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STATE OF SOUTH CAROLINA ) AMENDED AND RESTATED BY-LAWS
Jo ) QOF MARINERS COVE HORIZONTAL
4 COUNTY OF BEAUFQRT ) PROPERTY REGIME
PA@\}\! THIS AMENDED  AND RESTATED BY-LAWS OF MARINERS COVE
HORIZONTAL PROPERTY REGIME {(hereinafter, “Amendment”) is made

effective this 1°* day of July, 2016, by Mariner’s Cove Horizontal
Property Regime, Inc., a South Carolina non-profit corporation.

WITNESGSET H:

WHEREAS, on August 8, 1977, Citizens and Southern Realty
Investors recorded that certain Master Deed for Mariners Cove
Horizontal Property Regime in the Office of the Register of Deeds
for Beaufort County, South Carclina, in Book 251 at Page 1709
(hereinafter “Master Deed”); and

WHEREAS, incorporated in the Master Deed as Exhibit Y7
were the By-Laws of the Mariners Cove Horizontal Property Regime
{hereinafter “By-Laws”); and

WHEREAS, the By-Laws were amended by documents recorded in
the Office of the Register of Deeds for Beaufort County, South
Carcolina in Book 287 at Page 114B; in Book 335 at Page 1755; in
Book 362 at Page 1217; in Book 1619 at Page 280; and in Page 1720
at Page 869; and

WHEREAS, the By-Laws provide that they may be amended by
the approval of the co-owners representing at least two-thirds
{2/3) of the total value of the Mariners Cove Horizontal Property
Regime; and

WHEREAS, the co-owners of the Mariners Cove Horizontal
Property Regime duly approved and adopted these amendments to the
By-Laws by wvote; and

WHEREAS, the undersigned President and Secretary of the
Mariners Cove Horizontal Property Regime do hereby execute this
Amendment, certifying that over two-thirds of the total interest
in the Mariners Cove Horizontal Property Regime voted to adopt
this Amendment, and certify that the attached Exhibit “A” amends,
restates, and replaces the entirety of the By-Laws.

NOW, THEREFORE, the Mariner’'s Cove Horizontal Property
Regime, 1Inc., by and through its undersigned authorized
officer(s), does hereby declare that the By-Laws of Mariners Cove
Horizontal Property Regime are amended and restated in their
entirety as set forth in the attached Exhibit “A".
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Witness the execution hereof by the duly authorized

officer{s} of the Association as of the above-written date.

MARINER'S COVE HORIZONTAL
PROPERTY REGIME, INC.
WITNESSES:

Nl (\egurye {74 YA

b/Z[[lJiE%glAL“_ﬁﬂ’#f7 ame ! aLuwef L”VJb“
Its: President

STATE OF SQ!m CORo G )
)

COUNTY OF _ (PG )

ACKNCWLEDGMENT

I, the undersigned notary, do hereby certify that the
within named President of MARINER’'S COVE HBORIZONTAL PROPERTY
REGIME, INC. appeared before me this day and acknowledged the due

execution of the foregoing instrument.

SWORN to before me this \9 day of oGt , 2016.
v}

o auss?
Notaty #ublic for Soxd Cy@oUuna

My Commission expires: w
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MARINER'S COVE HORIZONTAL
PROPERTY REGIME, INC.
WITNESSES:

PriQName: J—o.vxe-% w . m{\lP('

Its: Secretary

mﬂ%@? (et

}
} ACKNOWLEDGMENT
COUNEI-OF —r }

I, the undersigned notary, do hereby certify that the
within named Secretary of MARINER'S COVE HORIZONTAL PRODERTY
BEGIME, INC. appeared before me this day and acknowledged the due

execution of the foregoing instrument.

SWORN to before me this fi day of , 2016,

i
Notary Public for

My Commission expires: 513[1 5

VENIAWASHINQ
NOTARY PUBLIG g o O
TRICTOF F OOLLARLA
b c"“""’s“’"fmuayai 2018

" !su)ll"‘
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EXHIBIT “A”
AMENDED AND RESTATED BY-LAWS
OF

MARINERS COVE HORIZONTAL PROPERTY REGIME

ARTICLE I. PLAN OF UNIT OWNERSHIP

Section 1: HORIZONTAL PROPERTY REGIME.

