AMENDED AND RESTATED

BYLAWS OF
THE PEAKS AT ASPEN GLEN
HOMEOWNERS’ ASSOCIATION

ARTICLE 1
Name and Location

1.1.  Name. The name of this organization shall be The Peaks at Aspen Glen
Homeowners’ Association (hereinafter referred to as “the Association”).

1.2. Location. The registered office of the Association shall be as set forth in the
Articles of Incorporation, unless changed as provided pursuant to the Colorado Non-Profit
Corporation Act. The principal office of the Association shall be at the offices of Silver Mountain
Properties 0326 Hwy 133, Suite 290 ,Carbondale Colorado 81623. The Association may have one
or more offices at such other place or places within or without the State of Colorado as the Board
of Directors may from time to time determine or as the business of the Association may require.

ARTICLE 11
Purpose

2.1.  The purpose of the Association shall be to:

(a) Organize current owner residents of The Peaks at Aspen Glen Townhome
Project (“the Project”) as a membership non-profit (“Association”) in order to provide for
the care, maintenance, upkeep, repair, replacement and management of the common
elements of The Peaks at Aspen Glen Townhome Project, pursuant to the provisions of the
Declaration of Covenants, Conditions and Restrictions for said project;

(b) Take title to and hold in perpetuity in order to maintain, repair, and improve
for the benefit of the Association and its Members all of the “Common Elements” of the
Project, pursuant to the provisions of these Bylaws; and

(c) To exercise any right or power granted to non-profit corporations pursuant
to the laws of the State of Colorado.

ARTICLE II1
Members

3.1.  Eligibility. Each approved residential unit located within the Project is eligible for
Membership. Each such unit, regardless of the number of persons residing therein, shall be entitled
to a single Membership in the Association and a single Membership vote in all Membership voting
matters pursuant to these Bylaws. This restriction shall not in any way restrict or impair the right
of every current resident within the Project from attending and participating in discussions at any
regular or special meetings of the Members.
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3.2. Membership. Each owner of a Townhome Unit within the Peaks at Aspen Glen
“Owner”) shall, by virtue of said ownership, automatically become a Member in the Association,
which membership shall not be sold, encumbered or transferred apart from the ownership of the
unit.

ARTICLE 1V
Meetings of the Members

4.1. Annual Meeting. There shall be an Annual Meeting of the Members of the
Association at a time and place designated by the Board of Directors. The purpose of said meeting
shall be for the Members to receive a report of the past year’s operations of the Project and the
Association, and to consider any new business or issues raised by the Board of Directors or any
Member.

4.2.  Special Meetings. A special meeting of the Members may be called by the Board
of Directors, or by a written petition to the Board of Directors, signed by at least ten (10) Members.
The business of a special meeting shall be limited to those items specifically set forth in the
Director’s notice to Members of said special meeting and those issues set out in the Petition.

4.3. Notice. All annual and special meetings of the Association shall be noticed by
written notice from the Board of Directors setting out the time and place of said meeting along
with a brief agenda of matters to be considered, which notice shall be delivered or left at the door
of each Member’s residential unit within the Project.

4.4. Quorum. The quorum for the transaction of any business at any meeting of the
Association shall be thirty-three percent (33%) of the Membership. Quorum shall be established
at the commencement of the meeting through membership in actual attendance or attending by a
validly executed, written proxy. Should any meeting commence with a quorum in attendance, and
the number of Members shall thereafter drop below the quorum and the question of a lack of
quorum is raised, no further business shall be transacted.

4.5. Voting. A vote shall be defined as one vote per Member unit. At every meeting
of the Association, each Member present in person shall have the right to cast one vote on each
question. One membership vote may also be cast pursuant to any validly executed written proxy
of a Member. The vote of the majority of those Members present and voting on any issue shall
decide any question brought before the membership at such meeting, unless the question is one
upon which a different vote is required pursuant to these Bylaws, the Articles or Colorado statute.

4.6. Membership Issues. The following issues shall be reserved to a decision by a vote
of the Members of the Association taken at any properly noticed meeting of the Association:

(a) Any proposal for a special assessment to be levied upon the Members of the
Association, which action must be approved by sixty percent (60%) of the Members
present and voting on that proposal,

(b) Any proposal for the purchase of real estate by the Association, including
the purchase of any portion of the Project itself, which actions must be approved by sixty
percent (60%) of the Members present and voting;
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(©) The election of Directors of the Association.

