMAN LTD. of P.O. Box 10008, Willow House, Cricket Square, Grand
Cayman, KY1-1001, Cayman Islands (hereinafter called the *Developer” which
term includes Its successors in tile and assigns)

AND: TRUST HOSPITALITY LLG of 808 South Douglas Road, Fourth Floor, Coral

Gables, Florida (nereinafter called the “Manager” which term includes its
successors and assigns)

IN CONSIDERATION OF the sale by the Developer of the Strata Lot and the purchase of the.
same by the Proprietor and other good and valuable consideration, the receipt and sufficiency of
which is acknowledged by all parties to be sufficient, the parties hereby agree as follows:

4. INTRODUCTORY MATTERS

14  The Developer has had reglstered a Strata Plan on the Parcel, The Development will be
done in phases and the Strata Plan may be amended and other strata plans may be

registered accordingly.

12  By-Laws for the Strata Plan have been registered {hereinafter called the “By-Laws”), The
terms which are defined in the By-Laws shall have the same meaning in this agreement

(hereinafier called "Management Agreement’).

1.3  The Proprietor is the registered proprietor of Registration Section West Bay Beach
South, Block 13B, Parcel 124REM1Hxxx (hereinafter called the "Strata Lot").

1.4 - Phase 1 of the Development consists of one hundred and ninety (180) Strata Lats which
are shown on the Strata Plan. Some of these Strata Lots will constitute the rooms of the
Hotel which is part of the Resort. The Proprietor has agreed that his/her Strata Lot shall
be included and operated as part of the Hotel’s inventory of tourist accommodation for
Guests and may not be withdrawn therefrom under any circumstances; the other parties

poncur in that agreement.
Proprietor:

Carporation!

Developer:

Manager:
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1.6

1.7

The Propristor and/or hisfher invifses shall have the right to occupy the Sirata Lot
annually for a period not exceeding six {8) weeks subject to the terms and conditions of

this Management Agreement (hereinafter called “Proprietor Occupancy”).

The Developer has appointed the Manager fo be the exclusive Manager of the Hotel,
including the rental of Strata Lot to Guests. The Manager agrees to operate the Strata
Lot, in accordance with the terms and conditions of this Management Agreemert, as one
of the rooms of the Hotel available to Guests. The Manager, Corporation and the
Proprietor héreby consent to such appointment and, far the purposes of this
Management. Agreement, to the exclusive right of the Developer to terminate the
services of the Manager and to appoint another manager in its place.

There are two types of Strata Lots currently in the Strata Plan;
1.7.1 Extended Suites (474 square feet more or less); and

1.7.2 Studio Suites (405 square feet, more or less).

2. AUTHORITY AND POWERS OF THE MANAGER

2.1

SAB 3 Dec 15

The Proprietor hereby authorizes and appeints the Manager as the Proprietor’s atforney-
in-fact and exclusive representative with authorization to, withoutl limitation, rent the
Strata Lot to Guests upon such terms and conditions as the Manager, in its exclusive
discrefion, may deem appropriate. The Propristor further authorizes {he Manager, as the
Proprietor’s exclusive representative, o demand, collect and receive rent payments.
The parties intend that the Manager shall have the exclusive contro} of and discretion fo:

(8) direct. manage, and supetvise the rental and operation of the Strata Lot for all
purposss;

{b) determine all policies related to the rental, including rental charges, of the Strata
Lot;

(o)) establish and- maintain operational standards, quality of services, repafr and
replacement of furniture, fixtures and equipment (hereinafter called “FF&E")

placed by the Manager in the Sirata Lot;

(d)  detenmine any other matters affecting the rental of the Strata Lot; and

(&) operate the Strata Lot as part of the Hotel.

Mo~

Proprietor; ’

Corporation:

Developar:

Meanzgen
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The Manager may engage employees, agents and independent contractors to perform
Rs duties and obligations under this Agreement and to exercise its authority and powers.
The Developer, Corporation and the Proprietor hereby agree to provide the Manager
and its emplovees, agents and independent contractors such access and co-operation
as may be necessary for the performance by the Manager of its duties and cobligations

and the exercise of its authority and powers.

3, PROPRIETOR OCGUPANCY

3.1

3.2

3.3

34

3.5

SAB 31 Pec1h

Except as hereinafter specifically stated otherwise, the Proprietor shall not have any
right of access to nor right to use or occupy the Sirata Lot or any part theraof.

