BYLAWS
OF
VISTA POINT OWNERSASSOCIATION

ARTICLEI - OFFICES

VistaPoint at Breckenridge Owners Association(the" Association™) isaColorado non-profit
corporation, withits principal office |ocated at Mount Roya Propertiesinc., 481 West Main Stre<,
Frisco, Colorado 80443. Themailingaddressof the AssociationisP.O. Box 4122, Frisco, Colorado
80443. The Association may also have other officesand may carry on its purposes at such other
placeswithin and outside the State of Colorado asthe Board may from timeto time determine.

ARTICLE I - DEFINITIONS AND ASSENT

2.01 Definitions. Thedefinitions in ArticleIII of thecondominium Declarationof
Covenants, Conditions, Restrictions, and Easementsof VigaPoint ("' Dedaaion™) asamendedfrom
timetotimeand recordedin the office of the Clerk and Recorder of Summit County, Colorado, shal
apply to these Bylaws, and all defined termsused in the Bylaws shall have the same meaning as
defined termsused in the Declaration.

2.02 Assent. All present or futureOwners, theirfamilies, present or futuretenants,
and their guests.and invitees, and any other person using thefacilitiesof inany manneraresubjectto
the Association Documents, includingtheseBylaws. Theacquisition or rental of any of theUnitsin
Vista Point Subdivision or the occupancy of any improvement located thereon shall constitute
ratification and acceptanceof these Bylaws.

ARTICLE III - MEMBERSHIP, VOTING, QUORUM AND PROXIES

3.1 Membership and Voting. The Associaion shall be a membership corporation
without certificates or shares of stock. The Association shall have one (1) class of voting
membership. Membersshall beall Ownersand the Declarant, asdefinedin theDeclaration, shal be
entitled to votein Association matterspursuant to the Decl arationon thebasi sof onevotefor each
Unit owned When more than one person holdsan interest in any Unit, al such personsshall be
members. Thevotefor such Unit shall beexercised by one person or aternativepersons(who may
beatenant of the Owners) appointed by proxy in accordancewith the Bylaws. In theabsenceof a
proxy, thevoteallocatedto the Unit shall be suspended in the event morethan one person or entity
seeksto exercisethe right to vote on any one matter. Any Owner of a Unit which isleased may
assign his voting right to the tenant, provided that a copy of a proxy appointing the tenant is
furnished to the Secretary of the Association prior to any meeting in which thetenant exercisesthe
voting right. 1n no event shall more than one vote be cast with respect to any one Unit. The
Declarant shall be entitled to one vote for each Unit owned.

32  Electionof ExecutiveBoard. Inthedectionof the ExecutiveBoard, eech Member
shall havetheright to votethe number of votesto which heisentitledfor asmany personsasthere
are Executive Board Members to be dected, and for whose dection he is entitled to vote.
Cumulativevoting shal not be allowed.




3.3 Quorum. Except as otherwise provided in these Bylaws or in the Declaration, the
presencein person or by proxy of amgority of the votesentitled to be cast at such meeting shall
constitute aquorum.

34  Proxies. Votesmay be castin person or by proxy. Proxies must befiled with the
Secretary before the appointed time of each meeting. All proxies must be in writingand may be
either generd or for a particular meeting. A proxy holder need not be an Owner.

35 MaorityVote Unlessadifferent percentageisrequired by law, the Declaration, the
Articlesof Incorporation or these Bylaws, the affirmativevote of morethan fifty percent (50%) of
thevotesrepresented at a meetingduly called and convened at which aquorumis present shall be
sufficient to adopt decisions binding on all Members.

ARTICLE IV - MEETINGS ! ) /
SHfo3
A 0 ! 41  Annual Meeting. Thefirst annua meeting of theMembers shdl beheld in ] §f) , (

5 With each subsequent regular annua meeting of the Membersto be held in the same month|,

unlessrescheduled by the ExecutiveBoard in any succeeding year.

42  Special Meeting. Specid meetingsof theMembersfor any purposecther thanthose
regulated by statuteshall becalled by the President of the Association, either upon resolutionof the
ExecutiveBoard, or by petition of ownersrepresentingthe Ownersof at |east fifty percent (50%) of
the Units.

4.3 Notice of Medting. The President or Secretary shall give, or cause to be given,
written noticeof thetime, place and purposeof each annud or specia meeting by mailing, posting
prepaid, or hand-delivering such noticeat least ten (10) days, but not morethan fifty (50) days, prior
to such meetingto each Member of the Association at theaddressof such Membersthat appearsin
the records of the Association. The Executive Board may set a record date for determination of
Membersentitled to notice of and to vote at a meeting.

