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BYLAWS
OF
4 INVERNESS COURT EAST
OFFICE CONDOMINIUM ASSOCIATION, INC.

ARTICLE1
GENERAL

1.1 Purpose of Bvlaws. These Bylaws of 4 INVERNESS COURT EAST
OFFICE CONDOMINIUM ASSOCIATION, INC. (these “Bylaws”) are adopted for the
regulation and management of the affairs of 4 INVERNESS COURT EAST OFFICE
CONDOMINIUM ASSOCIATION, INC. (the “Association”). The Association is organized as 2
Colorado nonprofit corporation under the Colorado Revised Nonprofit Corporation Act,
C.R.S. § 7-121-101, et seq. (the “Nonprofit Act”), in conformance with the Colorado Common
Interest Ownership Act, C.R.S. § 38-33.3-101, ef seq. (“CCIOA™), and is the Association under
the Declaration of Covenants, Conditions and Restrictions for 4 Inverness Court East Office
Condominiums (the “Declaration”). The Declaration relates to the real property in Arapahoe
County, Colorado, which is or may become subject to the Declaration (the “Property™).

‘ 1.2 Terms Defined in the Declaration. Initially capitalized terms used but not
defined in these Bylaws are defined in the Declaration and have the same definition as in the
Declaration.

13 Controlling Laws and Instruments. These Bylaws are controlled by and
must always be consistent with the provisions of the Nonprofit Act, CCIOA, the Declaration and
the Articles of Incorporation of the Association filed with the Secretary of State of Colorado (the
“Articles”), as any of them are amended from time to time. The Declaration, the Articles and
these Bylaws, as any of them may be amended from time to time, together with all exhibits or
attachments to any of them, are collectively referred to as the “Condominium Instruments.”

ARTICLE 11

OFFICES

2.1 Principal Office. The Board, in its discretion, may fix and change the
location of the principal office of the Association from time to time.

22 Registered Office and Agent. The Board may change the Association’s
initial registered office and initial registered agent specified in the Articles at any time by filing a
statement as specified by law in the Office of the Secretary of State of Colorado. At all times,
the street addresses of the Association’s registered office and the business office of the
Association’s registered agent will be identical.
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ARTICLE 11

MEMBERS AND VOTING RIGHTS

3.1 General.

(@ By this reference, these Bylaws incorporate the membership and
voting rights provisions of the Declaration. Each Owner of a Unit is a member of the
Association (a “Member”). An Owner’s membership in the Association is referred to as
a “Membership.” Each Membership is appurtenant to the fee simple title to a Unit. The
Ownmer of fee simple title to a Unit is automatically the holder of the Membership
appurtenant to the Unit, and the Membership automatically passes with fee simple title to
the Unit.

(b)  In any matter coming before the Association for which a vote of
the Members is required, for any Unit owned by multiple owners (the “Multiple
Owners”): (i) if only one such Multiple Owner is present when such vote occurs, such
Multiple Owner will be entitled o cast any and all votes allocated to such Unit; or (ii) if
more than one of the Multiple Owners are present, any and all votes allocated to such
Unit will be cast only in accordance with the agreement of a majority in interest of the
Multiple Owners, provided that a majority agreement among the Multiple Owners will be
deemed to exist if any one of the Multiple Owners casts the vote or votes allocated to
such Unit without protest being made promptly to the person presiding over the meeting
by any of the other Multiple Owners, and provided further that the Multiple Owners will
not be entitled to cast any vote on such matter unless a majority agreement is reached
among the Multiple Owners before the conclusion of the tabulation of votes on such
matter by the Association.

©) The Association itself will have no vote for any Unit it owns.

3.2 Votes. In all matters coming before the Association for which a vote of
the Members is required, each Unit is allocated a percentage of the votes in the Association equal
to the Unit’s Common Allocation percentage as described in the Declaration.

3.3 Resignation of Members. No Member may resign from the Association.
An Owner’s Membership in the Association will terminate only upon the conveyance by such
Member of all of such Member’s ownership interests in any and all Units in the Office
Condominium Project.

