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Section 9. Subordination of the Lien to Morigages. The lien of the assessments
provided for herein sholl be subordinate to the lien of ony first mortgage. Scole or tronsfer
of any Lot shall not offect the assessment lien. However, the sole or tronsfer of ony Lot

pursuant jo morigoge foreclosure or ony proceeding in lieu thereof, shall extinguish the lien
of such assessments as to payments which became due prior to such sole or fronsfer. No sole

or transfer shall relieve such Lot from liability for ony assessments thereafter becoming due
or from the lien thereof.

Section 10. Exempt Propesty. The following property subject to this Declaration
shall be exempt from the assessments created herein: (a) oll properties dedicated to ond
accepted by o public outhority; (b) The Common Areo; (c) all properties owned by o
choritable or nonprofit orgonization exempt from taxotion by the lows of the Stote of South
Carolino; (d) oll properties owned by Pebble Creek Development, a Portnership. .

Section 11. Insurance Assessments. The Boord of Directors, or its duly authorized
ogent, shall have the outhority to and shall obtain a broad form public liobility policy
covering oll Common Areo, ond oll damage or injury coused by the negligence of the
Associotion or any of ils agents. Soid insurance may include coverage ogainst vondolism.
Premiums for oll such insurance sholl be common expenses covered by assessment ogainst the
Lot owners. All such insurance coveroge shall be written in the nome of the Association os
Trustee for each of the house owners in the some properties os their undivided interest in the

Common Areq.

ARTICLE X.

AMENDMENT OF BY-LAWS

Vote of a majority of the members of the Corporation present ot any onnual or special
meeting, ofter due notice, shall be required to .-lter, omend or modify these By-Laws. Notice
of the meeting in which such action is to be taken shall contain the wording of any such pro-

posed omendment.
ARTICLE XI1.

DISSOLUTION

Section 1. The Corporotion may be dissolved with the assent given in writing by not
less than two-thirds (2/3) of the members of the Corporation.

Section 2. Upon dissolution of the Corporation other thon incident to merger or con-
solidation, the assets of the Corporation shall be dedicated to an appropriate public agency to
be used for purposes similar to those for which the Corporation was created. In the event such
dedication is refused, such assets shall be gronted, conveyed, and assigned to ony non-profit
corporation, trust, or other orgonization to be devoted to such similar purposes.
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IN WITNESS WHEREOF we have hereunto set our hands and seals this _ 5Sth day of
March, 1974.

PERBLE CREEK HOMEOWNERS ASSOCIATION, INC. |
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