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BY-LAWS
OF THE
2535 W, CHICAGO CONDOMINIUM ASSOCIATION

ARTICLE |
MEMBERS (UNIT OWNERS

1.01° “Zligibility. The Association, an Illinois not-for-profit corporation, shall have one class of
membership which-shall consist of all of the Unit Owners of the Property in accordance with the
respective percentages of interest in the Common Elements of the Property owned by the respective Unit
Owners. The foregoitig «nd other capitalized terms herein are used in these By-Laws as such terms are
defined in the Declaration of Condominium Ownership and Easements, Restrictions, Covenants and By-
Laws for the 2535 W, Chicags Condominium Association, which Declaration is recorded in the Office of
the Recorder of Deeds of Cook Caunty, Illinois, and incorporated heroin by this reference. The words
"member” or “members” as used i tihese By-Laws mean and shall refer to "Unit Owner" or “Unit
Owners," as the case may be, as defined in'the Declaration.

1.02  Succession. The membersiip of each Unit Owner shall terminate when such Unit Owner
ceases to be a Unit Owner. Upon the sale, trasfer or other disposition of a Unit Owner's ownership
interest in the Property, such Unit Owner's mebership in the Association shall automatically be
transferred to the new Unit Owner succeeding to such cwnership interest.

1.03  Annual Meeting. The Unit Owners shali‘poid regular meetings, one of the purposes of
which shall be to elect members to the Board. The first mectiag of Unit Owners (the "Initial Meeting”)
shall be held not more than sixty (60) days after the earlier of {a} the ate upon which Declarant has sold
and delivered its deeds for at least seventy-five (75%) of the Units, or (L) three (3) years from the date of
recording of the Declaration. At the Initial Meeting, the voting members sazll elect the "Initial Board."

The Declarant shall serve written notice of the Initial Meeting of Unit Owners 1o elect the Initial Board
not less than twenty-one (21) days prior to such Initial Meeting and shall provide to any Unit Owner
within three (3) working days of such Unit Owner's written request the names, add esses, telephone
numbers (if available), and weighted vote of each Unit Owner entitled to vote xc such meeting.
Subsequent to the Initial Meeting, there shall be a regular annual meeting of Unit Owners0¢ld each year
on or about the first Monday of January of each year or at such other time as the Board siall dz=signate.
All such meetings of Unit Owners shall be held at such place in Cook County, lllinois, and at such time as
specified in the written notice of such meeting. In the event the Declarant does not call a meeting for the
purpose of election of the Initial Board within the time provided in this paragraph, Unit Owners holding
twenty-percent (20%) of the aggregate interest in the Association may call a meeting by filing a petition
for such meeting with the Declarant, after which said Unit Owners shall have authority to send notice of
said meeting to the Unit Owners and to hold such meeting.

1.04  Special Meetings. Special mestings of the Unit Owners may be called by the President,
the Board or by twenty-percent (20%) of the Unit Owners. Matters subject to the approval of Unit
Owners, as set forth in the Act, Declaration or these By-Laws shall be submitted to the Unit Owners for
their approval at special meetings that shall be called for such purpose by the President or the Board.
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1.05  Delivery of Notice of Meetings. Notices of meetings stating the time, place and purpose
thereof shall be delivered either personally or by mail to a Unit Owner at the address given to the Board
by said Unit Owner for such purpose or to the Unit Owner's Unit if no address for such purpose has been
given to the Board. All such notices shall be delivered to all Unit Owners not less than ten (10) days and
not more than thirty (30) days prior to the date of such meeting. Any notice of any meeting mailed to a
Unit Owner shall be deemed delivered on the second regular mail delivery day following the day of
deposit of such notice in the United States mail, postage prepaid, addressed as aforesaid.

(2) The aggregate number of votes for all Unit Owners shall be one hundred (100), and,
except as otherwise herein provided, shall be divided among the respective Unit Owners
in accordance with their respective percentages of ownership interest in the Common
Flements as set forth in Exhibit D to the Declaration. Notwithstanding the foregoing, if
thirty percent (30%) or fewer of the Units, by number, possess more than fifty-percent
(50°0) n_the aggregate of the votes in the Association, any percentage vote of the
membe-s of the Association specified herein or in the Declaration or Act shall require the
specified ‘peicantage by number of Units rather than by percentage of imterest in the
Common Elesients allocated to the Units that would otherwise be applicable.

(b) There shall be cne rerson with respect to each Unit Ownership who shall be entitled
to vote at any meetirg o1 the Owners. Such person shall be known (and hereinafter
referred to) as a "voting raeraber,” Such voting member may be the Owner or one of the
groups comprising all of the.-Owners of a Unit Ownership, or may be some person
designated to act by proxy for tuch Owner or Owners and who need not be an Owner.
Such designation shall be made in vritiag to the Board by the Owner or the Owner's duly
authorized attorney in fact and shall 0e revocable at any time by actual notice to the
Board or the death or judicially declared’ incompetence of any designator, or by written
notice to the Board by the Owner(s). The pioxy shall be invalid after eleven (11) months
from the date of its execution, unless otheiwise provided in the proxy. Any proxy
distributed for elections to the Board shall give the Tnit Owners the opportunity to
designate any person as proxy holder and shall give-the Unit Owners the opportunity to
express a preference for any of the known candidates foi ¢!ction to the Board or to write
in a name. If any Unit Owner consists of more than one perszn, the voting fights of such
Unit Owner shall not be divided but shall be exercised as if tne nit Owner consisted of
only one person in accordance with the proxy or other designation made by the persons
constituting such Unit Owner, If only one of the multiple Unit O'wne.s-is present at a
meeting of the voting members, such Unit Owner shall be entitled ‘o cast the votes
allocated to such Unit. If more than one of the multiple Unit Owners is present, the votes
allocated to such Unit may be cast only in accordance with the agreement of a mjority in
interest of such muitiple Unit Owners. If any one of such multiple Unit Owners casts the
votes allocated to such Unit without protest being made promptly to the person presiding
over the meeting by any of the other muitiple Unit Owners of such Unit, such votes shall