3.4 Membership Termination: Member Sanctions. No Member may be
expelled from the Association and no Member’s Membership may be terminated as long as such
Member is an Owner. Notwithstanding the foregoing, if any Member fails to comply with any
provision of the Condominium Instruments, the Association may impose such enforcement
sanctions as are provided for in the Declaration. Without limiting the foregoing, the Board may
suspend, after notice and hearing in accordance with the provisions of Article IX, the voting
rights of any Member during and following any breach by such Member of any provision of the
Declaration or any Rules adopted by the Board.
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3.5  Purchase of Memberships by Association. The Association will not
purchase the Membership of any Member. The Association will only be a Member, and will
only have such rights as are attendant to Membership, to the extent that it is also an Owner.

3.6  Resolution of Voting Disputes. In the event of any dispute as to the
entitlement of any Member to vote or as to the results of any vote of the Members, the Board will
act as arbitrators and the decision of a disinterested majority of the Board will, when rendered in
writing, be final and binding as an arbitration award and may be acted upon in accordance with
the Colorado Uniform Arbitration Act of 1975, as the same may be amended. No dispute as to
the entitlement of any Member to vote will postpone or delay any vote for which a meeting of
the Members has been duly called pursuant to the provisions of these Bylaws if a quorum is
present at such meeting.

3.7 Transfer of Memberships on Association Books.  Transfers of
Memberships will be made on the books of the Association only upon presentation of evidence,
satisfactory to the Board, of the transfer of ownership of the Unit to which the Membership is
appurtenant. Prior to presentation of such evidence, the Association may treat the previous
owner of the Membership as being entitled to all rights in connection with the Membership.

ARTICLE IV

MEETINGS OF MEMBERS

4.1  Place of Members’ Meetings. Meetings of the Members will be held at
the principal office of the Association or at such other place, within or convenient to the
Property, as may be fixed by the Board and specified in the notice of the meeting.

4.2 Annual Meetings of Members. Annual meetings of the Members will be
held in a month of each year as fixed in accordance with a resolution of the Board on such day
and at such time of day as is fixed by the Board and specified in the notice of meeting. The
annual meetings will be held to transact such business that properly comes before the meeting.

4.3  Special Meetings of Members. Special meetings of the Members may be
called by the Board, the President of the Association, or by the Members holding not less than
20% of the total votes in the Association. No business will be transacted at a special meeting of
the Members except as indicated in the notice thereof,

4.4  Record Date. For the purpose of determining the Members entitled to
notice of, or to vote at, any meeting of the Members, or for the purpose of determining such
Members for any other proper purpose, the Board may fix in advance a future date as the record
date for any determination of the Members. The record date may not be more than 70 days prior
to the meeting of the Members or the event requiring a determination of the Members.

4.5  Notice of Members’ Meetings. Written notice of any meeting of the
Members will be delivered not less than 10 nor more than 50 days before the date of the meeting,
either personally or by first class or registered mail to each Member entitled to vote at the
meeting. The notice of any meeting will state the time and place of the meeting and the items on
the agenda, including the general nature of any proposed amendment to the Declaration or
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Bylaws, any budget changes and any proposal to remove a member of the Board. If mailed, the
notice will be deemed to be delivered five business days after it is deposited in the United States
mail, first-class postage prepaid, addressed to the Member at the mailing address for the Member
appearing in the Association’s records, or if the Member has not furnished a mailing address to-
the Association, then to the mailing address of the Member’s Unit.

4.6 Proxies.

(a) A Member that is entitled to vote may vote in person or by proxy if
the proxy is executed in writing by the Member and delivered to the secretary of the
meeting prior to the time the proxy is exercised. A Member may appoint a proxy by
signing an appointment form, éither personally or by the Member’s attorney-in-fact, or by
transmitting or authorizing the transmission of an electronic transmission providing a
written statement of the appointment to the proxy or other person duly authorized by the
proxy to receive appointments as agent for the proxy or to the Association, except that the
transmitted appointment will set forth or be transmitted with written evidence from which
it can bz determined that the Member transmitted or authorized the transmission of the
appointment.

