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STATE OF NORTH CAROLINA
DECLARATION OF COVENANTS,
COUNTY OF WAKE CONDITIONS AND RESTRICTIONS
FOR OLDE CARPENTER
SUBDIVISION

THIS DECLARATI(z%j OF COVENANTS, CONDITIONS AND RESTRICTIONS (this
“Declaration™) is made this 24> day of November, 2006, by OLDE CARPENTER LLC, a North Carolina
limited liability company (the “Declarant™). All capitalized terms used herein shall have the meanings set
forth in Article | or elsewhere in this Declaration.

Declarant is the owner of that certain real property located in Wake County, North Carolina, and
more particularly described on Exhibit “A” attached herete and incorporated hereby by reference (the
“Property™), which Property is being developed by Declarant as a residential community and amenity facility
as a portion of the development known as The Olde Carpenter Subdivision,

Declarant desires to provide for the preservation of the property values, amenities and opportunities
in the Project and for the maintenance of the Property and improvements thereon, and to this end desires to
subject the Property to the easements, covenants, conditions, restrictions, charges and liens hereinafter set
forth and/or described.

Although Declarant contemplates that separate easements, covenants, conditions and restrictions
{which may include easements, covenants, conditions and restrictions similar to those herein contained) may
be imposed with regard to the various phases or sections of the Project, Declarant desires to impose pursuant
hereto easements, covenants, conditions and restrictions upon all of the Property, with the understanding that,
at the option of Declarant, additional restrictions may be imposed with regard to the various phases or
sections of the Project.

NOW, THEREFORE, Declarant hereby subjects the Property to the easements, covenants,
conditions, restrictions, charges and liens hereinafter set forth and hereby declares that (subject to certain
rights of amendment, as hereinafter described) all of the Property shall be held, sold and conveyed subject to
such easements, covenants, conditions, restrictions, charges and liens, all of which are for the purpose of
protecting the value, desirability and attractiveness of the Project. Subject to the above-described rights of
Declarant, such easements, covenants, conditions, restrictions, charges and liens shall run with the Property
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and be binding on all parties having or acquiring any right, title or interest in the Property, or any part thereof
and shall inure to the benefit of each owner of the Property or any part thereof.

ARTICLE 1
DEFINITIONS

Section 1. “Additional Declaration” shall mean and refer to any Declaration of Covenants,
Conditions and Restrictions filed in the Office of the Register of Deeds of Wake County, North Carolina,
with regard to a certain Phase, section or portion of the Property, as more particularly described in Article II,
Section 2 hereof.

Section 2, “Additional Property” shall mean and refer to additional real estate near or
contiguous to the Property, all or a portion of which may be made subject to the terms of this Declaration in
accordance with the provisions of Atticle II of this Declaration.

Section 3. “Amenity Area” or “Amenity Areas” shall mean and refer to the parcel or parcels of
land, if any, labeled “Amenity Area” (or a similar term) on a Plat, together with any parking area, clubhouse,
pool, or other recreational amenity or facility constructed or placed thereon for the common use and
enjoyment of ali Owners.

Section 4. “Architectural Changes Committee” shall have the meaning set forth in Article VIII
hereof.

Section S. “Architectural Control Committee™ shall mean and refer to the committee appeinted
by the Board to oversee the development and enforcement of architectural control standards and restrictions
with respect to the Project and to perform certain other functions described in the Declaration.

Section 6. “Architectural, Design and Landscape Guidelines” shall have the meaning as set
forth in Article VIII hereof.

Section 7. “Articles of Incorporation” shall mean and refer to the Articles of Incorporation for
the Association.

Section 8. “Association” shall mean and refer to OLDE CARPENTER COMMUNITY
ASSOCIATION, INC., a North Carolina non-profit corporation, its successors and assigns.

Section 9. “Board” or “Board of Directors” shall mean and refer to the Board of Directors of
the Association, which shall be elected and shall serve pursuant to the Bylaws.

