UNOFFICIAL COPY

’Q WARRANTY DEED

L. 8tatutory (ILLINOIB)

Y {roint Tenanay)
{Individual =o Individual)

Relurn To: i t‘ﬁ‘q ?a. 28“'!)
Peiar ¥, Lee & Aasccliates
BR{2 Horth Lincoln Avenue « DEPT=01 RECDRDING $23.00

mChlnll\li_n, It 60659
. T40012 TRAN (797 05/31/96 10135100

Sand Fubsaquont Tax Bllle

Ta:
' . NI B CE =P ek 12899
Q?:oo‘::\,ﬁ:.rmg i © " CODK COUNTY RECORDER

Jm rton srove r:“_@ﬁsa

"
} S — ey """"""'*‘“ww .w'_( i y
1

Above Space for Regordp’s Ulo ﬂnly »m v ”f
The Grantor, — o . P

N SR i, Dw*‘”'“‘._-‘ .

= _ANNA WCZNIAR a widov, AS TIUSTEE OF ‘THE ANNA R, WORNTAK STLF' DECLARKITON

OF 'IRUST INIYD 6-26-91

~-of the Villag: of Mortun Grove , County of Cook, State of (llinois, for
Yf?dnc in congidecation of the sun o Ten Dollars , and other good and

ff valuable consideration, in haba piid, does hereby CONVEY and WARRANT to

Y

Qj Yeng Junh and Soon Yourd Kim, husband and wife

[nf

<}
- of the Village of Lincolnwooad, Countls ol Cook, State of Illinols not in

Tanancy i Coftmon, Lubt in JOINT TENANCY, 'the following described Real
Eszate situated Ln the County of Jook incthe State of Illinols, to wit:
ns~
Lot 39 2idrich’s Wildwoad alddition to Moicon Grove, a subdivision
of the cast 7.409 chains of the south L7.%(chaing of the southwest,

1/4 of tection 17, Township 41 North, Range )3 East of the Third
Principil Meridian, in Cook County, Illinois

L d
s %\D

hereby releasing and waiving all rights under and by virvhe of the
Homestead Exemption Laws of the State of Illinois. TO HAVE AND TO HOLD
said premises not in tenancy ir 2ommon, buk in joint tenhanay Coisver.

Sabject to: {1) General Real Estate taxes for 1995 and subsequeat, and
{2) Covenants, conditions and restrictions of record,

Fermanent Rea) Estate Index Nunber: 10-17-312-033-0000

rddresys of Froperty: 83900 McVicker, Morton Grove, Il 0053

9T
DATED tl.is 3ﬂxh’*L%;y of May, 1994,
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Anna Woznlak
Trustee, Ama Woenlak Self Declaration
of trust dated 6-26-9.
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State of Tllinois |
County of Lere k- 48,

1, the undarsignen, a Not.'y Public in and for sajid County and State
DO HERFEBY CERTIFY thiat

ANNIL TICINTAK
\ personally known to me to be thi: yame persorn whose name is subscribed to the
foregoing instrument, appeared |efore me this day in person, and acknowledged
that she signed, sealed and delivored the sald instrument 4s her free and
veoluntary act, for the uars and purposes thenein set forth, including the release

and wailver of the right of howmettwad,
N

atficial seal,
v+ 1988,
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This instrument was prepared by Linda Ann Prasil, Attorney at Law
35 Keswick Zourt, Lincolnshire, Il €0065-2425
: .
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This Declaration made and entered into this 5th day of
October, 1995, by STATE BANK OF COUNTRYSIDE, as Trustee under Trust
Agreement dated October 5, 1955, known as Trust Number 95-1609
and not individually (hereinafter sometimes referred to as "the
Trustee"):

WITNESGSETH:

WHEREAS, the Trustee is the owner in fee simple of certain
real estate, hereinafter described, in Chicago, Cook County,
Illinois: and,

WHERLAS, the Trustee intends to, and does hereby submit such
real estata congether with all buildings, structures, improvements,
and other perrenent {ixtures of whatsoever kind thereon, all rights
and privileges bz2longing or in anyway pertaining thereto, and any
and all easements sppurtenant thereto to the provisions of the
Illinois Condominium Property Act and,

WHEREAS, the Trustes desires to establish certain rights and
easements in, over, and on said real estate for the benefit of
itself and all future ownars of any part of said real estate, and
any unit or units thereof o1’ :rerein contained, and to provide for
the harmonious, beneficial, ara proper use and conduct of the real
astate and all units and,

WHEREAS, the Trustee desires and intends that the several Unit
Owners, mortgagees, occupants, and . other persons hereafter
acquiring any interest in the Property.shall at all times enjoy the
benefits of and shall hold their interests subject to the rights,
easements, privileges, and restrictions hereinafter set forth, all
of which are declared to be in furtherance ¢ a plan to promote and
protect the cooperative aspect of the Properts and are established
for the purpose of enhancing and perfecting the value,
desirablility, and attractiveness of the Property.