Subject to the limitations and restrictions hereinafter contained and to the Rules and
Regulations as may be applicable from time to time applicable to Hotel room ocoupancy,
the Proprietor and/ar its invitees shall have a right to occupy the Sirata Lot annually for
personal occupancy for a total of up to six (6) weeks per galendar year, for one or more
periads of a minimum of one (1) week at a time.

The Proprietor and/or hisfher invitees shall be entitled {o occupy the Strata Lot for
Praprietor Occupancy anrually for a maximum of two (2) weeks per calendar year during
the period from December 1 through Aprif 30 ("High Season”), and for a maximum of
four (4} weeks per year from May 1 through Nevember 30 {"Low Season’).

The Proprietar's right to accupy the Strata Lot shall be subject to a further limitation that,
without the Manager's prior approval {which approval the Manager may withhold in its
exclusive discretion), a maximum of ten (10) Strata Lots may be used for Proprietor
Oceupancy during any single week. If the Manager has received nofice that more than
ten (10) Proprietors of Strata Lots desire fo occupy their Strata Lots for a particular
week, the Manager shall apply a priarity system for the use of the Strata Lots based on
rotation guldelines established and amended from time to time by the Manager, in ils
exclusive discretion, so as to permit Proprietor Occupancy during any particular time on
a falr and equitable basis.

The Proprietor must notify the Manager at least six (6) months in advance of any wesk
that the Proprietor desires fo occupy the Strata Lol. The minimumn baooking period is one
(1) week consisting of seven (7) calendar days. If a Proprietor stays less than seven
calendar {7) days, that stay shall be counted as seven (7) calendar days, that is, cne (1)

wesk,

Proprietor: ) §
Gorporation: <
Devsloper:

Manager:




3.6

37

3.8

3.9

3.10

SAB 31 Dec 15

If the Strata Lot has been rented by the Manager for the desired period prior ta the
Manager's recelpt of natice from the Proprietor that the Proprietor desires to cccupy the
Strata Lot, the prior rental of the Strata Lot shall have priority, unless the Manédger, In lis
reasonable judgment, can switch the third party Guestio a comparable Strata Lot, If the
Guest is willing fo be moved. If the Guest is unwilling to be moved, the Manager, in is
reasonable judgment, may offer to switch the Proprietor fo a comparable strata lot.

The Proprietor shall be deemed to have occupied the Strata Lot for the enfire week (or
weeks or other pericd of time so reserved) whether or not the Praprietor occupies the
Strata Lot during such week {or weeks or other period of time so reserved) unless, at
least sixty (60) days prior to the Proprietor’s scheduled occupancy of the Strata Lot, the
Praprietor cancels such reservation with the appraval of Manager (in Its reasonable
discretion). If the Proprietor does not use the full number of weeks permitted for
Propriator Ocgupancy In any year {or use a full week during any given stay), the
Proprietor shall not be entitled to accumulate or otherwise use the unused weeks in any

subsequent year (or unused days during any subsaquent stay).

For purposes of this Management Agreement, a weaek shall mean any time pericd of
seven (7) consecutive calendar days, starting at the earfiest regular check-in fime for
Guests at the Hotel on the first day of any such week, and ending at the latest regular
check-out time for Guests at the Hotel on the last day of such week (as such times are

set from time to fime by the Manager).

The Proprietor and hisfher invitees must register at the front desk of the Hotel upon each
arrival for any period of Proprietor Occupancy. During periods of Proprietor Ocoupancy,
the Proprietor will not be charged for use of the Strata Lot; provided that that Propristor
and its invitees shall be entitied to uss, but shall be charged for and shall pay for,
services such as room servics, telephone use, food and beverage charges, other
incidental charges, and for ancillary sstvices (including, without limitation, for use of the
health spa, business center, and other Hatel amenities) based on a schedule of charges
established by the Manager from tims to time for Guests of the Hotel.

The Proprietor solely shall be responsible for any damage caused to the Sirata Lot
caused by or contributed to by the Proprietor or his invitees during periods of Proptietor
Occupancy. The Manager shall be entitled to bill the Proprietor separatsly for the cost to
repair any such damage or to ofiset such cost against subsequent Distributions to

the Proprietor.