be counted. In the event of such protest, the votes attributable to such Unit shall not be
counted.

(c) The affirmative vote of not less than two-thirds (2/3) of the total ownership of the
Common Elements shall be required in order to approve any of the following proposed
actions: (1) merger or consolidation of the Association; (2) sale, lease, exchange or other
disposition (excluding the mortgage or pledge) of all, or substantially al 1, of the Property
and assets of the Association; end (3) the purchase or sale of land or Units on behalf of all
Unit Owners.
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1.07  Quorum. A quorum of Unit Owners for any meeting shall be constituted by the presence
in person or by proxy at such meeting of at least twenty percent (20%) of the Unit Owners unless the Unit
Owners, in accordance with the Act, provide otherwise. If a meeting must be adjourned as a result of
failure to obtain a quorum, the quorum requirement for any immediately subsequent reconvening of such
meeting, or immediately subsequent meeting called for the same purpose as such meeting shall have been
called, shall be one-half (1/2) of that initially required.

ARTICLE 2
BOARD OF DIRECTORS

2.01  rnmber, Election and Term of Office. The first Board of Directors of the Association
(refereed to in the Arizs the "board of managers," and sometimes referred to herein as the "Board") shall
consist of three (3) meribers (hereinafter sometimes referred to as "directors”). Directors shall be elected
at the regular annual meéting of voting members, except that the directors listed in the Articles of

Incorporation of the Assoriztion (hereinafter called "members of the First Boar ") or appointed by
Declarant shall serve until the (nizial Meeting of voting members. Those candidates for election as
director who receive the greatest number of votes cast at the meeting shall be elected. Directors elected at
the Initial Meeting shall serve as directors until the first regular annual meeting of voting members and
unti! their successors shall have been clerted and qualified. At the first regular annual meeting of
members, the three (3) candidates receivin? tlie” greatest number of votes shall be elected to serve as
directors for a term of one (1) year, and shall scrve until their successors shall be elected and qualified.
Except as provided in Section 2.04, each successor to « director elected at the regular annual meeting of
members shall serve for a term of one (1) year and shail serve until their successor shall be elected and
qualified. Directors may be elected to succeed themselvis but the term of any director shall not exceed
five (5) years. All members of the Board shall be elected at large

2.02  Biographical Information. The Board may dissemirawe to Unit Owners biographical and
background information about candidates for election to the Board if: {x) no preference is expressed in
favor of any candidate; and (b) reasonable efforts to identify all candidates.is made and all candidates are
given an opportunity to include biographical and background informatior_in the information to be
disseminated.

2.03.  Qualification. Each director (except for directors appointed by the Declarant or Trustee)
shall be a Unit Owner, or, if 2 Unit Owner is a corporation, a director may be an officzr of such Unit
Owner, or if a Unit Owner is a partnership, a director may be a partner of such Unit Owiier, or if a Unit
Owner is a trust, a director may be a beneficiary of such Unit Owner. If a director shall cease t w.eet such
qualifications during their term, such director shall thereupon cease to be a director and his or her place
on the Board shall be deemed vacant. If there are multiple Unit Owners of a single Unit, only one of the
multiple Unit Owners shall be eligible to serve as a member of the Board at any one time.

2.04 Vacancies.

(a) Except as herein provided, any vacancy occurring on the Board, other than a vacancy
among any directors appointed by the Declarant, may be filled by not less than a two-
thirds (2/3) vote of the remaining members thereof, and any director so elected to fill a
vacancy (an "Interim Director") shall hold office for a term expiring on the date of the
next annual meeting of voting members. Notwithstanding the foregoing, if the Board
shall receive a petition signed by not less than Unit Owners holding twenty percent (20%)
of the votes in the Association requesting a meeting of Association members to fill any
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such vacancy (other than that of a director appointed by the Declarant), the Board shall
call a special meeting for such purpose within thirty (30) days of the date of receipt of
such petition and, at such special meeting, a successor shall be elected by a majority vote
of those members present at such meeting either in person or by proxy to serve as director
for the unexpired remainder of the term of the director whom he or she succeeds.

(b) Notwithstanding anything to the contrary contained in subparagraph 2.04(a), if an
Interim Director is chosen by the Board to fill a vacancy on the Board, and the term of
the member of the Board whose vacancy has been so filled would not otherwise have
expired until one (1) year after the next annual meeting of members of the Association,
s1en the successor to such Interim Director to be elected at the next annual meeting of
meibers shall be elected for a term of one (1) year only.

(¢) Vacanies among directors appointed by Declarant may be filled by appointment by
the Declarant.

Meetings.