The Property (The term "Property" as used herein means and includes the land, the buildings, all
improvements and structures thereon as located in Mariners Cove, Hilton Head [sland, in Beaufort
County, South Carolina, known as Mariners Cove Horizontal Property Regime) has been, by Master
Deed, submitted to the provisions of the Horizontal Property Act of South Carolina, which said
properties shall henceforth be known as The Mariners Cove Horizontal Property Regime (hereinafter
known as "Regime").

Section 2: BYLAWS APPLICABILITY.

The provisions of these Bylaws are applicable to the Property and the Regime. All present or future
owners of any of the Dwelling Units (hereinafter referred to as "Units™), tenants, their guests and
invitees, or any other person who might use the Regime in any manner are subject to these Bylaws as
they may be amended from time to time. The acquisition or rental of any Unit or the act of occupancy
of any Unit will signify that these Bylaws, and any authorized amendments to the foregoing, are
accepted and ratified and will be complied with by the Unit owner, renter, their guests or invitees.

ARTICLE II: VOTING, MAJORITY OF CO-OWNERS, QUORUM, PROXIES

Section 1: VOTING.

Voting shall be on a percentage basis, and the percentage of the vote to which the Unit owner is entitled
is the percentage assigned to the Unit or Units in the Master Deed. Only Unit Owners in good standing
shall be entitled to vote on any issue or matter presented to the owners for approval. In order o be in
good standing, an Owner must be current in payment of all assessments, including regime fees and
outstanding violations levied against the Owner’s Unit. An Owner must also have the individual
insurance required in ARTICLE XII of these bylaws. There shall be only one vote per Unit. If Unit
ownership consists of more than one Owner, or if the Unit is owned by a corporation, partnership, or
some similar entity, then the Owner or Owners shall designate one of the Unit Owners of said Unit to act
as the voting Unit Owner.

Section 2: MAJORITY OF CO-OWNERS.
As used in these By-Laws, the term "majority of co-owners” shall mean those co-owners holding fifty-
one percent (51%) or more of the total value of the property in accordance with the percentage assigned

in the Master Deed.
Section 3: QUORUM.

Except as otherwise provided in these Bylaws, the presence in person or by proxy of a majority of the
co-owners as defined in this ARTICLE shall constitute a quorum.
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Section 4: PROXIES.

At all meetings of Owners, each Owner may vote in person or by proxy. The appointment form or
proxy shall be in writing and received by the Secretary, or if designated by the Board, the Assistant
Secretary or Management Agent before the appotnted time of the meeting. Any proxy appointment
form distributed by any person to the Owners shall afford the opportunity to specify a choice of approval
or disapproval of each matter or group of matters to be acted upon and set forth in the notice of the
meeting, or in the case of the election of members of the Board of Administration, the name or names of
the candidates for Board membership. The appointment shall provide that where the Owner specifies a
choice, the vote shall be cast by the proxy in accordance with that choice. The form shali also wlentify
the person or persons acting as the proxy and the length of time for which it will be valid. The Owner’s
sighed proxy appointment shall be delivered to the Secretary by hand delivery, by U.S. Mail, or by such
other means as shall be permitted under South Carolina Law, including, but not limited to, and if
allowed, overnight courier service, facsimile and ¢-mail transmission, internet form submission, or by
any other technology or medium now existing or hereafter devised, provided in every such case the
sender retains proof of transmission and receipt.

ARTICLE IIE: UNIT OWNERS

Section I: OWNER RESPONSIBILITIES.
The Owners shall have the responsibility of administering the Regime and electing the Board of
Directors.

Section 2: PLACE OF MEETINGS.
All meetings of the Owners shall be at such place as designated by the Board of Directors or the
Management Agent and stated in the notice of meeting,

Section 3: ANNUAL MEETING.

Annual meetings of the Owners shall be held once a year during the month of January or at such other
time as the Board of Directors may agree upon. At such meetings there shall be elected, by a vote of
the Owners, a Board of Directors in accordance with these Bylaws, and there shall be a report by the
President Treasurer, Assistant Treasurer, or Management Agent on the activities and financial condition
of the Regime. The Owners may also transact such other business of the Owners as may properly come
before them. The Board may, at its discretion, direct that the meeting be chaired by the Management
Agent.

Section 4: SPECIAL MEETINGS.