4.7.  Order of Business. Members’ meetings shall follow Robert’s Rules of Order. The
order of business for Association meetings shall be as follows:

(a) Sign-in on the membership log sheet;

(b) Reports of committees, officers and Directors;

(©) Unfinished business;

(d) New business, including proposals subject to Membership vote;
(e) Adjourn.

4.8.  Minutes. Minutes of each meeting of the Association shall be taken and kept by
the Secretary and shall include a summary of proceedings and record of actions taken and
recommendations made. Minutes shall be available for inspection by any Member at any
reasonable time.

ARTICLE V
Board of Directors

5.1. General Powers and Duties of Board. The Board of Directors shall have the duty
to manage and supervise the affairs of the Association and shall have all powers necessary or
desirable to permit it to do so. Without limiting the generality of the foregoing, the Board of
Directors shall have the power to exercise or cause to be exercised for the Association, all of the
powers, rights and authority of the Association, not reserved to Members or Declarant, as provided
in the Declaration, the Articles of Incorporation, these Bylaws or the Colorado Nonprofit
Corporation Act.

5.2.  Special Powers and Duties of Board. Without limiting the foregoing statement or
general powers and duties of the Board of Directors or the powers and duties of the Board of
Directors as set forth in the Declaration, the Board of Directors of the Association shall be vested
with and responsible for the following specific powers and duties:

(a) Assessments. The duty to fix and levy annual and special assessments upon
the Members of the Association as provided in the Declaration, to determine and fix the due date
for the payment of such Assessments and the date upon which the same shall become delinquent
as provided in the Declaration, and to enforce the payment of such delinquent assessments as
provided in the Declaration.

(b) Taxes. The duty to pay all taxes and assessments levied upon the
Association and all taxes and assessments payable by the Association. The Board of Directors shall
also have the power to contest any such taxes or assessments.

(c) Insurance. The duty to contract and pay premiums for fire and casualty,
blanket liability and other necessary insurance for the benefit of the Association.

-3-
ADMIN 698496484v2



(d) Agents and Employees. The power to select, appoint, and remove all
officers, agents, and employees of the Association and to prescribe such powers and duties for
them as may be consistent with law, with the Articles of Incorporation the Declaration and these
Bylaws; and to fix their compensation and to require from them security for faithful service as
deemed advisable by the Board.

(e) Borrowing. The power, with the approval of Members representing at least
eighty percent (80 %) of the voting power of the Association (exclusive of the voting power of the
Declarant and those Members not entitled to cast votes), to borrow money and to incur
indebtedness for the purposes of the Association, and to cause to be executed and delivered
therefor, in the Association’s name, promissory notes, bonds, debentures, mortgages, pledges,
hypothecations or other evidences of debt and securities therefor.

€3] Delegation. The power to delegate its powers according to law.

(2) Rules and Regulations. The power to adopt such rules and regulations as
the Board may deem necessary for the management of the Association and the services to be
provided by the Association; provided, however, that such rules and regulations shall be
enforceable only to the extent that they are consistent with the Declaration, Articles and these
Bylaws.

(h) Enforcement. The power to enforce the provisions of the Declaration these
Bylaws or any rules and regulations or agreements of the Association.

5.3. Number and Qualification. The Initial Board of Directors as established by the
Articles of Incorporation shall consist of three (3) Directors. At the Organizational Meeting of the
Board of Directors, the Initial Directors shall appoint two (2) additional Directors and two (2)
Alternates to the Board. Thereafter, the number of Directors of the Association shall be determined
from time to time by a Resolution of the Board in accordance with the Bylaws. A Director may
be (i) the Owner, of the Town House Unit at the Peaks; (ii) a spouse or significant other of the
Owner; (iil) or a person designated by a non-natural person Owner which is the entity holding
legal title to the Unit, and who has a demonstrably significant ownership interest in such entity.

5.4. Election and Tenure. The Directors constituting the original Board set at the
Organizational Meeting shall all have terms of one year from the date of said meeting. Thereafter
an election for the position of all five Directors shall be held among the Members of the
Association, which election may be held at the Annual Meeting or at any Special Meeting called
for that purpose. At the first such election, three Directors shall be elected for a term of one (1)
year and two (2) Directors shall be elected for a term of two (2) years. Thereafter the term of
office for all subsequently elected Directors shall be two years, unless that term is altered by
Resolution of the Directors. No Director or Officer of the Association will be personally liable for
the debts, liabilities, or other obligations of the Association.