(a) The Board shall meet it least four (4) times annually, one of the meetings to be held
within ten (10) days foliowing the regular annual meeting of Unit Owners. Written notice
stating the date, time and piz.ce of regular meetings shall be delivered, either personally or
by mail or telegram, to a direciur at the address given to the Board by aid director for
such purpose not less than seventy-iwo(72) hours prior to the date of each such meeting.

(b) Special meetings of the Board shali-ue held upon a call by the President or by twenty-
five percent (25%) of the members of the’Poard on not fess than seventy-two (72) hours
notice in writing to each director, delivered personally or by mall or telegram at the
address given to the Board by said director for-such purposes.

(c) Any director may waive notice of 2 meeting, or cupsent to the holding of a meeting
without notice, or consent to any action of the Board witnout a meeting. A director’s
attendance at a meeting shall constitute their waiver of notice of said meeting.

(d) Meetings of the Board shall be open to any Owner, except for the portion of any
meeting held; (1) to discuss litigation when an action against or on velis'{ of the Board
and/or Association has been filed and is pending in a court or administiative tribunal, or
when the Board finds that such an action is probable or imminent; (2} ‘v, consider
information regarding appointment, employment or dismissal of an employeg, or (3) to
discuss violations of rules and regulations of the Association or a Unit Owner's unpaid
share of Common Expenses or User charges. Any vote on the matters listed in
subparagraphs (d)(1), (d)(2) and (d)(3), above, should be taken at a Board meeting. Any
Unit Owner may record the proceedings at meetings of the Board required by the Act to
be open to any Unit Owner by tape, film or other means; provided, however, that the
Board may prescribe reasonable rules and regulations to govern the fight of Unit Owners
to make such recordings. Except when such meetings concern the adoption of the
proposed annual budget or any increase or establishment of an assessment (in which case
each Unit Owner shall receive notice in the same manner as provided for membership
meetings), notice of each such meeting shall be mailed or delivered to each Unit Owner
not less than forty-eight (48) hours prior thereto, unless a written waiver of such notice is
signed by the Unit Owner entitled to such notice before the meeting is convened. With
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respect to any meeting of the Board where adoption of the annual budget for the
Association is on the agenda, all Unit Owners shall receive written notice of such
meeting not less than ten (10) days and not more than thirty (30) days prior to the date of
such meeting, stating the time and place of said meeting and the matters to be considered.
Copies of notices of meetings of the shall be posted in entrance ways, elevators, or other
conspicuous places in the Property at least forty-eight (48) hours prior to the meeting of
the Board.

2.06. Removal. Any director may be removed from office for cause by the vote of Unit Owners
owning at least two-thirds (2/3) of the total ownership interest in the Common Elements.

2.07. “Compensation. Directors shall receive no compensation for their services.
208  Queruin. A majority of directors shall constitute a quorum.

2.09. Counting ra. Votes. A candidate for election to the Board or such candidate's
representative shall have the “gnt to be present at the counting of ballots for such election.

210  Contract Purchasérs. In the event of a resale of a Unit the purchaser of a Unit from a
seller other than the Declarant pursuar't to'an installment contract for purchase shall during such times as
he or she resides in the Unit be countec toward a quorum for purposes of election of members of the
Board at any meeting of the Unit Owners Calied for purposes of electing members of the Board, shall
have the right to vote for the election of memors of the Board and shall have the right to be elected to
and serve on the Board unless the seller expressly (etains in writing any or all of such rights. In no event
may the seller and purchaser both be counted toward a quorum, be permitted to vote for a particular office
or be elected and serve on the Board. Satisfactory evicense of the installment contract shall be made
available to the Association or its agents. For purposes of this <ubsection "installment contract" shall have
the same meaning as set forth in Section 15-1214 of the lllincis Miortgage Foreclosure Law.

211  Powers and Duties, The Board shall have the following nowers and duties, subject to the
provisions of the Declaration:

(a) to elect and remove the officers of the Association as herzinafter provided,
(b) to administer the affairs of the Association and the Property;

(¢) to, at its option, engage the services of an agent (hereinafter sometirics called the
"Managing Agent") to maintain, repair, replace, administer and operate the Troperty, or
any part thereof, for all of the Unit Owners, upon such terms and for such compensation
and with such authority as the Board may approve;

(d) to formulate policies for the administration, management and operation of the
property and the Common Elements thereof;

() after a meeting of the Unit Owners, at which a quorum of Unit Owners need not be
present, called for the specific purpose of discussing proposed rules and regulations, or
amendments thereto, notice of which shall contain the full text thereof, to adopt and from
time to time amend roles and regulations, with written notice thereof to all Unit Owners,
governing the administration, management, operation and use of the Property and the
Common elements; provided, no rule or regulation may impair any rights guaranteed by
the first Amendment to the Constitution of the United States or Section 4 of Article I of
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the Tllinois constitution; nor may any rules or regulations conflict with the provisions of
the Act or the Declaration and these By-Laws:

() to provide for the maintenance, repair, and replacement of the Common Elements and
payments therefore, and to approve payment vouchers or to delegate such approval to the
officers or the manager or Managing Agent;

(g) to provide for the designation, hiting and removal of employees and other personnel,
accountants and attorneys, and to engage or contract for the services of others, and to
make purchases for the maintenance, repair, replacement, administration, management
und operation of the Property and the Common Elements, and to delegate such powers to
the manger or Managing Agent (and any such employees or other personnel who may be
tke employees of a Managing Agent),