It shall be the duty of the Secretary to call a Special Meeting of the Owners as directed by: {i) resolution
of the Board of Directors; (ii) at the request of a majority of the Board of Directors: (iii) or upon a
petition signed by Fifty-one percent (51%) according to the statutory percentages in the Master Deed of
the Owners and presented to the Secretary. A notice of any Special Meeting shall state the time and
place of such meeting and the purpose or purposes thereof. No business shall be transacted at a Special
Meeting except as stated in the notice.

Section 5: NOTICE OF MEETINGS.

It shall be the duty of the Secretary to mail a notice of each annual or special meeting stating the purpose
thereof as well as the time and place where it is to be held to each Owner of record, at least thirty (30)
days, but not more than sixty (60) days prior to such meeting. In case of a petition of Owners
representing Fifty-one percent (51%) of the total voting power of the Owners, written notice of such
meeting shall be given not more than thirty (30) days after the petition is delivered to the Secretary. The
mailing of a notice in the manner provided in this section shall be considered notice served.
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Section §: ADJOURNED MEETING.

[f any meeting of the Owaers cannot be organized because a quorum has not attended, the Owners who
are present, either in person or by proxy, may adjourn the meeting. The date, time and place of the
meeting shall be set and announced before adjournment of the first meeting. Upon the teconvening of
said meeting a quorum shall be constituted if the Owners holding at least twenty-five (25%) percent of
the total value of the property in accordance with the percentages assigned in the Master Deed are
present at said reconvened meeting either in person or by proxy. Proxies received prior to the
previously adjourned meeting shall apply.

Section 7: ORDER OF BUSINESS.
The order of Business at all annual meetings of the Owners shall be as follows:
(a) Roll Call
(b) Proof of Notice of Meeting ar Waiver of Notice
(¢} Reading of minutes of preceding Meeting
(d) Reports of Officers
(€) Reports of Comumnittees
() Election of Inspectors of Election
(2) Election of Directors
(h) Unfinished Business
{i) New Business

The Order of Business of a Special Meeting of the Owners shall include items (a) and (b) above and
thereafier the agenda shall consist of the items specified in the notice of meeting.

Section 8: WRITTEN BALLOTS.

Any vote of the Owners on a matter that would be cast at an annual or special meeting may be taken
without a meeting by written ballot delivered to every Owner in the Regime by the Secretary, Board of
Directors or the Management Agent. The ballot shall set forth the matter to be voted upon and shall
provide thereon a place to vote for or against such matter. Approval by written ballot without a meeting
shall be effective onty when the number of votes cast by ballot equals or exceeds the quorum required to
be present had the matter been considered at a meeting, and the number voting for the matter equals or
exceeds the number of votes required to approve it had the matter been considered at a meeting at which
the requisite quorum is present. A solicitation of votes by ballot shall: (1) indicate the number of
returned ballots required for voting for or against the matter that is required to satisfy the quorum
requircmnent; (2) state the required number of votes or percentage voting in favor of the matter required
to approve it (except in case of the election of Directors which shall be by plurafity); and (3) state the
date and time by which an Owner’s completed ballot must be received by the Secretary in order to be
counted in the vote to be taken. A ballot, once delivered to the Secretary or the Management Agent,
may not be revoked.  An Owner’s signed batlot shall be delivered to the Secretary or Management
Agent by hand delivery, by UL.S. Mail or by such other means as shall be permitted under South Carolina
law, including, but not limited to and if allowed, overnight courier service, facsimile and e-mail
transmission, internet form submission or by any other technology or medium, now existing or hereafter
devised, provided in every such case the sender retains proof of transmission and receipt.

Section 9: WAIVER AND CONSENT.

Any Owner may waive any notice of meeting required by these Bylaws if the waiver is submitted in
writing signed by the Owner entitled to notice and delivered to the Board or the Management Agent
prior to the date of the meeting. An Owner’s attendance at a meeting waives objection to lack of notice
of the meeting or defective notice of the meeting,
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Section 10: MEMBERSHIP LIST.

Affter a notice of meeting has been sent by the Board of Directors, a complete list of the Qwners shall be
prepared by the Secretary, Treasurer or Management Agent. This list shall include the addresses and
number of votes cach owner is entitled to vote at the meeting. Such list shall be maintained by the
Secretary and at the office of the Management Agent beginning the day afier notice of the meeting is
given and continuing through the meeting.

