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Developer hereby submits the Property, as hereinafter defined, and the improvements
constructed and to be constructed thereon, to condominium ownership in the manner
provided by the Act, and makes the following declarations:

DEFINITIONS

The following terms shall have the following meanings when capitalized and used
in this Declaration. Capitalized words not defined herein shall have the meaning ascribed
to them in the Act.

“Act” - Chapter 718, Florida Statutes.
“Articles of Incorporation™ - The Articles of Incorporation of the Association.

“Assessments” - A pro-rata share of the funds which are required for the payment of
Common Expenses, including expenses arising from the Community Property Agreement,
which from time to time are assessed against the Unit Owners.

“Association” - Calypso Towers Resort Community Association, Inc., a Florida not
for profit corporation, and the entity responsible for the operation of Common Elements and
the Community Property.

“By-Laws” - The By-Laws of the Association.

“CalypsoResortand Towers” - The overall project of the Developer, which Developer
currently projects will include five buildings, and which is subject to change without notice.

“Commercial Units” - The Units designated as commercial or retail Units on the
exhibits attached hereto.

“Common Elements” - That portion of the Property not included in the Units.

“Common Expenses” - All expenses properly incurred by the Association in the
performance of its duties, and shall include expenses of administration, expenses of
insurance, expenses of maintenance, operation, repair, replacement, reserves, and betterment
of the Common Elements and the portions of the Unit to be maintained by the Association,
and expenses declared to be common by the provisions of this Declaration, the By-Laws, the
Community Property Agreement, or otherwise.

*“Common Surplus” - The excess of all receipts by the Association on account of the
Condominium over the Common Expenses.

“Community Property” - Property subject to the Community Property Agreement,
attached hereto as Exhibit “A”.

Community Property Agreement - That certain agreement attached hereto as Exhibit
“A”, as it may be amended from time to time.
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“Condominium” - The Condominium herein created, known as “Calypso Towers I,
a Condominium”.

“Declaration” - This Declaration of Condominium.
“Developer” - The Calypso Developers I LLC, a Florida limited liability company.

“Directors” - Members of the Board of Directors of the Association, acting as the
Board of Directors consistent with any provisions of the By-Laws or the Articles.

“Limited Common Elements” - Those portions of the Common Elements which are
reserved for the use of a certain Unit to the exclusion of other Units as specified in this
Declaration.

“Property” - The real property hereby submitted to condominium ownership as more
particularly described on Exhibit “B” hereto, and all improvements thereon and

appurtenances thereto, and easements and other rights related thereto.

“Residential Unit” - All Units other than the Commercial Units. Residential Units are
designed to accommodate a residence.

“Unit” - That portion of the Property subject to exclusive ownership and designated
by the Declaration and the exhibits hereto as a Unit.

“Unit Owner” - The record owner of a Unit.
ARTICLE I
NAME
The Condominium shall be known as “Calypso Towers I, a Condominium”
ARTICLE I
PROPERTY

The Property legally described on Exhibit “B” hereto is hereby submitted to
condominium ownership.

ARTICLE II1
DEVELOPMENT PLAN
The Condominium is described and established as follows:

A. Survey. The survey of the Property showing the improvements on it is
attached as Exhibit “C”.

B. Improvements. Improvements upon the Property are constructed substantially
in accordance with the graphic description of the improvements attached
hereto as composite Exhibit “D”. Exhibit “D” identifies each Unit by unique
number.
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