(h) to appoint committees of the Board and to delegate to such committees the Board's
authority to-cerry out certain duties of the Board,

(i) to estimate the amount of the annual budget, and to provide the manner of assessing
and collecting frov the-Linit Owners their respective shares of such estimated expenses,
as hereinafter provided:

(j) to have access to each.Aliit from time to time as may be necessary for the
maintenance, repair, or replacerient of any Common Elements therein or accessible there
from, or for making emergency repairs therein necessary to prevent damage to the
Common Elements or to such Unit or io 2nother Unit or Units;

(k) to obtain adequate and appropriate kinds of insurance as provided in the
Declaration;

(1) to determine the fiscal year of the Association aad to change such fiscal year from
time to time as the Board deems advisable;

(m) to keep detailed, accurate records of the receipts and exper@itures affecting the use
and operation of the Property,

(n) to enter into agreements or arrangements for premises suitable for'vse s apartments
for building personnel, upon such terms as the Board may approve;

(0) to bid for and purchase, for and on behalf of the Association, any Unit, or interest
therein, at a sale pursuant to a foreclosure of the lien for Common Expenses under the
Act, or an order or direction o f a court, or at any other private or public sale, upon the
consent or approval of two-thirds of the Unit Owners other than the Unit Owner whose
Unit is subject to such sale, provided that such consent shall set forth a maximum price
that the Board or its duly authorized agent may bid and pay for such Unit;

(p) to make such mortgage arrangements and special assessments proportionately among
the Unit Owners, and such other financing arrangements as the Board may deem
desirable in order to close and consummate the purchase or lease of a Unit, or interest
therein, by the Association; provided, however, that no such financing arrangements shall
be secured by an encumbrance on any interest in the Property other than the Unit, or
interest therein, to be purchased and the percentage interest in the Common Elements
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appurtenant thereto;

(q) to obtain a fiduciary or other bond as the Act may require in amounts and covering all
persons required by the Act, the cost of which shall be a Common Expense;

(r) to own, encumber, lease, convey, and otherwise deal with Units conveyed to or
purchased by it;

(s) to act in a representative capacity in relation to matters involving the Common
Elements or more than one Unit, on behalf of the Unit Owners, as their interest may
appear;

() to obtain loans in the name of the Association for the purpose of providing funds for
the rerair, replacement and renovation of the Common Elements and to assign future
income. ¢! the Association including assessments due from Unit Owners as security for
repayment tiereof;

(u) to impose caarges for late payment of a Unit Owner's proportionate share of the
Common Expenses, User Charges or any other expenses lawfully agreed upon, and after
notice and an opportunity to be heard, to levy reasonable fines for violation of the
Declaration, these By Laws or the rules and regulations of the Association, all in the
manner set forth in the Declarzdion;

(v) toacquire and pay out of the ‘nairtenance fund hereinafter provided for, the
following:

(1) Services of any person or fim t~ act on behalf of the Unit Owners in
connection with real estate taxes and special assessments of the Unit Ownerships,
and in connection with any other matter wheie the respective interests of the Unit
Owners are deemed by the Board to be siinila: and non adverse to each other.
The cost of such services shall be Common Yxpenses or User charges as
appropriate.

(2) Painting, cleaning, outside window washing, tuck pointing, maintenance,
decorating, repair and replacement of the Common Elements { nzluding the cost
of maintenance, repair and replacement of balcony structures; bt tiot including,
the interior surfaces of the Units and of windows and hallway and perimeter
doors appurtenant thereto, which the Unit Owners shall paint, clen, decorate,
maintain, and repair), and such furnishings and equipment for the Common
Elements as the Board shall determine are necessary and proper.

(3) Any other materials, supplies, utilities, furniture, equipment, labor, services,
maintenance, repairs, or structural alterations which the Board is required to
secure or pay for, pursuant to the terms of the Declaration and By-Laws, or
which, in its opinion, shall be necessary or proper for the maintenance and
operation of the Property as a high- quality condominium development or for t he
enforcement o f the restrictions contained herein.

(4) Any amount necessary to discharge any mechanic's lien or other encumbrance
levied against the entire property or any part thereof which may in the opinion of
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the Board constitutes a lien against the Property or against the Common
Elements, rather than merely against the interests therein of particular Unit
Owners. Where one or more Unit Owners are responsible for the existence of
such lien, they shall be jointly and severally liable for the cost of discharging it
and any costs incurred by the Board by reason of said lien shall be specifically

assessed to said Unit Owners.

(5) Maintenance and repair of any Unit if such maintenance Or repair is
necessary, in the discretion of the Board, to protect the Common Elements or any
other portion of the building, and if a Unit Owner of any Unit has failed or
refused to perform said maintenance or repair within a reasonable time after
written notice of the necessity of said maintenance or repair delivered by the
Board to said Unit Owner, provided that the Board shall levy a special
assessment against such Unit owner for the cost of said maintenance or repair.

(w) to grane #nd record easements for installation of cable and associated equipment to
companies furnishing pay television service to the Property as permitted by law;

(x) to exercise all other powers and duties of the Board provided for by the Act, the
Declaration, the 1llinois Not-for-Profit Corporation Act or otherwise permitted by law;

(y) to record the dedication.ci.4 portion of the Common Elements to a pubtic body for
use as or in connection with a street or utility where authorized by the Unit Owners in
conformity with the Act.