Section 11: CONDUCT OF MEETINGS.
Meetings of owners shall be conducted in accordance with the most current edition of Roberts Rules of
Order or such other procedures as the Board may adopt.

ARTICLE IV: BOARD OF DIRECTORS

Section 1: NUMBER AND QUALIFICATIONS.

The affairs of the Regime shall be governed by a Board of Directors (hereinafter referred to as "Board")
comprised of five (5) persons. All members of the Board must be Unit Owners or an officer, Director,
employee or Agent of a Unit Owner.

Section 2: GENERAL POWERS AND DUTIES.
The Board shall have the powers and duties necessary for the administration of the affairs of the
Regime.

Section 3: SPECIFIC POWERS AND DUTIES.
In addition to the general powers referenced the Board shall be responsible for the following:

i. Care and upkeep of the Common elements.
ii. Establishment of the Regime's annual budget.

tii. Employment, dismissal and control of any Management Agent and any personnel
necessary to the maintenance and operation of the Regime.

iv. Collection of all assessments and fees from the Owners:
v. Obtaining Insurance for the regime.

vi. Grant or relocate casements which are not inconsistent with the Owner's full use and
enjoyment of the Common Elements.

vii. Making of, or causing to be made, repairs, additions and improvements to or alterations of
the Common Elements and repairs to and restorations of the Common Elements,

viii. To make available for inspection, upon prior arrangement during normal working hours or
under any other reasonable circumstances to Owners, the holders, insurers or guarantors of any
first mortgage of any Unit, Bylaws, other rules or regulations pertaining to the Regime and the
Books, and financial statements of the Regime.
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ix. Pay all expenses and obligations incurred by the Regime in the conduct of its business
including, without limitation, all licenses, taxes, or governmental charges levied or imposed
apgainst the property of the Regime.

x. Cause to be kept a complete record of all its acts and affairs and to present a statement
thereof to the Owners at the annual meeting or at any special meeting called for that purpose;
keep adequate and correct books and records of account, minutes of proceedings of its Owners,
Board and record of the Owners giving their names and addresses.

xi. Review on at least a quarterly basis a current reconciliation of the Regime's operating and
reserve accouiits, the current year's actual reserve revenues and expenses compared to the current
year's budpget and an income and expense statement for the Regime's operating and reserve
accounts. [n addition, the Board shall review the latest account statements prepared by financial
institutions where the Regime has its operating and reserve accounts. For purposes herein,
“reserve accounts” shall mean monies that the Board has identified for use to defray the future
repair or replacement of, or additions to, these major components that the Regime is obligated to
maintain,

xii. Enforcement of the Bylaws, Master Deed and Rules and Regulations of the Regime.

Section 4: MANAGEMENT AGENT.

The Board may retain a Management Agent, at the compensation established by the Board, to perfarm
such duties and services as the Board shall authorize including, but not limited to, the duties limited in
this Section. Any contracts with the Management Agent shall be for a reasonable term and shall contain
reasonable provisions regarding the right of the Regime to terminate said contracts with or without
cause,

Section 5: FIDELITY BONDS.

The Board may require that any management agent, officers or employees of the Regime handling or
responsible for Regime funds furnish adequate fidelity bonds. The premiums on such bonds shall be
paid by the Regime.

Section 6: COMPENSATION.
No director shall receive any compensation from the Association. However, a Director may be
reimbursed for actual expenses incutred in the performance of his or her duties.

Section 7: LIABILITY OF THE BOARD OF DIRECTORS.

The members of the Board shall not be fiable to the Unit Owners for any mistake of judgment,
negligence, error, omission, or otherwise except for their own individual misconduct or bad faith.
Public liability Insurance covering the members of the Board shall be purchased as hereinafter noted in
these Bylaws. The Unit owners shall indemnify and hold harmiess each of the members of the Board
against all coniractual liability to others arising out of contracts entered into by the Board on behalf of
the Regime unless any such contract shall have been made in bad faith. It is intended that members of
the Board shall have no personal liability with respect to any contract made by them or official action
taken by them on behalf of the Regime. It is also intended that the fiability of any Unit Owner arising
out of any contract made by the Board or out of the aforesaid indemnity in favor of the members of the
Board shall be limited to such proportions of the total liability thereunder as his interest in the Common
Elements bears to the interest of all Unit Owners in the Common Elements. Every agreement made by
the Board or by the Managing Agent or by the manager on behalf of the Regime shall provide that the
members of the Board or the managing agent or the manager, as the case may be, are acting only as
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agent for the Unit Owners and shall have no personal liability thereunder (except as Unit Owners) and
that each Unit Owners liability thereunder shall be limited to such proportion of the total liability as his
interest in the Common Elements bears to the interest of all Owners in the Common Elements.