44  Meeting to ApproveAnnual Budget. At the annual meeting of the Associationor ata
specia meeting of the Association called for such purpose, the Members shall be afforded the
opportunity to ratify a budget of the projected revenues, expenditures and reserves for the
Association's next fiscal year as proposed by the ExecutiveBoard, A summary of the proposed
budget approved by the Executive Board shall be mailed totheMemberswithinthirty (30) daysafter
itsadoptionaongwithanoti ceof ameetingof theAssociation to be held not | essthanfourteen(14)
nor morethan fifty (50) daysafter mailing of the summary to the Members (or, in the alternative,
together with a ballot and information sufficient to satisfy the provisons of Section 109 of the
Colorado Revised Nonprofit CorporationAct). Unlesseighty percent (80%) of thetotd votesinthe
Association reject the proposed budget, thebudgetisratified Thereareno quorum requirementsfor
thismeeting. In the event the proposed budget is rejected, the budget last ratified by theMembers
continues until such time as the Membersratify a subsequent budget proposed by the Executive
Board as provided above.




4.5  Adourned Mestings. If, at thetimeand place of meeting, aquorum islacking, the
chairman of the meeting, or the members holdinga mgority of the votes present in person or by
proxy, may adjournthe meeting from timeto timeuntil aquorum exists. At any adjourned meeting
at which aquorum exists, any businessmay be transactedwhich might have beentransacted at the
original meeting.

4.6 Wave of Notice. Any Member may at any time waive any notice required to be
given under these Bylaws, by statute or otherwise. The presence of aMember in person at any
meeting of themembersshall constitutea waiver, unlesssuch presenceisfor theexpresspurposeof
objectingto the meeting for the reason that it wasnot lawfully called.

47  Placeof Medtings. A waiver of notice sgned by all Membersentitledto vote at a
meeting may designateany place, either within or outside Colorado, asthe placefor such meeting.
If thereisno such waiver, the placefor annua and specia meetingsshall bethe principal office of
the Association.

4.8  Actionof MembersWithout a Meeting. Any action required to betaken or which
may be taken at a meeting of the Members may betaken without ameetingif aconsent in writing,
settingforththeaction so taken, issigned by all of the Membersentitledto votewith respecttosuch
action.

49  TeleconferenceMestings. Any regular or specia meeting of theMembersmay be
conducted by teleconferenceor other e ectronicmeans, followed by minutesof suchmeeting, which
shall bedistributed to each Member.

410 Order of Busness. The order of busnessat al meetings of Membersshall beas
follows:

() Roallcdl;
(b)  Statement of compliancewith proceduresfor
notice of meeting or waiver of notice;
(c) Reading of minutes,
(d) Reportsof officers;
(e) Reports of committees;
H Election of Executive Board Members(annua meetings only);
(2)  Unfinished business,
(h) New business; and
(1) Adjournment.

4.11 Votingby Mail. TheExecutiveBoard may decidethat voting of the Unit Owners on
any matter required or permitted by the statutes of Colorado, the Declaration, the Articles of
Incorporation, or these Bylaws shall be by mail. Pursuant to the Colorado Revised Nonprofit
CorporationAct, any actionthat may betakenat any annual, regular or specia meetingof the Unit
Owners may be taken without ameetingif the Secretary deliversawritten ball ot to every Member
titled to vote on the matter. A written ballot shall: (i) set forth each proposed action; and (i)
~provide anopportunityto votefor or against each proposed action. Approva by written ballot shall




bevalid only when the number of votescast by balot equal sor exceeds the quorum required to be
present at a meeting authorizing the action, and the number of approvals equals or exceeds the
number of votesthat would berequired to goprovethe matter at ameeting at whichthetotal number
of votes cast was the same as the number of votes cast by ballot. All solicitationsfor votes by
written ballot shall: (i) indicatethe number of responsesneeded to meet the quorum requirements,
(i) state the' percentage of approvals necessary to gpprove each matter other than election of
membersof the Executive Board; (iii) specify the time by which aballot must be received by the
Associationin order to be counted; and (iv) be accompanied by written information sufficient to
permit each person casting such ball ot to reach aninformed decisiononthematter. A written ballot
may not be revoked.

412 Rulesof Mesetings. The Executive Board may prescribe reasonable rules for the
conduct of al meetings of the Executive Board and Membersand in the absence of such rules,
Robert's Rules of Order shall be used.

ARTICLEV - EXECUTIVE BOARD

51 AssociationResponshilities. The Ownerswill congtitute the Association, who will
have the responsbility of administeringthe Property through an ExecutiveBoard. Inthe event of
any dispute or disagreement between any Owners relating to the Property, or any questions of
interpretation or application of the provisons of the Declaration or Bylaws, such dispute or
disagreementshal be submittedto theBoard. Thedeterminationof suchdisputeor disagreement by
theBoardshall bebindingonall such Owners, subject to theright of Ownersto seek other remedies
provided by law after such determinationby the Board.