5.5.  Removal of Directors. At any meeting of Members, the notice of which indicates
such purpose, any Director may be removed, with or without cause, by vote of two-thirds (2/3) of
the Members of the Association entitled to vote and a successor may be then and there elected to
fill the vacancy thus created.
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5.6.  Resignation of Directors. Any Director may resign at any time by giving written
notice to the President, Secretary, or Board of Directors stating the effective date of such
resignation. Acceptance of such resignation shall not be necessary to make the resignation
effective.

5.7. Vacancies in Directors. Any vacancy occurring in the Board of Directors shall,
unless filled in accordance with Sections 5.5 or 5.6 above, be filled by the affirmative vote of a
majority of the remaining Directors. A Director elected or appointed to fill a vacancy shall be
elected or appointed for the unexpired term of his predecessor in office.

5.8.  Executive Committee. The Board of Directors, by resolution adopted by a
majority of the Directors in office, may designate and appoint an Executive Committee, which
shall consist of three or more Directors and which, unless otherwise provided in such resolution,
shall have an exercise all the authority of the Board of Directors except authority with respect to
the matters specified in the Colorado Nonprofit Corporation Act as matters which such committee
may not have and exercise the authority of the Board of Directors.

5.9. Other Committees. The Board of Directors, by resolution adopted by a majority
of the Directors in office, may designate and appoint one or more other committees, which may
consist of Members who are not Directors. Any such committee shall have an exercise such
authority as shall be specified in the resolution creating such Committee except such authority as
can only be exercise by the Board of Directors.

ARTICLE VI
Directors Meetings

6.1.  Annual Meeting of Directors. The annual meeting of the Board of Directors for
the transaction of such business as may come before the meeting shall be held during the third
month after the close of each fiscal year of the corporation.

6.2. Regular Meetings of Directors. The first regular meeting of the Board of
Directors shall be as soon as practical following the date of incorporation at such time and place
as may be mutually agreed upon by the first Board of Directors. Other regular meetings of the
Board of Directors may be held at such regular intervals (e.g., quarterly, monthly, etc.) and at such
times and places as shall be determined from time to time by the Board of Directors.

6.3.  Special Meetings of Directors. Special meetings of the Board of Directors may
be called by the President or by any two (2) Directors.

6.4.  Place of Meetings. Meetings of the Board of Directors, whether annual, regular or
special; shall be held at the principal office of the corporation or at such other place, within or
outside the State of Colorado, as may from time to time be determined by the Board of Directors
and specified in the notice of the meeting.

6.5. Quorum. Fifty percent (50%) of the Directors then in office shall constitute a
quorum for the transaction of business at any meting of the Board of Directors which has been
duly called and noticed or as to which notice has been waived. The act of a majority of the
Directors present at such a meeting shall constitute the act of the Board of Directors. Directors
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may not attend or vote by proxy, however, Directors may be permitted to attend by telephone
conference call by making arrangements therefor at least twenty-four (24) hours in advance of the
meeting with the Secretary of the Corporation.

6.6.  Vacancies. Any vacancy occurring in the Board of Directors may be filled by the
affirmative vote of a majority of the remaining Directors. A Director elected to fill a vacancy shall
be elected for the unexpired term of his predecessor in office. Any Directorship to be filled by
reason of an increase in the number of Directors shall be filled by the affirmative vote of a majority
of the Directors then in office. A Director chosen to fill a position resulting from an increase in
the number of Directors shall hold office until the next annual meeting of Directors.

6.7. Executive Committee. The Board of Directors, by resolution adopted by a
majority of the Directors, may designate three (3) or more Directors to constitute an executive
committee, which committee, to the extent provided in such resolution and subject to the
limitations of the Colorado Nonprofit Corporation Act, shall have and may exercise all of the
authority of the Board of Directors in the management of the corporation.

6.8. Compensation. The Directors may be paid their out-of-pocket expenses, if any, of
attendance at each meeting of the Board of Directors and shall not otherwise be compensated for
attendance at meetings of the Board of Directors or of its Committees or for other activities as a
Director. No such payment shall preclude any Director from serving the Corporation in any other
capacity and receiving compensation therefor.