SECTION 8: COSTS FOR ENFORCEMENT ACTIONS.

Any Court Costs, Administrative Fees, Legal Fees (including appellate proceedings), Arbitration or
Mediation Fees incurred by or on behalf of the Board which are the result of action taken by the Board
to enforce the provisions of the Master Deed or which resuit from the Board having to defend against an
action taken by a Unit Owner or Owners shall be borne by that Owner or Owners in the event that the
Board prevails in said action. The fees so assessed shall be treated as an assessment due and owing to
the Regime.

ARTICLE V: ELECTION AND REMOVAL OF DIRECTORS

Section 1: ELECTION AND TERM OF OFFICE.

The election of Directors shall take place at the annual meeting of Owners or at a Special Meeting called
for that purpose. At such meeting, the Owners or their proxies may cast as many voles as they are
entitled to exercise under the provisions of the Master Deed. The election of Directors shall be by
plurality. The number of nominees equal to the number of vacancies to be filled receiving the greatest
number of votes shall be elected. The term of office shall be three (3) years. Any and ali Board
members shall be subject to replacement or removal as set forth in this ARTICLE.

Section 2: VACANCIES.

In the event of the death, resignation or cessation of eligibility of a member of the Board, the vacancy
shall be filled by a majority vote of the then remaining Board at a duly held meeting. A successor Board
member shall serve for the unexpired termt of his or her predecessor.

Section 3: REMOVAL OF MEMBERS OF THE BOARD.

Any one or more of the members of the Board may be removed with or without cause by a majority of
the Owners and a successor or successors may then and there be elected to fill the VACANCY Or vacancies
thus created at a special meeting called for that purpose. The Board member or members thus elected
shall serve for the unexpired term of the Board member that he or she has replaced. Any member of the
Board whose removal has been proposed to the Owners shall be given an opportunity to be heard at the
meeting. The Board may, but is not obligated to, remove any Board member by majority vote of the
Board members (not including the Board member whose removal is contemplated) in the event any
Board member misses three (3) or more regular Board meetings.

Section 4: DISQUALIFICATION AND RESIGNATION OF BOARD MEMBERS.

Any Board member may resign at any time by sending a written notice of such resignation to the office
of the Regime, delivered to the Secretary. Unless otherwise specified therein, such resignation shall take
effect upon mailing. No Board member shall continue to serve on the Board if, during the term of
office, he or she shall cease to be a Unit owner, or an officer, director, employee or agent of a Unit
Owner. No Board member shall continue to serve on the Board of Directors should he be more than
sixty (60) days delinquent in the payment as a Unit Owner of any assessment against his or her Unit; and
said delinquency shall automatically constitute a tender of resignation, effective when such resignation
is accepted by the Board of Directors.

ARTICLE VI: MEETINGS OF DIRECTORS

Section 1: ORGANIZATIONAL MEETING.
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The first meeting of a newly elected Board shall be heid within ten (10} days of election at such place as
shall be fixed by the Board at the meeting at which said Board members were elected by the Owners.
No notice shall be necessary to the newly elected Board members in order to tegally constitute such a
meeting providing a majority of the Board shail be present.

Section 2: REGULAR MEETINGS.

Regular meetings of the Board may be held at such time and place as shall be determined from time to
time by a majority of the Board, but at least four (4) such meetings shall be held each fiscal year. Notice
of regular meetings of the Board shat be given by the Secretary or Treasurer or other designated person
to each Board member and each Qwner personally by mail, e-mail, facsimile or other lawful means at
least seven (7) days prior to the day of the meeting.

Section 3: SPECIAL MEETINGS.

Special Meetings of the Board may be called by the president with three (3) days prior notice to each
Director given personally by mail, e-mail, facsimile or other lawful means, which notice shail state the
time, place and purpose of the meeting. If the Special Meeting is to be conducted as an Executive
Session, the notice shall so indicate.