Proprietor:
Gorporation:
Developer;

Manager:




4. TERM, SUSPENSION OF RIGHTS AND RENEWAL

44  This Management Agreement shall have a term of ninety-nine (99) years (hereinafter
called the “Term”).

42  |n addition to and without va?&nm to any other remedies available in law or equity:

(@)

(®)

@

SAB 31 Dec 15

Should the Proprietor commit a material breach of or upon a material failure by
the Proprietor to perform any term, covenant or condition contalned in this Master
Agreement, if the Proprietor does not cure nar dillgently pursue by reasonable ’
efforts acceptable to the Manager tocure of pursue any such breach or failure
within thirty (30) days after receipt of written notice of such breach or failure from
the Manager, the right of the Proprletor to Proprietor Gccupancy and to

.- Distributions shall be and stand suspended until the material breach or material
failure Is cured to the excluslve satisfaction of the Manager, acting reasonably,

Should the Proprietor:

0] file a voluntary petition in bankruptcy or insolvency, ora petition for
reorganization or liquidation under any bankruptcy law;

()] conssnt to an involuntary petition in bankruptcy, liquidation or the failure
to vacate within sixty (60) days from the date of entry thereof of any order
approving an Involuntary petition;

(i)  be adjudged bankrupt;

(iv) become m:mo_s.u..m" or make a voluntary assignment for the benefit of his
creditors pursuant to the provisions of any bankruptcy, insolvency,
liquidation or similar legislation (individually constituting an Event of

Defautt); or

V) consent to the appointment of a receiver, liquidator or similar person with
respect to the Proprietor or its assets; or

Should any creditor or lilenholder commence any action to seize or attach the
Strata Lot, its contents or the revenues therefrom for purposss of satisfying
outstanding indebtedness, or initiate any bankruptcy, insolvency or liquidation
proceeding, or proceeding to appolnt a receiver,; .

Propristor: NN \Fm

Corporelion:
Developer.

Manager:




the Manager may elect, by written notice to the Proprieter, to suspend (for such period or
pericds as the Manager, in ifs exclusive discretion, elecis from time fo time) the
participation of the Strata Lot in Proprietor Occupancy and/or the right of the Proprietor
to receive Distributions; provided, however, that the Manager may use the Propristor's
Distributions fo offset any outstanding amourts owed by the Proprietor under this
Management Agreement and/or to satisfy third party Indebtedness of the Propristor.

43 This Management Agreement may be renewed at the exclusive discretion of the
Devsloper, on the same terms and conditions as are in effect for the initial Term and,
upon such extension or renewal, the word “Term” shall be deemed fo refer to the

ranewed term of this Agreement
5. OBLIGATIONS OF THE MANAGER
5.1  The Manager shall uss reasonable offorts to:

{a)  establish, in its exclusive discrstion, all prices, charges and rental rates, after
consideration of any seasonal fluctuations in demand for the Strata Lots and the
rental market for comparable units en Grand Gayman and similar or comparable

resort areas;

(b)  advertise, promote and rent the Strata Lot, on a fair and squitabie basis, for
use by business and vacation travelers;

() immwmﬁm the Strata Lot into the Manager’s sales and reservations systam;

(d) operate and manage the Sirata Lot in conjunction with other Strata Lots in
the Strata Plan in good faith and in a businesslike manner consistent with
Industry standards for the operation of comparable resart hotel units In the

ragion; .

(e} collect all rents, fees and other amounts payable in connection with the rental of
the Strata Lot, give receipts and acknowledgements therefor and, if reasonable
or appropriate, make abatements and allowances in respect thereof;

0] keep the Strata Lot properly and fully stocked for use as part of the Hotel and in
particular provide linen, towels and maid service;

(g} obtain and malntain property and casualty insurance, public liability insurance,
workers’ compensation insurance and such other types of Insurance, in such
amounts as may be required by applicable law or as the Manager otherwise

deems reasonable or appropriate;
Propristor: \?%l\

Corporatlon:
Develop

Manager:
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keep the Strata Lot clean and kesp and store all frade wasta and garbage In
proper receptacles and arrange for the regutar removal of that waste or garbags;

procure and maintain all necessary licenses and permits as may be required Ew_
the Manager In cornection with its operation and rental of the Strata Lot as part
of the Hotel, or for the performance by the Manager of its obligations under this