5.2  Numberandlnitial Board Theaffairsof thisAssociationshall initiallybe managed
by an ExecutiveBoard of not |essthan two (2) nor morethanfive(5) Board Memberswho shall be
Membersof the Association. Declarant shal initidly appoint the Executive Board Members as
provided in Section 5.3 below. The number of memberson the ExecutiveBoard may be changed
from time to time by amendment to these Bylaws.

5.3 ExecutiveBoard MembersDuringDeclarant Control. Declarantand any successor of
Declarantwho takestitletoall or part of the Property for the purpose of development and sal eof the
Property and who is designated as Successor Declarant in a recorded instrument executed by
Declarant shal have exclusive power to appoint and remove membersof the Executive Board and
officersof the Association. This period of Declarant control shall terminate nolater than sixty (60)
daysafter conveyanceof 100% of the Unitsto Unit Owners other than Declarant. Declarant may
voluntarily surrender theright to gppoint and remove officers and membersof the ExecutiveBoard
before termination of the period of Declarant contral, but, in that event, the Declarant may require
for the duration of the period of Declarant control, that specified actions of the Association or the
Executive Board, as described in a recorded instrument by the Declarant, be approved by the
Declarant beforethey becomeeffective. The ExecutiveBoard Memberssd ected by Declarant nesd
not be Membersof the Association.

54  Election of Executive Board Members During Members Control. At the first
mecting of the Members after the Declarant no longer appointsthe ExecutiveBoard, they shall eect




anew Executive Board, and any termsof Executive Board M emberswhich have not expired shall
immediatelyterminate. ExecutiveBoard Membersshall be el ected by the Membersat each annua
meeting of theMembers. At thefirst general ection of the Board by Association Membersand
subsequent el ections, the Membersof the Association may cast asmany votesasthey areentitledto
exerciseunder the provison of Section 3.1. above. Voting for ExecutiveBoard Membersshall be
by secret written ballot.

5.5  Tem of Office of ExecutiveBoard Membersduring Members Control. Thetermof
officefor theinitial Executive Board Membersshal befixed at the time of their election asthey
themselvesshall determinein order to establish asystem of three (3) year termsin which at least
one-third(1/3) of theBoard isel ected each year, and the Board shall identify in whichyear theboard
membersfor each category of representationaresubjectto election. For example, if the number of
ExecutiveBoard Membersontheinitial Board issat at three (3) pursuantto Section’5.2 above, one
(1) ExecutiveBoard Member shall servefor aone(1) year term, one (1) Executive Board Member
shall serve for atwo (2) year term, and one (1) ExecutiveBoard Member shall servefor athree(3)
year term. At the expiration of the initial term of office of each respective Executive Board
Member, asuccessor shall beelectedto servethree(3) years. Each ExecutiveBoard Membersshall
hold office until their successorsare elected by the Associationand qualified.

5.6  Remova of ExecutiveBoard Members, Vacancies. ExecutiveBoard Membersmay
be removed and vacancieson the Board may befilled asfollows:

(@) BvtheMembers. Any ExecutiveBoard Member may beremoved, with or
without cause, at any regular or special meeting of the Members by a mgority of votes of the
Membersentitled to votefor asuccessor. A successor to any Executive Board Member removed
may be elected at such meeting to fill the vacancy created by removal of the Executive Board
Member. An ExecutiveBoard Member whoseremova is proposed by the Membersshall begiven
notice of the proposed removd at least ten (10) daysprior to the date of such meetingand shall be
given an opportunity to be heard at such mesting.

(b)  BytheBoard. Any ExecutiveBoard Memberwho hasthree(3) consecutive
unexcused absences from Board meetings or who is in default of his obligations under the
Declaration or isdelinquent in the payment of any assessment for morethan thirty (30) daysmay be
removed by amgority vote of the ExecutiveBoard Members present at a regular or specia meeting
at which aquorum is present, and a successor mey be appointed by theBoard. 1nthe event of the
death, disability, resignation or remova by the Board as set forth in this subsection (b), of a
Executive Board Member, a vacancy may be declared by the Board, and the Board may appoint a
successor. Any successor appointed by the Board shall servefor the remainder of theterm of the
Executive Board Member replaced.

5.7 Powersand Duties. TheExecutiveBoard shall havethe powersand dutiesnecessary
for the administrationof the affairs of the Association and for the operation and maintenanceof a
firg classresidential project. The Executive Board may do dl such actsand thingsas are not by
law, the Articles, these Bylawsor the Declarationeither prohibited or directed to beexercisedand
7 ,4done by the Owners.