(@) to record any easement pursuant to.the provisions of the Declaration;

(aa)  to grant leases and licenses with respect (o the Common Elements:

(ab) subsequent to the Initial Meeting of members, exce;t for (10 litigation seeking to
enforce any remedy available to the Association at law or ia equity, including those
provided for in the Declaration, in the case of a violation of any nrovision of the
Declaration, these By-Laws or the rules and regulations of the As sociation, including by
way of example and not limitation, failure by a Unit Owner to pay fneir proportionate
share of Common Expenses or User Charges, (2) litigation in connecticn rvith real estate
tax assessments on the Property, or (3) litigation against a contractor by reasen of the
claimed breach of a contract entered into by the Board, the Board shall have no authority
to commence any litigation without the prior consent of not less than two-thirds (2/3) of
the total ownership interest in the Common Elements.

ARTICLE 3
OFFICERS

3.01  Designation. At cach regular Board meeting following the regular annual meeting of

Unit Owners, the directors present at said meeting (provided a quorum is present) shall elect the following
officers of the Association by a majority vote:

(a) a President, who shall be a director, and who shall preside over the meetings of the
Board and of the Unit Owners, and who shall be the chief executive officer of the
Association;
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(b) a Secretary, who shall be a director, and who shall keep the minutes of all meetings of
the Board and of the Unit Owners, and who shall be designated to mail and receive all
notices as provided for in the Act, and who shall, in general, perform ail the duties
incident to the office of Secretary;

(e) a Treasurer, who shall be a director, and who shall be responsible for financial records
and books of account and the manner in which such records and books are kept and
reported;

id) such additional officers as the Board shall see fit to elect.

302 Fovers. The respective officers shall have the general powers usually vested in such

officers, provided #i:at the Board may delegate any specific powers to any other officer or impose such
limitations or restrictions upon the powers of any officer as the Board may see fit.

3.03 Term of Gfice. Each officer shall hold office for the term of one (1) year until his or her
successor shall have been appointad or elected and qualified. Officers may be elected to succeed
themselves.

3.04  Vacancies. Vacancies il arv office shali be filled by the Board by a majority vote of the
members thereof at a special meeting of said Poard. Any officer so elected to fill a vacancy shall hold
office for a term equal to the unexpired term of the officer whom he or she succeeds. Any officer may be
removed for cause at any time by a majority of the Board at a special meeting thereof.

3.05 Compensation. The officers shall receive ro compensation for their services.

ARTICLE 4
ASSESSMENTS

401 Annual Budget. On or before sixty (60) days prior to thé commencement of each fiscal
year of the Association, the Board shall cause to be prepared an estimated unnzal budget for such fiscal
year. Such budget shall take into account the estimated Common Expenses, est.mated User Charges end
cash requirements for the fiscal year, including salaries, wages, payroll taxes, lege] ard accounting fees,
replacements, landscaping, insurance, utility charges end all other Common Expenses aud- User charges
including reasonable reserves for capital expenditures end deferred maintenance’ f0i repairs or
replacements of the Common Elements. The annual budget also shall take into account the zstmated net
available cash income for such fiscal year from the operation or use of the Common Elements. To the
extent that the assessments and other cash income collected from the Unit Owners during the preceding
year shall be more or less than the expenditures for such preceding year, the surplus or deficit, as the case
may be, shall also be taken into account. A copy of the estimated annual budget for each fiscal year shall
be furnished to each Unit Owner at least thirty (30) days prior to its adoption by the Board together with
an indication of which portions are intended for capital expenditures or repairs ot payment of real estate
taxes. Notwithstanding anything aforesaid to the contrary, prior to the conveyance by the Declarant of all
of the Units the Board may adopt an interim budget for such period of time when certain Common
Expenses are, in fact, being paid by the Declarant. Any such interim budget shall be on a monthly basis
and shall terminate on the earlier of (a) the date upon which the majority of the Board of Directors are
elected by vote of the Owners other than the Declarant, or (b) the last day of the ninth (9™ month
following the filing of the Declaration of Condominium with the Recorder of Deeds of Cook County,
lilinois.
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402 Notification of Meetings Regarding Assessmenls. Each Unit Owner shall receive notice
in the same manner provided in the Act for notice of meetings of the voting members of any meeting of
the Board concerning the adoption of the proposed annual budget and regular assessments pursuant
thereto or the adoption of a separate (special) assessment.

403 Assessments. On or before the first day of the first month and of each succeeding month
of the fiscal year covered by the estimated annual budget, each Unit Owner shall pay, as their respective
monthly assessment for the Common Expenses and User Charges, one-twelfth (1/12) of their
proportionate share of the Common Expenses and User charges for such year as shown by the annual
budget. Excepi.at may be otherwise provided in the Declaration, such proportionate share for each Unit
Owner shall be it accordance with their respective ownership interest in the Common Elements as set
forth in Exhibit D'of the Declaration.