Management Agreement

perform routine repair and maintenance on the Strafa’ Lot as considered
necessary or appropriate from time to time; -

initially install and thereatter repair and replace the FF&E contained in the Strata
Lot (which the Proprietor acknowledges is and shall continue at all times
hereafter to be the property of the Manager or Developer, as the case may
be) as consldered necessary or appropriate from time to time by the
Manager, taking Into consideration normal wear and tear and the availability to

the Manager of sufficient funds therefor;

pay. on the Proprietor's behalf, the cost of any assassment made by
Corporation on the Strata Lot from time to time, of any routine repalr or
malntenance to the Strata Lot and of routine maintenance and repair of the

common areas of the Hotel and/or the Commen Property;

maintain accurate and complets financial books and records for the operation of
the Hotel and furnish the Propristor, concurrently with the payment of a
Distribution, an unaudited summary statement which outlines how the amount of
the Distribution was arrived af;

provide such general management, administrative, supervisory and clerical staff,
and keep in stock such cleaning and other supplies as may from time to time be
required for the aperation of the Hatel; .

monitor compliance with all applicable laws, ordinances, regulations and the
requiraments of any notices or orders of any governmental, administrative, fiscal,
or judicial department, commission, authority, agency or other entity and make
reasonable efforts to promptly remedy any violation of any such law, ordinance,
rule, regulation, or order that comes to its attention;

employ, supervise, compensate and discharge employses, agents and
independent contractors,;

Propristor:
Corporation:
Developear:

Manager:




()  select and purchase all merchandise, supplies and materials necessary for the
operation of the Strata Lof as part of the Hotel;

n determine and implement from time to time credit practices applicable o
suppliers and cllentele and negofiate arrangements with credit organizations, in

particular those Issuing credit cards;

(s)  negotiate and execute all contracts detsrmined to be necessary or desirable in
connection with the operation of the Hotel; and

{1 pay any real estate or ad valorem taxes or other govemnmental Impositions {if
imposed in the future) and any related governmentai assessments or charges on
bshalf of the Propritor attributable or allocable fo the Strata Lot, or the revenue
therefrom, and satisfy any liens imposed against the Strata Lot and charge
all such amounts against the Proprietor’s Distribution (it being acknowledged and
agreed by the Proprietor that the Propritor shall be solely and exclusively

liabls for the payment of all such amounts).
6. PROPRIETOR’S OBLIGATIONS
6.1  The Proprietor shall:

()  promptly pay (or cause to be paid) when due:

(i) all amounts owed under any indebtedness incurred by the Proprietor with
respect to (or otherwise secured by a llen on) the Strata Lot;

(i) all charges incurred by the Propristor or the Proprietor's Invitees at the
Hotel during any period of Proprietor Occupancy, and

(i} all other sums which the Proprietor is _‘mn&_.mm to pay under this
Management Agreement;

(b) not take any action hor enter into any agreement or arrangement that would in
any way adversely affect the ability of Manager to rent the Strata Lot or any of

the other Strata Lots;

(e) not transfer ownarship rights in the Strala Lot during the Term without complying
with the applicable provisions of this Management Agreesment;

Proprietor:
Corporation:
Developen

Managser:
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{d} deposit with Manager at all times (except during periods of Proprietor
Occupancy) alt keys to the Strata Lot and any passes, access cards or keys that
facilitate or provide access to any part of the Hotel and to any other related

facilifies or amenities;

(e} remove all personal effects, furnishings and belongings from desks, closets,
cabinets and lockers lacated in the Strata Lot except during periods of Proprietor

QOcclpancy,;

H not alter, remove, change, or modify in any way the FF&E in the Strata Lot nar
the Strata Lot itself (including, without imitation, painting or redecorating);

ifs) obtain and maintain any and all licenses, permits, registrations, corporate status
or other governmental approvals or authorizations required of the Proprietar by
applicable law as a result of being the Proprietor of the Strata Lot or of the
renting of the Strata Lot; and

) upon receipt of a request from the Manager 1o do so, provide such information
and/or documentation necessary, in the Manager’s exclusive discretion, in order
for it to satisfy the requirements of Cayman Islands anti-money laundering
legislation in force form time to time.

7. DISTRIBUTIONS

74 The Manager shall establish a separate ledger account for each Proprietor (hereinafter
called the "Proprietor's Account”) which shall be under the Manager's exclusive control
at all fimes. The Manager will note appropriate debits, credits and Distributions in the
Proprietor’s Account in accordance with the terms of this Management Agresment.