Section 10. “Bylaws” shall mean and refer to the Bylaws for the Association.

Section 11. “Certificate of Occupancy” shall mean and refer to any required certification issued
by the appropriate governmental authorities as a prerequisite to occupancy of any structure on the Property.

Section 12. “Common Area” or “Common Areas” shall mean and refer to the Amenity Area,
Parking Area(s), Street Lights and the Roadways, including sidewalks, monumentation, drainage facilities
and other improvements located therein (prior to their acceptance for maintenance by the North Carolina
Department of Transportation or other governmental entity), collectively, and any other property specifically
shown and designated on any Plat as “Common Area,” “Common Open Area,” “Common Open Space,”
“Open Space,” or “COS.” The Common Areas shall be initially owned by the Declarant, and ultimately
owned by the Association, except as otherwise provided herein, for the common use, benefit and enjoyment
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of the Owners. The Declarant reserves the right, but not the obligation, to provide additional Common Areas
within the Project.

Section 13. “Community Systems” shall mean and refer to any and all cable television,
telecommunication, alarm/monitoring, internet, telephone or other lines, conduits, wires, amplifiers, towers,
antennae, satellite dishes, equipment, materials, and installations and fixtures (including those based on,
containing and serving future technological advances not now known), if installed by Declarant or pursuant
to any grant of easement or authority by Declarant within the Property.

Section _14. “CPI” shall mean the Consumer Price Index, All Urban Consumers, United States,
All ltems (1982-84 = 100).

Section 15. “Declarant” shall mean and refer to Olde Carpenter, L1.C, a North Carolina limited
liability company, its successors in title and assigns, provided that any such successor-in-title or assign shall
acquire for the purpose of development and/or sale all or substantially all of the remaining undeveloped or
unsold portions of the Property and, provided further, that in the instrument of conveyance to any such
successor-in-title or assign, such successor-in-title or assign is designated as the “Declarant™ hereunder by
the grantor of such conveyance, which grantor shall be the “Declarant” hereunder at the time of such
conveyance. Provided further, that upon such designation of such successor Declarant, all rights, duties and
obligations of the former Declarant in and to such status as “Declarant” hereunder shall cease, it being
understood that as to all of the Property, there shall be only one person or legal entity entitled to exercise the
rights and powers of the “Declarant” hereunder at any time. Notwithstanding anything to the contrary
contained herein, upon Declarant conveying any of the Property to Toll NC II, LP, a North Carolina limited
partnership (“Toll”), Toll shall automatically and without the neced of any further or specific documentation
be designated as an additional “Declarant” hereunder with respect to that portion of the Property conveyed to
Toll.

Section 16. “Declaration” shall mean and refer to this Declaration of Covenants, Conditions and
Restrictions as same may be amended and/or supplemented from time to time as herein provided.

Section 17. “Dwelling Unit” shall mean and refer to a residential dwelling located upon a Lot.
An “Aftached Dwelling Unit” is defined as a Dwelling Unit that is located in a building which contains one
or more other Attached Dwelling Units. Attached Dwelling Units may include condominiums and
townhomes, and each Attached Dwelling Unit is located on a Lot as the term Lot is defined herein.
Typically, each Attached Dwelling Unit in a building is separately owned. A “Detached Dwelling Unit” is
defined as a Dwelling Unit located on a Lot in a building which contains only one Dwelling Unit. The
Declarant recognizes that there may be types of housing that do not precisely fit into the foregoing
definitions of Detached Dwelling Unit, or Attached Dwelling Unit. Accordingly, the Declarant, prior to the
Turnover Date, and thereafter, the Board, has the authority to resolve any and all conflicts, disputes or
questions as to whether a Dwelling Unit is a Detached Dwelling Unit, or an Attached Dwelling Unit for
purposes of this Declaration,

Section 18. “Entrance Monument Easements” shall mean and refer to the easements reserved by
Declarant and granted to the Association in Article X hereof over, across and under certain areas of the
Property, for the installation and maintenance of entrance monuments, landscaping and related improvements
for the Project, all as more particolarly described in Article X.