404 Proceasves Regarding Regular and Separate AssesSmenls.

(a) Except-as provided i subsection (¢) below, if an adopted annual budget or any
separate assessrrent adopted by the Board would result in the sum of all regular and
separate assessments rayable in the current fiscal year exceeding one hundred fifteen
percent (115%) of the sum of all regular and separate assessments payable during the
preceding fiscal year, the Roard, upon writien petition by Unit Owners with twenty
percent (20%) of the votes of b Association delivered to the Board within fourteen (14)
days of the board's action in adopting such regular or separate assessments, shall call a
meeting of the Unit Owners withir thitty (30) days of the date of delivery of such petition
1o consider the annual budget or sepaaty, assessment. Unless a majority of the total votes
of the Unit Owners are cast at such me #ing to reject the budget or separate assessment,
the budget and such separate assessment slial o deemed ratified

(b) Any Common Expense of User Charges not ¢t forth in the annual budget or any
increase in assessments over the amount adopted ir the-annual budget shall be separately
assessed against the Unit Owners.

(c) Separate assessments for expenditures relating to emergensies or mandated by law
may be adopted by the Board without being subject to Unit Owner approval or the
provisions of subsection (a) above or (d) below. As used herein, 'em¢rgency” means an
immediate danger to the structural integrity of the Common Elemzafs or to the life,
health, safety or property of the Unit

(d) Assessments for additions and alterations to the Common Elements or to property
owned by the Association not included m the annual budget adopted by the Board shall
be separately assessed and shall be subject to the approval of two-thirds (2/3) of the total
votes of all Unit Owners. The Board may adopt separate assessments payable over more
than one fiscal year. With respect 0 multi-year assessments not governed by subsections
(c) and (d) above, the entire amount of the multi-year assessment shall be deemed
considered and authorized in the first fiscal year in which such separate assessment is
approved.

405 Partial Year or Month, The Initial Board shall determine and adopt, prior to the
conveyance of the first Unit by the Declarant, the nestimated cash requirements” for the period
commencing on the first day of the month in which the sale of the first Unit is closed and ending on the
last day of the Association’s fiscal year, and shall continue to determine the "estimated cash requirement”
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for each succeeding fiscal year until such time as the first Board elected by the voting members takes
office. If such first year or any succeeding year shall be less than a final year, then the monthly
assessments for each Unit Owner shali be proportionate to the number of months and days in such peried
covered by such budget. Commencing with the date of acceptance by each Unit Owner of a deed of
conveyance from the Declarant for their Unit, such Owner shall pay their assessment for the following
month o fraction of a month, which assessment, except as may be otherwise provided in the Declaration,
shall be in proportion to such Owner's respective ownership interest in the Common Elements as set forth
0 Exhibit D of the Declaration and the number of months and days remaining of the period covered by
the current annual budget, and which assessment shall be as computed by the Board.

406 “Failure to Prepare Annual Budget. In the event that the Board shall not approve an
estimated annual Sudget or shall fail to determine new monthly assessments for any year, or shall be
delayed in doing 5o, ¢azh Unit Owner shall continue to pay each month the amount of their respective
monthly assessment as ‘as’ determined. Each Unit Owner shall pay their monthly assessment on or before
the first day of each montli to'the Managing Agent or as may be otherwise directed by the Board. No Unit
Owner shall be retieved of theiz-obligation to pay their assessments for Common Expenses by abandoning
or not using their Unit, the Comrior Elements, or the Limited Common Elements.

407 Annual Report. Within ninety (90) days after the end of each fiscal year, or as soon
thereafter as shall be practicable, the Bozrd shall cause to be furnished to each Unit Owner an itemized
accounting of the Common Expenses and Usar charges assessed pursuant to Section 3.05 of the
Declaration for the preceding year actually incurred and paid, together with an indication of which
portions were for capital expenditures or repairs, pryments to reserves or payment of real estate taxes and
with a tabulation of the amounts collected pursuant o tie budget for the preceding year, and showing the
net excess or deficit of income over expenditures plus ieserves, if any, and such other information as the
Board may deem desirable. Audited financial statements in4y be obtained by the Board at its option, the
cost of which will be a Common Expense.

4.08  Supplemental budget. In the event that during the zowtss of any year , it shall appear to
the Board that the monthly assessments, determined, in accordance with e estimated annual budget for
such year, are insufficient or inadequate to cover the estimated Commoti Exrénses and User charges for
the remainder of such year, or in the event any nonrecurring Common Expense and User charges is
anticipated for any year, then the Board, subject to the provisions of Section 4.04 hereof, may prepare and
approve a supplemental budget covering the estimated deficiency or nonrecurring expense for the
remainder of such year, copies of which supplemental budget shall be furnished to each Uait Owner, and
thereupon a separate assessment shall be made to each Unit Owner for their proportioniate chare of such
supplemental budget.

409 Limit on Expenditures. Unless contained in the annual budget or in a separate
assessment adopted in conformity with the provisions of these By-Laws and except for items constituting
operating expenses, the Board shall not approve any non-recurring single expenditure in excess of fifty
Thousand Dollars ($50,000.00) unless required for repairs, replacement, protection or operation of the
Common Elements or enter into any contract having a term in excess of four (4) years (with the exception
of cable television or satellite master antenna television contacts), without the prior approval of Unit
Owners owning two-thirds (2/3) of the total ownership interest in the Common Elements.