72  The scheme of distribution for distributions as between the Developer and the
Propristors of Strata Lots which have been sold by the Developer and which are
operated as rooms for Guests of the Hotel shall be the following:

(a) at the end of each calendar quarter, the Manager shall calculate the gross rental
income from the Strata Lots sold by the Developer which are operated as rooms
for Guests of the Haotel (hereinafter called the "Gross Rental Income™;

{9)] the Manager shall allocate fifty-five percent (55%) of the Gross Rental Income to
the Developer and forty-five percent (45%) of the Gross Rental Income to the
Proprietars of the Strata Lots sold by the Developer which are operaied as
rooms for Guests of the Hotel; the latter amount allocated shall be called

1,

hereinafter the "Gross Distributable Share”;

Proprietor:
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{c) the Manager, within thirty (30) days after the end of each calendar Qcmnmmm of
thirteen (13) weeks, shall:

D allocate 55.7% of the Gross Distributable Share to the
Proprietors of the Extended Suites;
(i) allocate 44.3% of the Gross Distributable Share to the
Proprietors of the Studio Suites; :
(i}  credit the Proprietor's Account with such partion of the Gross
Distributable Share applicable ta his Strata Lot arrived at by:

() dividing the Gross Distributable Share applicable to his Strata
Lot by the number of Proprietors so entiled; and

o (2 multiplying the result by a fraction, the numerator of which
is the number of weeks in the quarter during which the Strata
Lot was not in Proprietor Occupancy and the denominator of
which is thirteen {13); and
Gv)  shall provide the Proprietor with an unaudited summary statement of the
Proprietor's Account showing how the Distribution was arrived and the
amount in the Praprietor's Account at the end of the applicable quarter,
whether debit or credit; and

{d} Distributions and the Proprietor's Account are subject to revision as a result of
the annual audit.

B. TRANSFER OF THE STRATA LOT

8.1

8.2

8.3

SAB 31 Der 15

If the Proprietor desires to sell or otherwise transfer ownership rights in the Strata Lot,
the Proprietor shall provide the Manager with at least thity (30} {or, in the case of a
transfer in which the beneficial ownership of the Proprietor will not change, ten (10))
days) prior written notice of the proposed transaction.

The Proprietor also must notify the prospective transferee of the existence and
substance of this Management Agreement and that the ownership and occupancy of the
Strata Lot is subject to the terms of this Management Agreement, including any sxisting
commitments by the Manager to rent the Sfrata Lot. .

For the purposes of this Management Agreement, as a condition of consummating &
valid and legally binding transfer of title with respect fo the Strata Lot, any third party
transferee must expressly agree in writing, forthe benefit of the Manager, the Developer
and the Corporation fo be bound by the terms and conditions of this Management
Agreement in the form of the Deed of Adherence attached to this Management

Praoprietor:
Corporation:
Developer:

Manager.
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Agreement as Attachment 1. Until the Manager receives a duly executed Deed of
Adherence from the fransforee and an authentic copy of the duly exscuted and
appropriate instrument of transfer to the transferee of fitle to the Strata Lof, the
Propristor shall remain bound by the terms and conditions of this Management
Agreement and be liable thereunder and the Manager shall be entifled to deal only with
the Propristor regarding all matters covered by this Management Agreement.

9. VOTING RIGHTS

9.1

The Developer shall have the exclusive right and authority to exercise any and all voting
rights of the Proprietor in connection with the Strata Lot. .

10. ASSIGNMENT

10.1

Except we. the transfer of the mc.m."m Lot in accordance with the provisions of clause 8 of
this Management Agreement, the Proprietor shall not assign, transfer or convey the
Strata Lot or any interest in it or any of its rights or obligations under this Management

" Agreement The Manager may assign any of its rights or obligations under this

Managemant Agreement without the consent of Proprietor provided that the assignes
assumes the obligations of the Manager hereunder arising from and after the date of
such assignment. The Manager shall be released of and discharged from any further
liability or obligation under this Management Agreement effective as of the date of any
such assignmert by the Manager, but without prejudice to the rights and remedies of
either party arising from or related to any action or inaction of a party prior to the date of
any such assignment by the Manager. .

41. USE OF TRADEMARK

11.1

The parties hereby agree that the Strata Lots in the Strata Plan, the Hotel and the Resort
shall be known by such name or designation as ray be decided by and agreed upon by
the Developer and the Manager. The name or designation, and any related logos or
trademarks, when usad alone or in conjunction with some other work or words, are and
shall remain the exclusive property of the Developer or Manager, as the case may be.

12. MISCELLANEOQOUS

121

All notices given under this Management Agreement shail be delivered personally, by
courier service providing evidence of delivery, or by ceriified mail, return receipt
requested, to the pariies at the addresses stated in this Management Agreemant ar such
other addresses as may bs provided from time fo time. Each nofice shall be deemed
received on the day delivered if delivered personally or if sent by messenger service; or
in the case of certified mall, on the fith (5%) day following the day of mailing, provided
such notice Is either racelved or refussd by the party o whom sald notice is being sent.