Section 19. “Featured Builder” shall have the same meaning as set forth in Article VIII hereof.
Sectien 20. “Guidelines” shall mean and refer to the Architectural, Design and Landscape
Guidelines.
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Section 21. “Improvement” shall have the same meaning as set forth in Article VIII hereof.

Section 22, “Lot” shall mean and refer to any numbered or lettered tract of land (excluding any
Common Area) shown on any Plat which is a part of the Property and which shall be restricted for such uses
as are consistent with this Declaration and any other restrictions covering the area wherein the tract of land is
located. No tract of land shall become a “Lot™ as that word is used herein until a Plat of the area in which the
same is located is recorded in the Office of the Register of Deeds of Wake County, North Carolina.

Section 23. “Maintenance Areas” shall have the meaning as set forth in Article X hereof.

Section 24. “Member” shall mean and refer to every person or entity who holds membership in
the Association.

Section 25. “Mortgage” shall mean any mortgage or deed of trust constituting a first lien on a
Lot.

Section 26. “Mortgagee” shall mean the owner and holder of a Mortgage at the time such term
is being applied. Upon request, each Owner shall be obligated to furnish to the Association the name and
address of the holder of any Mortgage encumbering such Owner’s Lot.

Section 27. “Occupant” shall mean and refer to any person occupying all or any portion of a Lot
or the Property for any period of time, regardless of whether such person is a tenant of the Owner of such Lot
or portion of the Property.

Section 28. “QOwnet” shall mean and refer to the record owner, whether one or more persons or
entities, of fee simple title to any Lot or other portion of the Property, but excluding those having such
interest merely as security for the performance of an obligation.

Section 29. “Parking Area” shall mean and refer to the parking lot or lots which may be
constructed over certain portions of the Common Area(s), including, without limitation, the Amenity Area,
for the common use, benefit and enjoyment of the Owners, their families, guests and invitees.

Section 30. “Person™ shall mean and refer to any natural person, corporation, joint venture,
partnership (general or limited), corporation, association, trust or other legal entity.

Section 31. “Phase”™ shall mean and refer to any phase, section or portion of the Property for
which a separate Plat or Plats are recorded in the Office of the Register of Deeds of Wake County, North
Carolina.

Section 32. “Plat” shall mean and refer to any plat of the Property or any part of it which is
recorded from time to time in the Office of the Register of Deeds of Wake County, North Carolina.

Section 33. “Project” shall mean and refer to the residential development and amenity facility
being developed by Declarant on the Property and commeonly known as The Olde Carpenter Subdivision.

Section 34. “Property” shall mean and refer to that certain real property located in Wake
County, North Carolina, and more particularly described on Exhibit “A” attached hereto and incorporated
herein by reference, as well as such additional property as may be made subject to the provisions of this
Declaration pursuant to the provisions of Article II hereof.
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Section 335, “Roadways” shall mean and refer to the roads, streets, entranceways and cul-de-
sacs in the Project, as shown on the Plats, and any other roads, streets, entranceways and cul-de-sacs on the
Property, all to be privately maintained by the Association until accepted for maintenance by the North
Carolina Department of Transportation or other governmental entity, as set forth herein.

Section 36. “Special Declarant Rights” shall have the meaning set forth in Article X hereof.

Section 37, “Street Lights” shall mean and refer to those certain street lights leased by Declarant
and installed upon, along and/or over the rights-of-way of the Roadways, Parking Area(s) (if any),
Maintenance Areas and Common Areas.

Section 38, “Supplemental Declaration” shall mean and refer to any Supplemental Declaration
of Covenants, Conditions and Restrictions filed in the office of the Register of Deeds of Wake County, North
Carolina, to bring additional property within the coverage of this Declaration and the jurisdiction of the
Association, as more particularly described in Article I1 hereof.