5.8  Other Powersand Duties. TheExecutiveBoard shall be empowered and shall have
thedutiesasfollows:

to administer and enforcethe covenants, conditions, restrictions, easements,
uses, limitations, obligationsand all other provisionsset forthintheDeclarationandintheArticles
and these Bylaws;

(b)  toestablish, make and enforce compliance with such reasonablerules and
regul ationsasmay be necessary for the operation, useand occupancy of theUnitsand theCommon
Elementswith the right to amend same from time to time. A copy of such rulesand regulations
shall be ddivered or mailed to each owner promptly upon the adoption thereof;,

(c)  tokeepingood order, condition and repair the Common Elements, and
itemsof persona property, if any, used in the enjoyment of the property;

to obtain and maintain to the extent obtainable all policies of insurance
required by the Declaration;

(e)  toperiodicalyfix, determine, levy and collect the Assessmentstobepaid by
each of the Ownerstowards the Common Expensesof the Association and to adjust, decreaseor
increasethe amount of the Assessments, refund any excess Assessmentsto the ownersor to credit
any excess of Assessments over expenses and cash resarves to the Owners againgt the next
succeedingassessment period. To theextent permitted by law, levy and collect Specid Assessments
in accordance with the provisonsof the Declaration, whenever in the opinion of the Board it is
necessary to do so in order to meet increased operating or maintenance expenses or costs, or
additional capital expenses, or because of emergencies. All Specid Assessments shall be in
statement form and s&t forth in detail the various expenses for which the Assessments are being
made;

(f) to impose penaltiesand collect delinquent Assessments by suit or otherwise,
to collect costsand reasonable attorney'sfees, and to enjoin or seek damages from an Owner asis
provided in the Declaration;

(g) toprotectand defend theProperty from lossand demegeby suit or otherwise;

to borrow funds and to give security therefor in order to pay for any
expenditureor outlay required pursuant to the authority granted by the provisionsof the Declaration
or theseBylawsand to executeall suchinstrumentsevidencing such indebtednessasthe Executive
Board may deem necessary or desirable;

(i) to enter into centracts within the scopeof their dutiesand powers, provided
however, that any agreement for professional management of the Property, or any other contract
providingfor servicesof the Declarant may not exceed three(3) years, and any such agreement must
providefor termination by either party without causeand without payment of aterminationfeeon

_~7,7/n0 morethan one hundred eighty (180) days written notice;




to establishbank accountswhich areinterest-bearing or non-interest bearing,
asmay be deemed advisable by the Executive Boad;

(K tokeepand maintaindetailed, full and accurate booksand recordsshowingin
chronological order all of therecel pts, expensesor disbursementspursuant to appropriatespecificity
and itemizationand to permit inspectionthereof asis provided in the Declarationand theseBylaws
and, upon the vote of Ownersrepresentingthe Ownearsof two-thirds(2/3) of the Units, to causea
completeaudit to be made of the books and records by a competent certified public accountant;

to desgnate and remove the personnd necessary for the operation,
maintenance, repair and replacement of the Common Elements;,

to suspend the voting rights of an Owner for failure to comply with these
Bylaws or the rulesand regul ationsof the Associationor with any other obligationsof the Owners
pursuant to the Declaration,;

(n) to buy or otherwise acquire, sell or otherwise dispose of, mortgage or
otherwise encumber, exchange, lease, hold, use operate and otherwise deal with and in, red,
persona and mixed property of al kinds, and any right or interest therein, for any purpose of the
Association, subject to the Declaration and Bylawsof the Association;

(0) in generd, to carry on theadministration of the Association and to do al of
those things necessary and/or desirablein order to carry out the governing and operating of the

Property.

59 Manager. The Executive Board may employ for the Association a Manager (at a
compensation established by the Executive Board) to perform such dutiesand servicesasit shall
authorize. The Executive Board may delegate any of the powers and duties granted to it but,
notwithstandingsuch delegation, shall not berdieved of itsresponsbility under theDeclaration, the
Articlesor these Bylaws.

5.10 Regular Meetings. Regular meetings of the Executive Board may be held at such
time and place as shall be determined, from timeto time, by a mgority of the Executive Board
Members, but at least two (2) such meetingsshal be held each year. Noticeof regular meetingsof
the Executive Board shall be given to each Executive Board Member, persondly or by mail,
telephoneor telegraph, at least three(3) days prior to the day named for such meeting.

5.11 Special Mestings. Special meetings of the Executive Board may be called by the
President, on hisown initiative, on three (3) days noticeto each Executive Board Member, given
persondly, or by mail, telephone or telegraph, which notice shall set forth the time, place and
purposeof the meeting. Specia meetingsof theExecutiveBoard shall becalled by thePresidentor
Secretary in like manner and on like notice on receipt of a written request to call such a specia
meeting from at |east two (2) Executive Board Members.