ARTICLE VII
Notices, Waiver and Action Without Meeting

7.1.  Annual Meeting of Directors. Notice of each annual meeting of Directors shall
be given not less than ten (10) nor more than fifty (50) days prior thereto to each Director by
delivering written notice thereof to such Director personally or by mailing the same to such
Director at his or her address as shown on the books of the corporation.

7.2.  Regular Meeting of Directors. Notice of regular meetings of Directors shall be
given not less than five (5) nor more than thirty (30) days prior thereto to each Director by
delivering written notice thereof to such Director personally or by mailing the same to such
Director at his or her address as shown on the books of the corporation.

7.3.  Special Meetings of Directors. Notice of such special meeting of Directors shall
be given to each Director by delivering written notice thereof to such Director personally, or by
verbal telephonic communication to such Director personally, not less than two (2) days prior to
the date of such meeting, or by mailing or telefaxing such written notice thereof to such Director
at his or her address as shown on the books of the corporation, not less than seven (7) days prior
to the date of such meeting.

7.4. Telephonic and Video Meetings Permitted. Members of the Board of Directors,
or any committee designated by the Board of Directors, may participate in a meeting thereof by
means of video conference, telephonic device or other communications technology by means of
which all persons participating in the meeting can hear and/or see each other, and participation in
a meeting pursuant to this section shall constitute presence in person at such meeting.
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7.5. Notice. Any notice given by personal delivery or personal telephonic
communication shall be deemed given at the time of such personal delivery or personal telephonic
communication. Any notice given by mail shall be deemed given at the time the same is deposited
in the mail; and any notice given by telefax shall be deemed given at the time when the telefax is
transmitted.

The notice required for any meeting of Directors shall state the place, date and hour thereof.
Neither the business to be transacted at, nor the purpose of, any meeting of Directors need be
specified in the notice of the meeting, except, in the case of the election of Directors, and/or officers
and in the case of any amendment of these By-Laws which shall be set forth in the notice and
except as may be otherwise provided for by law.

7.6.  Waiver of Notice. Whenever any notice of a meeting of Directors is required to
be given by these By-Laws or by law, a Waiver thereof in writing, signed by the person entitled to
said notice, whether signed before, at, or after the time of such meeting, shall be deemed equivalent
to the proper giving of such notice. The attendance of a Director at a meeting shall constitute a
Waiver of notice of such meeting, except where a Director attends a meeting for the express
purpose of objecting to the transaction of any business because of the meeting has not been
lawfully called or convened.

7.7.  Action Without Meeting. Any action of the Board of Directors or Members of
the Executive Committee of the corporation may be taken without a meeting if a consent in writing,
setting forth the action so taken, shall be signed by all of the Directors or members of the executive
committee, entitled to vote with respect to the subject matter thereof.

ARTICLE VIII
Officers

8.1.  Appointment. The officers shall be a President, a Vice President, a Secretary and
a Treasurer, and such other officers as the Directors may deem necessary who shall each be elected
by the Board of Directors at its annual or any regular meeting. Each officer shall hold office at the
pleasure of the Board. Any two (2) of the above offices, except those of President and Secretary,
may be held by the same person. The President shall be a regular member of the Board of
Directors. All officers shall be residents of the Project.

8.2.  President. The President shall be the chief executive officer of the corporation;
shall have general and active management of the business of the corporation; shall see that all
orders and resolutions of the Board of Directors are carried into effect; and shall preside at all
meetings of the Board of Directors and Members.

8.3.  Vice-President. There shall be a Vice-President, who shall, in the absence of
disability of the President, perform the duties and exercise the powers of the President and shall
perform such other duties and have such other powers as the President or the Board of Directors
may prescribe from time to time.

8.4.  Secretary. The Secretary shall act as secretary of the meetings of the Board and
record all votes, and shall keep a record of proceedings of the Board in a journal of proceedings to
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be kept for such purpose, and shall perform all duties incident to his/her office. The Secretary
may, but need not be a member of the Board of Directors.