4.10  Lien. It shall be the duty of every Unit Owner to pay their proportionate share of the
Common Expenses, in the same ratio as their percentage of ownership in the Common Elements as set
forth in Exhibit D of the Declaration or as may be otherwise provided in the Declaration and of any User
Charges, and as assessed in the manner herein provided. If any Unit Owner shall fail or refuse to make
any such payment of the Common Expenses or any User charges when due, the amount thereof, together

1




1011056000 Page: 13 of 16

UNOFFICIAL COPY

with interest at the maximum rate permitted by the laws of the State of [llinois, shall constitute a lien on
the interest of such Unit Owner as provided in Section 10.02(c) of the Declaration and the Act. The
Association shall have the right to exercise any and all rights provided for herein and in the Declaration in
the event of any failure by a Unit Owner to pay when due their proportionate share of the Common
Expenses or, user charges.

4.11  Records of the Association. The Managing Agent or Board shall maintain the following
records of the Association available for examination and copying at convenient hours on weekdays by the
Unit Owners or their mortgagees and their duly authorized agents or attorneys:

(2) Copies of the Declaration and any amendments, Articles of Incorporation of the
Association, annual reports and any rules and regulations adopted by the Association or
the Foard. Prior to the organization of the Association, the Declarant shall maintain and
make available the records set forth in this subsection (a) for examination and copying.

(b) Detaites accurate records in chronological order of the receipts and expenditures
affecting the "Common Elements, specifying and itemizing the maintenance and repair
expenses of the Cemmon Elements and any other expenses incurred, and copies of all
contracts, leases, o other agreements entered into by the Association.

(c) The minutes of all méet'ngs of the Association and the Board. The Association shall
maintain such minutes for avesicd of not less than seven (7) years.

(d) Such other records of the Asso Sation as are available for inspection by members of 2
not-for-profit corporation pursuant o Section 107.75 of the General Not-For-Profit
Corporation Act of 1986, as amended.

(&) A reasonable fee may be charged by tiie Association for the cost of copying.

(f) Upon ten (10) days' notice to the Board and rdyment of a reasonable fee, any
Unit Owner shall be furnished a statement of accoun? zétting forth the amount of any
unpaid assessments or other charges due and owing from suet Unit Owner.

4.12  Discharge of Liens. A Unit Owner is not authorized to act in any manner so as {0 cause
any purported mechanic's lien to be asserted against a Common Element. The Boa:d.may cause the
Association to discharge any mechanic's lien or other encumbrance which, in the opitiicit of the Board,
may constitute a lien against the Property or the Common Elements, rather than against 4 paticular Unit
only. Nothing herein shall be deemed an authorization to a Unit Owner to cause any such lier t attach to
a Common Element.

413  Holding of Funds. Ali funds collected hereunder shall be held and expended for the
purposes designated herein, and (except for such separate assessments as may be levied, hereunder
against less than all the Unit Owners and for such adjustments as may be required to reflect delinquent or
prepaid assessments) shall be deemed to be held, in trust, for the benefit of all the Unit Owners of the
Declaration. The Board, in its reasonable discretion, may reallocate funds held in reserve accounts among
such accounts.

4.14  Start-Up Costs. At the time the initial sale of each Unit is closed, the purchaser of the
Unit shall pay to the Association an amount equal to two (2) times the first full monthly assessment for
such Unit plus an amount equal to the first annual insurance premium multiplied by the percentage
interest in the Common Elements attributable to the Unit being purchased prorated for the number of days
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from (and including) the date of purchase to the first anniversary of the Recording of the Declaration. The
amounts so paid shall be used and applied for start-up costs and as a working capital reserve in connection
with the initial operating expenses for the Common Elements and for future working capital needs. The
amounts so paid shall not be refundable or be applied as a credit against the Unit Owner's monthly
assessments.

ARTICLE 5
CONTRACTUAL POWERS

The Borrd may not enter into a contract with a current member of the Board or with a corporation
or partnership 122 vhich a member of the Board has a twenty-five percent (25%) or more interest, No other
contract or other transaction between this Association and one or more of its directors or between this
Association and any’ sorporation, firm or association in which one (1) or more of the directors of this
Association are dircciorm, or are financially interested, shall be void ot voidable because such director or
directors are present at aiv-nesting of the Board or a committee thereof which authorizes or approved the
contract or transaction or tecavse his, her or their votes are counted, if the circumstances specified in
either of the following subparagraphs exist:

(a) the fact of the com:non directorship or financial interest is disclosed or known to the
Board and is noted in the minutes, and-the Board authorizes, approves or ratifies the contract or
transaction in good faith by a vote sufficieit for the purpose without counting the vote or votes of such
director or directors; and

(b) the contract or transaction is juctified and reasonable to the Association at the time it
is authorized or approved.

Common or interested directors may be counted in Jeiermining the presence of a quorum at a
meeting of the Board or a committee thereof which authorizes,-approves or ratifies such a contract or
transaction.

ARTICLE 6
AMENDMENTS

These By-Laws may be amended or modified from time to time by actior ur approval of Unit
Owners owning at least two-thirds (2/3) of the total ownership interest in the Conimsp lements as set
forth in Exhibit D of the Declaration.

Such amendments shall become effective upon recording such amendments; provided, however,
that no provision in these By-Laws may be emended so as to conflict with the Declaration or the Act.