512 Asendas and Attendance. All regular and specid mestings of the Association's
Executive Board, or any committee thereof, shal be open to attendance by all members of the




Association or their representatives, however, members will not be allowed to participatein the
meetings Agendas for meetings of the Executive Board shall be made reasonably available for
examination by all membersof the Association or thelr representatives.

5.13 ExecutiveSessions. Themembersof the ExecutiveBoard or any conmit t eethereof
may hold an executive or closed door session and may restrict attendance to Executive Board
membersand such other persons requested by the Executive Board during a regular or specially
announced meetingor apartthereof The mattersto bediscussed at such an executivesessionshal
include only mattersenumerated in subparagraphs(a) to (e) of thissection.

(@ Matters pertaining to employees of the Association or involving the
employment, promotion, discipline, or dismissal of an officer, agent, or
employeeof the Association;

(b)  Consultationwith legal counsel concerningdisputesthat are the subject of
pending or imminent court proceedings or matters that are privileged or
confidential between attorney and client;

© I nvesti gative proceedingsconcerning possibleor actua crimina misconduct;

(d) Matters subject to specific congtitutional, statutory, or judicially imposed
requirements protecting particular proceedings or matters from public
disclosure; and

(e  Any matterthedisclosureof whichwould congtitutean unwarrantedinvasion
of individud privecy.

No rule or regulation of the Executive Board or committee thereof shall be adopted during an
executivesession. Theminutesof all meetingsat which an executivesess onwashedshall indicate
that an executive session was held, and the generd subject matter of theexecutivesession.

5.14 Waiverof Notice. Beforeor at any meeting of the ExecutiveBoard, any Executive
Board Member may, in writing, waive notice of such meeting and such waiver shall be deemed
equivalentto givingsuch notice. Attendanceby an Executive Board Member at any meeting of the
Board shall be awaiver of notice by him of thetimeand placethereof. If all theExecutiveBoard
Membersare present at any meeting of theBoard, no noticeshall berequired and any businessmay
be transacted at such meeting.

5.15 ExecutiveBoard'sOuorum. A mgority of the ExecutiveBoard Memberspresentin
person or, to thefullest extent provided by theAct by proxy, shdl constituteaquorumtotransact for
all meetings and consents. Unless otherwisedetermined by avote of the ExecutiveBoard asto a
particular issue, a mgjority vote of those present in person or by proxy, or a mgority of those
consentingin writing, constitutesavaid corporateaction. If at any meeting of the ExecutiveBoard
hereislessthan aquorum present, the mgjority of those present may adjournthemesting from time
to timefor periodsof no longer than one (1) wesk until a quorum isobtained or until aconclusion




can bereached. Atany such adjourned meeting, any bus nesswhich might have been transacted at
the meeting as originaly called may be transacted without further notice.

5.16 Compensation; Fiddity Bonds. The membersof the Executive Board shall serve
without salary or compensation. TheExecutiveBoard may requirethat all officers and employees
of the Association handling or responsible for Association funds shall furnish adequate fidelity
bonds. The premiumson such bonds shall be pad by the Association.

5.17 Informa Action by Executive Board Members. Any actionrequiredor permittedto
betaken at amesting of the ExecutiveBoard Membersmay be taken without ameetingif aconsent
in writing, setting forth the action so taken, shall be sgned by al of the Executive Board Members
entitled to vote with respect to the subject matter thereof. Such consent shall havethe sameforce
and effect as the unanimousvote of the ExecutiveBoard Members.

5.18 TeeconferenceMeetings. Any regular or specid meeting of the Board may be
conducted by tel econferenceor other € ectronic means, followed by minutesof such meeting, which
shall be distributedto each ExecutiveBoard Member.

519 Conflicting Interest Transactions. Conflicting interest transactions shall mean a
contract, transaction, or other financial rel ationshi pbetweenthe Association and an Executive Board
member of the Association, or between the Associationand a party related to an Executive Board
member, or between the Association and an entity in which an Executive Board member is a
director or officer or hasafinancia interest. The provisionsof the Col oradoRevised Nonprofit Act
will apply to all stuationswherea conflictinginterest transactionispresent See, CR.S. '7-128-
501.

ARTICLE VI- OFFICERS

6.1 Gened. The officers of the Association (who shal be eected from among the
members of the Board) shal be a Presdent, one or more Vice-Presdents, a Secretary, and a
Treasurer. The officersshall be eected by an affirmative vote of amgjority of the membersof the
Board. TheBoard may e ect such other officers, ass stant officers, committeesand agents, including
Assistant Secretariesand Assstant Treasurers, asthey may consder necessary or advisable, who
shdl be chosen in such manner and hold their offices for such termsand have such authority and
duties as from time to time may be determined by the Board. One (1) person may hold two (2)
offices, except that no person may smultaneoudy hold the offices of President and Secretary. Indll
cases wherethe dutiesof any officer, agent or employeearenot prescribed by the Bylawsor by the
Board, such officer, agent or employee shall follow the ordersand instructions of the President.