8.5. Treasurer. The Treasurer shall have the responsibility for the funds of the
corporation, shall keep full and accurate accounts of receipts and disbursements in books
belonging to the corporation, and shall deposit all monies and other valuable effects in the name
and to the credit of the corporation in such depositories as may be designated by the Board of
Directors from time to time. The Treasurer shall perform such other duties and have such other
powers as the President, or the Board of Directors may prescribe from time to time. The Treasurer
may, but need not be a member of the Board of Directors.

ARTICLE IX
Execution of Instruments

9.1.  Execution of Instruments. The Secretary shall have power to execute on behalf
and in the name of the corporation any deed, contract, bond, debenture, note or other instrument
requiring the signature of an officer of the corporation, except where the signing and execution
thereof shall be expressly delegated by the Board of Directors to some other officer or agent of the
corporation. Unless so authorized, no other officer, agent or employee shall have any power or
authority to bind the corporation in any way, to pledge its credit, or to render it liable pecuniarily
for any purpose or in any amount, except as provided in Section 2 of this Article IX.

9.2.  Checks and Endorsements. All checks and drafts upon the funds of the
corporation in any of its depositories shall be signed by the Secretary or by such of its officers,
employees or agents as shall from time to time be determined by resolution of the Board of
Directors and all notes, bills, receivables, trade acceptances, drafts and other evidences of
indebtedness payable to the corporation shall for the purpose of deposit, discount or collection be
endorsed by such officers, employees or agents of the corporation as shall from time to time be
determined by resolution of the Board of Directors.

ARTICLE X
Corporate Seal

10.1. The corporate seal shall be in such form as shall be approved by resolution of the
Board of Directors. Said seal may be used by causing it or a facsimile thereof to be impressed on
or affixed to any document.

ARTICLE XI
Fiscal Year

11.1. The fiscal year of the corporation shall be January 1 through December 31 unless
and until a different fiscal year shall be adopted by the Board of Directors.
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ARTICLE XII
Corporate Books and Records

12.1. Except as otherwise required by statute, the books and records of the corporation
may be kept at such place or places as may be from time to time designated by the Board of
Directors.

ARTICLE XIII
Amendment

13.1. The Bylaws of the corporation shall be subject to amendment or repeal, and new
Bylaws may be added, by the affirmative vote of a majority of a quorum of the members of the
Board of Directors at any annual, regular or special meeting duly noticed for purposes of
consideration of said amendment.

ARTICLE X1V
Insurance and Indemnification

14.1. The Board of Directors, at any Regular or Special Meeting called for that purpose,
may by majority vote approve the purchase of Officers and Directors’ insurance in such amounts
and upon such terms as are deemed appropriate to insure against the individual liability of the
Officers and Directors of the Association which might be incurred in carrying out their duties on
behalf of the Association.

14.2. Right to Indemnification. The Association shall indemnify and hold harmless, to
the fullest extent permitted by applicable law as it presently exists or may hereafter be amended,
any person who was or is made or is threatened to be made a party or is otherwise involved in any
action, suit, or proceeding, whether civil, criminal, administrative, or investigative (a
“proceeding”), by reason of the fact that he or she or a person for whom he or she is the legal
representative is, or was a director or officer of the Association or is or was serving at the request
of the Association as an agent, employee, or manager ,(an “indemnitee”), against all liability and
loss suffered and expenses (including attorneys’ fees) reasonably incurred by such indemnitee.

ARTICLE XV
Bylaws

15.1. The foregoing Amended and Restated Bylaws of The Peaks at Aspen Glenn
Homeowners’ Association were adopted by the Board of Directors of said Association by
Resolution adopted at the Special Meeting of said Directors, held on April 10, 2025 at the offices
of The Peaks at Silver Mountain Properties.

15.2. To the extent The Amended and Restated Bylaws contravene or violate any existing
or future applicable law or governmental regulation in the State of Colorado governing the
Association, such “provisions” shall be incorporated by reference herein and this document shall
be interpreted to the fullest extent possible to comply with such provisions.

ADMIN 698496484v2



CERTIFICATE

The undersigned hereby certifies that he/she is the duly elected, qualified and acting
Secretary of the aforesaid Association and that the foregoing By-Laws constitute a true and
complete copy of the By-Laws of said corporation presently in force and effect.

IN WITNESS WHEREOF, the undersigned has signed this Certificate and affixed hereto
the Seal of said Association this 10" day of April, 2025. .

. / w4
(// AN W UAA SV
[/ AAAN]

Vice President and Treasurer
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