ARTICLE 7
INDEMNIFICATION

701  Liability of the Board of Managers. Neither the members of the Board nor the officers of the
Association shall be liable to the Unit Owners for any mistake of judgment or for any other acts or
omissions of any nature whatsoever as such Board members and officers, except for any acts or omissions
found by a court to constitute willful misconduct in the performance of duty. The Unit Owners (and, to
the extent permitted by law, the Association) shall indemnify and hold harmless each of the current and
former members of the Board and each of the current and former officers against all contractual and other
liabilities to others arising out of contracts made by or other acts of the Board and officers of the
Association on behalf of the Unit Owners or the Association, or arising out of their status as Board
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members of officers unless any such contract or act shall have been made fraudulently or with gross
negligence or contrary to the provisions of the Declaration or these By-Laws. It is intended that the
foregoing indemnification shall include indemnification against all costs and expenses (including, but not
limited to, counsel fees, amounts o f judgments paid and amounts paid in settlement) reasonably incurred
in connection with the defense of any claim, action, suit or proceeding, whether civil, criminal,
administrative or other in which any member of the Board or officer of the Association may be involved
by virtue of such person being or having been such member or officer; provided, however, that such
indemnity shall not be operative with respect to (a) any matter as t0 which such person shall have been
finally adjudged in such action, suit or proceeding to be liable for willful misconduct in the performance
of their duties as such member or officer, or (b) any matter settled of compromised, unless, in the opinion
of independer:( counsel selected by the Board there is not reasonable ground for such person being
adjudged liable for-willful misconduct in the performance of their duties as such member or officer. The
Board shall have dutliority to purchase and maintain insurance on behalf of the officers and members of
the Board against a:iy liability or settlement based on asserted liability, incurred by them by reason of
being or having served in-such capacity, whether or not the Association would have the power to
indemnify them against suck: tiability or settiement under the provisions of this Section. It is also intended
that the liability of any Unit-Gwner arising out of any contract made by the Board, the officers, Declarant,
or out of the aforesaid Unit Owiers’indemnity, shall be limited to such proportion of the tota! liability
there under as such Unit Owner's percentage interest in the Common Elements bears to the total
percentage interest of all the Unit ownars in the Common Element, Every agreement made by the Board,
the officers, Declarant or the managing «geaf.on behalf of the Unit Owners shall provide that they are
acting only as agents for the Unit Owners and.ahdll have no personal liability there under shall be limited
to such proportion of the total liability there under as such Unit Owner's percentage interest in the
Common Elements bears to the total percentage intcrest of all Unit Owners in the Common Element.

ARTICLE &,
CONTRACTS AND FUNDS

801 Contracts. The Board may authorize any officer or officers or agent or agents of the
Association, in addition to the officers so authorized by these Bylaws, to enter into any confract or
execute and deliver any instrument in the name of and on behalf of the Associatica,

802 Checks. All checks, drafts, or other orders for the payment of money.‘actes, or other
evidences of indebtedness issued in the name of the Association shall be signed by such officer or officers
or agent or agents of the Association and in such manner as shall from time to time be Geiermined by
resolution of the Association. In the absence of such determination by the Association, such mstruments
shall be signed by the Treasurer and countersigned by the President of the Association.

803  Deposits. All funds of the Association shall be deposited from time to time to the credit
of the Association in such banks, trust companies, or other depositaries as the Board may select,

8.04. Gifts. The Board may accept on behalf of the Association any contribution, gift, bequest,
or devise for the general purposes or for any special purpose of the Association.

ARTICLE 9.
FISCAL YEAR

The Fiscal year of the Association shall begin on the first day of January and the end on the last
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day of December.

ARTICLE 19,
SEAL

If the Association is incorporated, the Board shall provide a corporate seal, which shall be in the
form of a circle and shall have inscribed thereon the name of the Association.

ARTICLE 11.
WAIVER OF NOTICE

Wheneve:-any notice whatsoever is required to be given under the provisions of the General Not
For Profit Corporation Act of 1986 of the State of Hlinois or under the provisions of the Articles of
Incorporation or Bylavs of the Association or the Declaration, a waiver thereof (subject to all the
provisions of such insti uirents) in writing signed by the person or persons entitled to such notice, whether
before or after the time stated therein, shall be deemed equivalent to the giving of such notice.

ARTICLE 12.
AMENDMENTS

These Bylaws may be altered, ¢me nded, or repealed and new Bylaws may be adopted on the
affirmative vote of 67% of all of the memters 2 a regular meeting, or at any special meeting called for
such purpose, by recording an instrument in wiiting setting forth such alteration, amendment, or repeal
that is signed and acknowledged by an authorized member of the Board and that contains an affidavit by
an officer of the Association certifying that the nocessary affirmative vote of the members of the
Association has been obtained.

——t———n.

‘F N WITNESS WHEREOF, Declarant has executed ths Tsy-Law on this 7 day of

.

, 2010

STATE OF ILLINOIS )
)
COUNTY OF COOK )

I

1 /NO/]/Q- m,ﬁ) A?KOAM a Notary Public in and for the County and
State aforesaid, do hereby certify that, ,
personally known to me t0 be the same persons whose names a re subscribed to the foregoing before met
his day in person and acknowledged that they signed and delivered the said instrument as their own free
and voluntary act and as the free and voluntary act of said limited liability company, for the uses and
purposes therein set forth.

GIVEN under my hand and Notarial Seal this __7 ¥ dayof Foo . 2010,

‘_ 1 “‘ ‘
g8 2R Seal ONA MARKOWSK
PR TORFICIAL SEAL J. QD

Notapy Public, State of illinois
"N Commission Expires
Jung 12, 2012
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