6.2  Removal of Officers. Upon an affirmativevote of a maority of themembersof the
Board, any officer may be removed, either with or without cause, and his successor el ected at any
regular meeting of theBoard, or at any specia meeting of the Board called for such purpose.

6.3  Vacancies. A vacancy in any office, however occurring, may be filled by an
affirmative vote of a maority of the membersof the Board for the unexpired portion of the term.



6.4 President. ThePresidentshall bethechief executiveofficer of the Association. He
shall preside a al meetings of the Association and of the Board. He shall have the general and
active control of the affairsand businessof the Association and genera supervison of itsofficers,
agents and employees. The President has the authority to prepare, execute, certify and record
documents reflecting amendment to the Declaration which are properly amended pursuant to the
provisionsof the Declaration.

6.5 Vice-Presdent. TheVicePresdentsshall assist thepresident and shdl perform such
dutiesasmay beassgned tothem by the Presidentor by theBoard. Intheabsenceof the President,
the Vice Presdent elected by the Board shall have the powers and perform the duties of the
President.

6.6  Secretaryv. TheSecretary shal kegpthe minutesof the proceedingsof theMembers,
executivecommitteeand theBoard Heshall seethat al noticesareduly giveninaccordancewith
the provisionsof theseBylaws, the Declaration and asrequired by law. Heshall be custodianof the
corporate records and of the seal of the Association and affix the seal to al documents when
authorized by theBoard. Heshall keep at itsregistered office or principal placeof busnesswithin
or outside Colorado a record containing the names and registered addresses of all Members, the
designation of the Units owned by each Member, and, if such Unit is mortgaged, the name and
address of each Mortgagee. He shdl, in generd, perform all duties incident to the office of
Secretary and such other dutiesasfrom timeto time may be assignedto him by the President or by
the Board. Assgant Secretaries, if any, shal have the same duties and powers, subject to
supervison by the Secretary.

6.7  Treasurer. TheTreasurer shall bethe principd financial officer of the Association
and shall have the care and custody of al funds, securities, evidences of indebtednessand other
persona property of the Association and shall depost thesamein accordancewith theinstructions
of the Board. He shall receiveand give receiptsand acquittancesfor monies paidin on account of
the Association, and shal pay out of thefundson hand al bills, payrollsand other just debtsof the
Association of whatever nature upon maturity. He shall perform all other dutiesincident to the
office of the Treasurer and, upon request of the Board, shall make such reports to it as may be
required at any time. He shall, if required by the Board, give the Association a bond in such sums
and with such sureties as shal be satisfactory to the Board, conditioned upon the faithful
performancecf hisdutiesand for the restoration to the Association of all books, papers, vouchers,
money and other property of whatever kind in hispossession or under hiscontrol belongingto the
Association. Heshat have such other powersand perform such other dutiesas may befrom timeto
time prescribed by theBoard or the President. TheAssistant Treasurers, if any, shal havethesame
powersand duties, subject to the supervison of the Treasurer.

ARTICLE VI - INDEMNIFICATION

7.1  Déiinitions. For purposes of this Article VII, the following terms shall have the
meanings set forth below:
(a Proceeding. Any threatened, pendingor completed action, suit or proceeding,
whether civil, crimina, administrativeor investigativeand whether formal or informd;



(b)  Indemnified Party. Any personwhoisor wasa party or isthreatened to be
madea party to any Proceedingby reason of thefact that heisor wasaExecutiveBoard Member or
officer of the Association or, whilean ExecutiveBoard Member or officer of the Association, isor
wasservingat the request of the Associ ationas aExecutiveBoard Member, officer, partner, trustee,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise
including, without limitation, any employee benefit plan of the Association for which any such
personisor wasserving as atrustee, plan administrator or other fiduciary.

7.2  Indemnification. The Associationshall indemnify, if indemnificationisauthorized
by C.R.S. ' 7-129-102, any Indemnified Party in any Proceeding. TheA ssociationwill advancethe
expensesof the Indemnified Party as provided inC.R.S. *7-129-104.

7.3 Insurance. By action of the Board, notwithstandingany interest of the Executive
Board Members in such action, the Association may purchase and maintain insurance, in such
amounts astheBoard may deem appropriate, on behdf of any IndemnifiedParty againgany liability
asserted against him and incurred by him in his capacity of or arising out of his status as an
Indemnified Party, whether or not the Association would have the power to indemnify him against
such liability under applicable provisonsof law.