Section 39. “Transfer Fee™ shall have the meaning set forth in Article V below.
Section 40. “Turnover Date” shall have the meaning set forth in Article IV hereof.
ARTICLE II

PROPERTY SUBJECT TO THIS DECLARATION
AND WITHIN THE JURISDICTION OF
THE ASSOCIATION

Section 1. Property Made Subject to this Declaration. The Property is hereby made subject to
this Declaration and the Property shall be owned, held, leased, transferred, sold, mortgaged and/or conveyed
by Declarant, the Association, each Owner and each party owning record title to any of the Property subject
to this Declaration and the controls, covenants, conditions, restrictions, easements, development guidelines,
charges and liens set forth in this Declaration.

Section 2. Additions to the Property.

(a) Declarant may cause Additional Property (including Common Areas) to be made subject to
the terms and scheme of this Declaration by filing one or more Supplemental Declarations in the Office of
the Wake County Register of Deeds, containing a description of the Additional Property and a statement by
the Declarant of its intent to extend the operation and effect of this Declaration to the Additional Property.
Notwithstanding the foregoing, the covenants and restrictions established herein as applied to, or imposed
upon, the Additional Property may be altered or modified by the filing of one or more Supplemental
Declarations as provided in Subparagraph (b) below.

(b) Any Supplemental Declaration may contain complementary additions to the covenants and
restrictions contained herein as may be necessary in the judgment of the Declarant to reflect the different
character of the Additional Property. In no event, however, shall any Supplemental Declaration revoke,
modify or add to the covenants and restrictions contained herein with respect to the Property, nor revoke,
modify, change or add to the covenants and restrictions established by previously filed Supplemental
Declarations, without meeting the requirements for amendment set forth in this Declaration.
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Additional Declaration.

(d) Notwithstanding anything contained herein to the contrary, it is expressly understood and
agreed that, so long as Declarant owns any part of the Property, the prior written consent of Declarant shall
be required for any parties to modify, change and/or amend, in whole or in part, the terms and provisions of
this Declaration, any Supplemental Declaration and/or any Additional Declaration or to impose new or
additional covenants, conditions, restrictions or easements on any part of the Property.

ARTICLE III
PROPERTY RIGHTS

Section 1. Ownership of Common Areas. Except as otherwise provided herein, Declarant shall
convey to the Association the Common Arecas to be owned and maintained by the Association; provided,
with respect to any part of the Common Areas leased by Declarant (e.g., Street Lights), Declarant shall
assign its rights under such lease to the Association. The Declarant reserves the right (but shall not be
obligated) to construct within the Common Areas, among other things, (i) the Street Lights (which may be
leased from a third party) and other lighting, signage and irrigation facilities, (ii) the Roadways (including
sidewalks, drainage facilities and other improvements), (iii) certain improvements within the Amenity Area,
and (iv) certain additional recreational amenities and facilities, for the use and enjoyment of the Owners who
are entitled to the use of such Common Areas as provided in this Declaration. Notwithstanding the
recordation of any Plat or any other action by Declarant or the Association, all Common Areas shall remain
private property and shall not be considered as dedicated to the use and enjoyment of the public (with the
exception of the Roadways, which may eventually be accepted for public dedication and maintenance by the
North Carolina Department of Transportation or other governmental entity, and with the exception of the
rights of “Licensees,” as defined and described in Article III, Section 4, below). Best Management
Maintenance Areas as designated on the Plat shall be maintained by Association, and the Association shall be
responsible for maintaining any bonds required by the applicable municipal authority in connection with the
Best Management Maintenance Areas.

Section 2. Owners’ Rights to Use and Enjoy Common Areas. Each Owner shall have the non-
exclusive easement and right to use and enjoy the Common Areas, and such right shall be appurtenant to and
conveyed with title to such Owner’s Lot, subject to the following:

(a) the right of the Association and the Board to promulgate and enforce reasonable regulations
governing the use of the Common Areas to insure the availability of the right to use the Common Areas to
the Owners;
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