Section 4: QUORUM,

A majority of the Directors then in office {but not less than three (3)) shall constitute a quorum for the
transaction of business. Every act performed or decisions made by a majority of Directors present at a
duly held meeting at which a quorum is present shall be regarded as an act of the Board. A meeting at
which a quorum is initiaily present may continue to transact business, notwithstanding the withdrawal of
Directors if any action taken is approved by a majority of the required quorum for that meeting,

Section 5: EXECUTIVE SESSION.

The Board may, with the approval of a majority of the Directors present at a meeting at which a quorum
for the transaction of business has been established, adjourn a meeting and reconvene in executive
session to discuss and vote upon personnel and matters involving contracts in which the Regime is a
party, litigation in which the Regime may become involved and orders of business of a similar nature,
The nature of any and all business to be considered in executive session shall first be announced in open
session. Any matter discussed in executive session may be generally noted in the minutes of the Board.
Any Unit owner may attend regular meetings of the Board cxcept when the Board adjourns to executive
session for the purposes noted herein.

Section 6: TELEPHONE MEETINGS. :

Any meeting, regular or special, may be held by conference telephone or similar communication
equipment, as long as all Directors participating in the meeting can hear one another, and all such
Directors shall be deemed to be present in person at such meeting. An explanation of the action shatl be
filed with the minutes of the proceedings of the Board.

Section 7:  WAIVER OF NOTICE,

Before any meeting of the Board, a director may waive in writing notice of such meeting. Attendance
or participation by a Director at any meeting of the Board shall constitute 2 wajver of notice. Ifall
Directors are present at a meeting of the Board, no notice shall be required.

Section 8:  ACTION WITHOUT MEETING.

Any action required or permitted to be taken by the Board of Directors may be taken without a meeting
if a majority of the members of the Board, individually or collectively, consent in writing to that action.
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Such action by written consent shall have the same force and effect as a vote of the Board of Directors.
Such written consent or consents shall be filed with the minutes of the proceedings of the Board.

ARTICLE VII:
OFFICERS AND THEIR DUTIES

Section 1: ENUMERATION OF OFFICERS.

The principal officers of the Regime shall be a President, Vice President, Secretary and Treasurer, all of
whom who shall be elected by the Board. The Board may appoint an Assistant Treasurer and Assistant
Secretary, and such other officers as in their judgment may be necessary. One person may hold more
than one office.

Section 2: ELECTION OF OFFICERS.
The officers of the Regime shall be etected annually by the Board at the organizational meeting of each
new Board and shall hold office at the pleasure of the Board.

Section 3: REMOVAL OF OFFICERS.

Upon an affirmative vote of a majority of the Directors of the Board, any officer may be removed either
with or without cause and a successor elected at any regular meeting of the Board or at any special
meeting called for such purpose. No officer shall continue to serve as such if he or she shall cease to be
eligible to be a member of the Board.

Section 4: VACANCIES.
A vacancy in any office may be filled by appointment by the Board of Directors. The officer appointed
to such vacancy shall serve for the remainder of the term of the office.

Section 5: PRESIDENT.

The President shall be the chief executive officer of the Regime. The President shall preside at all
meetings of the Regime and of the Board. He or She shall have ail of the general powers and duties
which are usually vested in the office of President of a Regime including, but not limited to, the power
to appoint committees from among the Unit Owners as appropriate 1o assist in the conduct of the affairs
of the Repime. The President shall sign all leases, mortgages, deeds and other written contracts and
perform all of the duties which may be delegated from time to tirne by the Board of Directors.

Section 6: VICE PRESIDENT.

The Vice President shall take the place of the President and perform the President's duties when the
President shall be absent or unable to act. If neither the President not the Vice President is able to act,
the Board shall appoint a successor to perform such duties on an interim basis. The Vice President shall
also perform such other duties as requested by the Board.

Section 7: SECRETARY.

The Secretary shall record the votes and keep the minutes of all meetings and proceedings of the Board
and of the Regime; keep appropriate current records showing the Unit Owners together with the
addresses; shall have charge of the record books and papers of the Regime; shall authenticate the records
of the Regime and shall perform such other duties as required by the Board.

Section §: TREASURER.

The Treasurer shall receive and deposit in appropriate bank accounts all monies of the Regime and shall
disburse such funds as directed by resolution of the Board, shall sign all promissory notes of the
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