7.4  RighttolmposeConditionsto Indemnification. The Associationshdl havetheright
to impose, as conditionsto any indemnification provided or permitted in this Article VII, such
reasonablerequirementsand conditionsasto the Board may gppear appropriatei neach specificcase
and circumstances including, without limitation, any one or more of the following; (a) that any
counsdl representingthe person to be indemnified in connectionwith the defenseor settlement of
any Proceeding shall be counsd mutually agreeable to the person to be indemnified and to the
Association; (b) that the Association shall havethe right, at its option, to assume and control the
defenseor settlement of any claim or proceedingmade, initiated or threatened against the personto
beindemnified; and (c) that the Association shal be subrogated, totheextent of any payments made
by way of indemnification,to dl of theindemnified person's rightsof recovery, and that the person
to be indemnified shall execute all writingsand do everything necessary to assure such rights of
subrogationto the Association.

ARTICLE VII - AMENDMENT OF BYLAWS

81  Amendmentby theMembers. TheseBylavsmay beamended by theaffirmative vote
of at least two-thirds percent (2/3) of the votesin the Associ ation present or represented by proxy at
any regular or special meeting, provided a quorum is present at such meeting. However,
notwithstanding the foregoing, no provisons of these Bylaws may be amended by a number of
Ownerswhich islessthan the number of Owners required within that particular provisonto take
certainaction. Amendmentsmay be proposed by the ExecutiveBoard or by petition Sgned by the
holdersof at least amajority of thevotes. A statement of any proposed amendment shall accompany
thenoticeof any regular or specia meeting at which such proposed amendment will bevoted upon.

82  Amendment by theBoard. TheBoard may amend these Bylawsby unanimousvote
at any regular or special meeting, providedaquorum is present at such meseting. A statement of any
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proposed amendment shall accompany the notice of any regular or specia Board meetingat which
such proposed amendment will be voted upon.

8.3  Scope of Amendments TheseBylansmay not be amendedin amannerinconsistent
with the Articlesof Incorporationof the Association, the Declaration, or Colorado law.

ARTICLE IX - CORPORATE SEAL

The Executive Board may obtain a suitable corporate seal containing the name of the
Association, which sedl shall beinthe custody and control of theSecretary. Thecorporatesed shdll
becircular and shal haveinscribed thereonthe nameof the Associationand theword" Colorado” in
the circle and the word "Sedl" in the middle. If and when so directed by the Executive Board, a
duplicateseal may be kept and used by such officer or other person as the Executive Board may
name.

ARTICLE X - ASSOCIATION RECORDS, INFORMATION AND REPORTS

101 CorporateReportFiling. TheExecutiveBoardwill at all timeskeeptheAssociation
in good standing by filing the periodic report annudly with the Colorado Secretary of State. The
Secretary or authorized officer of the Associationshall completethe periodicreport received from
theColorado Secretary of Statewith the name of the regi steredagent and registered of ficewith both
the physica and mailingaddress of the Associationfor notificationby the Secretary of Stateandfor
service of process.

10.2  Association Minutes and Record Keeping Requirements.  The Association or its
agentswill keepas permanent records:

(1) minutesof all meetingsof itsmembersand ExecutiveBoard, arecord of all
actions taken by the members or the Executive Board without a meeting, a record of all actions
taken by a committee of the Executive Board in place of the Executive Board on behaf of the
Association, and a record of al waiversof noticesof meetingsof members and of the Executive
Board or any committeeof the Executive Board;

2 maintai n appropriate accounting records,

(3) maintainarecord of itsmembersin a phabetical order, by class, showing the
number of votes each member isentitled to vote

4) mai ntain A ssoci ation recordsin written form or in another form capabl e of
conversion into written form within a reasonable time; and

(5) keep acopy of each of thefollowing recordsat its principal office:

(&  Articlesof Incorporation;
(b)  Bylaws



(c) Resolutions adopted by its Executive Board relating to the
characteristics, qualifications, rights, limitations, and obligationsof
membersor any classor category of members;

(d  Minutesof all members meetings, and recordsof all actiontakenby
members without a meeting, for the past three (3) years;

(e  All written communications within the past three (3) years to
members generally as members;

63) List of al names and business or home addresses of its current
ExecutiveBoard membersand officers,

(g) . Copy of themost recent corporate report delivered to the Colorado
Secretary of Stateunder C.R.S. ' 7-136-107; and

()  Allfinancia statementspreparedfor periodsending during thelast
three(3) yearsthat amember could haverequestedunder CR.S. ' 7-
136-106.

10.3 Inspection of Association Recordsby Members. A memberisentitledtoinspectand
copy, during regular businesshours at the Association's principal office, any of therecordsof the
Associationdescribedin Section 10.2 above. Themember must givethe Associationwrittennotice
at | east five (5) businessdaysbeforethe date on which the member wishesto inspect and copy such
records and in accordancewith Coloradolaw a CR.S. ' ' 7-136-102 and 7-136-103.