(b) A proxy may be revoked by a written revocation filed with the
chairman of the meeting prior to the time the proxy is exercised or by voting in person.
A proxy automatically ceases upon a change in the ownership of the Membership on the
Association’s books. No proxy is valid after 11 months from the date of its execution
unless otherwise provided in the proxy appointment form. Any form of proxy or written
ballot furnished or solicited by the Association will afford an opportunity for the
Members to specify on the form a choice between approval and disapproval of each
matter or group of related matters which is known, at the time the form of proxy or
written ballot is prepared, may come before the meeting and will provide, subject to
reasonably specified conditions, that if a Member specifies a choice with respect to any
matter, the vote will be cast in accordar z¢ with the Member’s choice.

47  OQuorum at Members’ Meeting. Except as may be otherwise provided in
the Declaration, the Articles or these Bylaws, and except as hereinafter provided with respect to
the calling of another meeting, the presence, in person or by proxy, of Members entitled to cast at
least a majority of the votes in the Association will constitute a quorum at any meeting of such
Members. The Members present in person or by proxy at a duly organized meeting may
continue to transact business until adjournment, notwithstanding that some of the Members
withdraw from the meeting, leaving less than a quorum.

48  Adjournments of Members” Meetings. Members present in person or by
proxy at any meeting may adjourn the meeting from time to time, whether or not a quorum is
present in person or by proxy, without notice other than announcement at the meeting for a total
period or periods of not to exceed 60 days after the date set for the original meeting. At any
adjourned meeting held without notice other than announcement at the meeting, the quorum
requirement may not be reduced or changed, but if the originally required quorum is present in
person or by proxy, any business may be transacted which might have been transacted at the
meeting as originally called. Notwithstanding the foregoing, if the adjourned meeting is set for a
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date that is more than 70 days after the record date initially fixed for the meeting pursuant to
Section 4.4 of these Bylaws, then notice of the adjourned meeting (pursuant to Section 4.5 of
these Bylaws) must be given to the Members of record as of the new record date fixed for such
adjourned meeting pursuant to Section 4.4 of these Bylaws.

4.9  Vote Required at Members’ Meeting. At any meeting of the Members
called and held in accordance with these Bylaws, if a quorum is present, the affirmative vote of
Members entitled to cast a majority (i.e., more than 50%) of the votes, present and voting either
in perscn or by proxy, which may be cast on a matter are necessary to adopt the matter, unless a
different percentage is required by law or by the Condominium Instruments, in which case the
different requirement controls. There will be no cumulative voting for directors or for any other
action considered by the Members.

4.10 Officers of Meetings. At any meeting of the Members, the President of
the Association will act as chairman, and the Secretary of the Association will act as secretary of
the meeting unless the President designates another person to act as secretary o1 the meeting,

4.11 Expenses of Meetings. The Association will bear the expenses of all
meetings of the Members.

4.12  Waiver of Notice. A waiver of notice of any meeting of the Members,
signed by a Member, whether before or after the meeting, will be equivalent to the giving of
notice of the meeting to such Member. Attendance of a Member at 2 meeting, either in person or
by proxy, will constitute waiver of notice of such meeting except when the Member attends for
the express purpose of objecting to the transaction of business because the meeting is not
lawfully called or convened.

4.13  Action of Members Without a Meeting. Any action required to be taken
or which may be taken at a meeting of the Members may be taken without a meeting if a written
consent setting forth the action taken is signed by all of the Members, including any Multiple
Owners, entitled to vote on the subject matter of the action. In order for any action taken without
a meeting pursuant to this Section 4.13 to be effective, the written consent of all Members
entitled to vote on the subject matter of the action must be received by the Association within 60
days after the earliest date upon which the Association received any such written consent.
Action taken without a meeting pursuant to this Section 4.13 will be effective when the last
written consent necessary to effect the action is received by the Association (the “Effective
Date™), unless the written consents set forth a different Effective Date. Any Member submitting
a written consent under this Section 4.13 may revoke such consent by a writing signed and dated
by the Member describing the action and stating that the Member’s prior consent thereto is
revoked, provided that such writing is received by the Association before the Effective Date.
The record date for determining Members entitled to take action without a meeting or to receive
notice of such action will be the date that the first written consent concerning the action is
received by the Association.

4.14  No Action of Members bv Mail Ballot. No action may be taken by the
Members through a mail ballot procedure as described in Section 7-127-109 of the Nonprofit
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