Proprietor:
Caorporalisn:
Developer!

Managern:
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12.2

12.3

12.4

12.5

12.8

12.7

12.8
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At the Manager's electlon, this Management Ag reement {or a memorandum of it) may be
registered/recorded In the land records applicable to the Strata Lot and shall remain so
registeredirecorded at all times during the Term hereof.

This Management Agreement constitutes the entire agreement between the parties with
respect to #s subject matter and supersedes and cancels all prior mm,.mmw:m:a o

understandings, whether oral or written.

This Management Agresment may be amended only with the prior written approval of
the Developar, Manager and Corporation.

This Management Agreement shall be governed by and censtrued in accordance with
the Jaws of the Cayman Islands which shall be the exclusive jurisdiction for any action or
proceeding relating to it shalf be a court of competent jurisdiction in the Cayman Isiands.

The provisions of this Management Agresment shall be deemed independent and
severable and the invalidity, partial invalidity or unenforceabliity of any provision shail not
invalidate any of the ofher provisions.

If the Manager determines, from time fo time, that additional revenue to Gross Income
can be achieved by the addition of other strata lofs in ancther phase of the Strata Plan or
in another strata plan, it shall havs the right, In its exclusive discretion, to add such other

strata lots, on either a short-term or permanent basis.

Notwithstanding any language to the contrary contained in this Management Agresment,
a party’s failurs to camply with a pravision of this Management Agresment caused in
whole or in part by an Extraordinary Event, such failure shall not constitute a default and
such failure shall be excused for as long as the failure is caused in whole or in part by
such Extraordinary Event. “Extraordinary Event” means any of the following events,
regardless of where It occurs or its duration:

@ acts of nature without the interference of any human agency (including
hurrlcanes, typhoons, toradoes, cyclones, other severe storms, winds, lightning,
ficads, earthquakes, volcanic eruptions, disease, epidemics and certain fires and

explaslons); -
(b) fires and explosions caused wholly or in part by human agency;

(c) acts of war;
(d) riots or other civil commotion;
(s) terrorism (including hijacking, sabotage, bombing, murder, assault and

kidnapping);
o strikes or similar labor disturbances;

Proprietor.
Garporafion:
Devsloper:

Manager: ”.
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{g) shortage of critical materials or supplies; , .
(h) action or inaction of governmental authorities having jurlsdiction over the Hotel

(including the imposition of restrictions on room rates, Hotel employees’ wages or
other material aspects of operation); or
{) any ofher event beyond the control of the Manager.

12.9 The Proprietor hereby agrees that none of the Manager, the Developer nor any of their
employees or agents has made to the Proprietor any recommendation, representation
and/or warranty concerning Distributions from the rental of the Strata Lot

1210 This Management Agresment may be executed in more than one counterpart which,
when taken togsther, shall constitute this Management Agreement.

THE PROPRIETOR WITNESS TO THE SIGNATURE OF THE PROPRIETOR
ne 4
Pty s Lidolel] pebasha Nibebel/
Signaturs - (J Witness Signature Name Printed

THE PROPRIETORS, STRATA PLAN NO, XXXX

By

Signature of Executive Witnaess Signature Witness Name Printed
Committee Member

Signature of Executive Ensmmm Signature Witness Name Printed

Committes Member

T e

ignature of Authotized Person”  WjifieSs Signature Witrless Name mi%a ‘
s : :
Position Held :
TRUST HOSPITALITY LLC
By:

Signature of Authorized Person  Witness Signature Witness Name Printed

Position Held
13,
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ATTACHMENT 1
' DEED OF ADHERENGE

THIS DEED OF ADHERENCE is made the xxxx day of scoconox 20XX

IN CONSIDERATION of the continued provision of services to the Strata Lot (West Bay Beach
South, Block 13B, Parcel 124REMIHXXX) pursuant fo the terms of the Mansgement
Agreement signed by the previous Proprietor, the undersigned purchasers of the Strata Lat,
pursuant to the provisions of the Management Agreement, hereby agree, for the bensfit of the
other parties to the Management Agreement and their successors and assigns, to be bound by the

terms and conditions of the said Management Agreement.

Executed and defivered as aDeed )
by the undersigned in the presence )
of )

WITNESS

14,
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