104 Statementof Assessments. TheExecutiveBoard or Manager, if any, shal furish to
any Owner, the Owner's designee or Mortgagee, upon written request, delivered personally or by
certified mall, first-class postage prepaid, return receipt, to the Association's registered agent, a
written statement setting forth the amount of unpaid assessments currently levied against such
Owner's unit. Thestatement shall be furnished within fourteen (14) calendar daysafter receipt of
the request and is binding on the Association, the Executive Board, and every Owner. If no
statement is furnished to the Owner or mortgagee, or owner's designee, delivered personally or by
certified malil, first-class postage prepaid, return receipt requested, to the inquiring party, then the
Association shall have noright to assert alien uponthe unit for unpaid assessmentswhichweredue
as of the date of therequest. The Association shall keep financia records sufficiently detailed to
enable the Association to comply with CR.S. "38-33.3-316(8) concerning statements of unpaid
assessments. All financial and other recordsshall be madereasonably availablefor examination by
any Owner or Owner’s desgnees.

ARTICLE XA -MISCELLANEOUS

11.1  Registration of Mailing Address. Ifa Unit isowned by two(2) or moreOwners, such
co-ownersshall designateone (1) addressasthe registered addressrequired by the Declarationand
shall designatethe"voting member.!" An Owner or Ownersshall notify the Secretary of hisor their
(a) registered addresswithin five (5) days after any transfer of title or change of address, and (b)
"voting member" withinfive(5) daysafter any transfer of titleor designationthereof. Such notice
shal be writtenand signed by all of the Ownerstowhichit relatesor by such personsauthorizedto
signon behalf of such Owners.




11.2 Noticeto Association. Every Owner shal timely notify the Association of thename
and address of any mortgagee, purchaser, transfereeor lessee of hisUnit. The Associationshall
maintain such information at the office of the Association.

11.3 Proof of Ownership. Except for those Ownerswho initialy purchase a Unit from
Declarant, every person becoming an Owner shdl immediately furnish to the ExecutiveBoard a
photocopy or a certified copy of the recorded instrument vesting in that person such ownership,
whichinstrumentshall remaininthefilesof the Association. A Member shal not be deemedto be
ingood standing nor shall hebeentitledto voteat any annual or special meetingof Membersunless
thisrequirementisfirst met.

114 Character of Association. The Associationisnot organized for profit. No member,
member of the Executive Board, officer or person for whom the Association may receive any
property or funds shall receiveany pecuniary profit from the operationthereof, and innoevent shall
any part of the funds or assetsof the Association be paidassaary or compensation to, or distributed
to, or inureto the benefit of, any of the Executive Board, officers or Members, except upon a
dissolution of the Association, provided, however, (1) that reasonabl ecompensationmay bepaidto
any Member, Manager, ExecutiveBoard Member, or officer whileacting asan agent or employee of
the Associationfor servicerendered in effectingoneor moreof the purposesof the Assodiaion, and
(2) that any Member, Manager, Executive Board Member, or officer may, from timeto time, be
reimbursedfor hisactual and reasonabl e expensesincurred i n connectionwith theadminigtrationof
the affairs of the Association.

11.5 Right of Entry. TheManager and any person authorized by the Board shdl havethe
right to enter each Unit in case of any emergency originatingin or threateningsuch Unit whether or
not the Owner or occupantis present at thetime. Such authorized personsshall also havetheright
to enter each Unit to perform maintenanceand repair work as prescribed by these Bylawsand the
Declaration.

11.6 Fiscd Year. Thefiscal year of the Association shal be determined by theExecutive
Board and shall be subject to change by the Executive Board asnecessary.

11.7 Budget. Ateach annua meeting of the ExecutiveBoard, the ExecutiveBoard shall
approveabudget for the operation of the Association during theforthcomingyear and mail a copy
of such budget tothemembers. Said budget shdl includesuch itemsof expenseasaredetermined
from timeto time by the Executive Board.

11.8 Captions. Thecaptionsand headingsin these Bylawsarefor convenienceonly and
shdl not be considered in const rui ng any provison of theseBylaws.

11.9 Numbersand Genders. Whenever used herein, unlessthe context shall otherwise
provide, the singular number shall include the plurd, the plura the singular, and the use of any
gender shall include all genders.




CERTIFICATE

The undersgned Secretary of the Association does hereby certify that the above and
foregoing Bylaws were duly adopted by the Executive Board of this Association asthe Bylawsof
this Association onthe /= dayof  Join - A 03 , and that they do now
constitutethe Bylawsof this Association.
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