NOW THEREFORE, the Trustee DECLARES as follows:

1. Definitions. Certain words and terms used in this Declaration
arz defined as follows:

a. Act =~ The Condominium Property Act of the State of
Illinois, as amended from time tc time.

b, Association - The Association of all the Unit Owners acting
pursuant to the Bylaws attached hereto as Exhibit C, through
its duly elected Board.

¢. Board - The hoard of managers of the Association as
constituted at any time and from time to time. In the event
the Assoclation is incorporated, the "Board" shall mean the
Board of Directors of the incorporated Association.




UNOFKFICIAL CORY -




r

UNOFFICIAL COPY

d. Buildings - Ail structures, aitached or unattacheqd,
containing one or more Units.

e. Bylaws - The Bylaws of the Assonciation, which are attached
hereto as Exhibit C.

f. Common Elements -~ All portions of the Property except the
Units, including, without 1limiting the generality of the
foregoing, the Parcel, stairways, corridors, roofs, storage
areas, laundries, mechanical rooms and equipment therein,
refuse collection system, central heating system, and
structural parts of the improvements on the Parcel, wherever
located.

g. Comoon Expenses - The proposed or actual expenses affecting
the Prererty, including Reserves, if any, lawfully assessed by
*he Board.

h. Condominiom Instruments - All documents and authorized
amendments theret~ recorded pursuant toc the provisions of the
Act, including %the Declaration, Bylaws, and Plat.

i. Developer - THE BUCKINGHAMSHIRE CORPORATICN, an Illinois
corporation, and its ‘successors and assigns, or such other
persons or entities as Tie beneficiaries of the Trustee may
from time to time designate.

j. First Mortgage ~ As owner of a bona fide first mortgage or
first trust deed covering any noction of the Property.

k. Limited Common Elements - That rait of the Common Elements
contiguous to and serving a single WUnit exclusively as an
inseparable appurtenance thereto, inciuding specifically such
portions of the perimeter walls, floors and ceilings, windows
and doors, and all fixtures and structures therein that lie
outside the Unit boundaries, pipes, ducits, €lues, shafts,
electrical wiring or conduits, or other sysvam or componant
part thereof that serve a Unit exclusively to the oxtent such
system or component part is located outside the voupiaries of
the Unit.

1. Maintenance Fund - All money collected or received Ly the
Association pursuant to the provisione of the Condominium
Instruments,

m. Majority or Majority of Unit Owners - the owners of more
than 50 percent in the aggregate in interest of the undivided
ownership of the Common Elements. Any specified percentage of
the Unit Owners means such percentage in the aggregate in
interest c¢f such undivided ownership.
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n. Qccupant - A person or persons, other than a Unit Oowner, in
poesession of a Unit.

. 6. Parcel - The lot or lots, tract or tracts of land,
Yy described in paragraph 2 hereof, submitted to the provisions

p. Person - A natural individual, corporation, partnership,
trustee, or other legal entity capable of heolding title to
real property.

gq. Mlat - A plat or plats of survey of the Parcel and of all
Units in the Property submitted to the provisions of the Act,
whicih ©hall consist of the three-dimensional, a horizontal,
ang vertical delineation of all such Units and such other data
as may Se required by the Act.

r. Property :- All land, property, and space comprising the
Parcel, all improvements and structures erected, constructed,
or contalned tbherain or thereon, including the Building and
all easements, rights, and appurtenances belonging therato,
and all fixtures and equipment intended for the mutual use,
benefit, and enjoyment of the Unit Owners, submitted to the
provisions of the Act.

. Racord - The record in <he Office of the Recorder of Cook
County, Illinois.

t. Reserves - Those sums paia by ULnit Owners that are
separately maintained by the boarw for purposes specified by
the Board or the Condominium Instruments.

u. Unit - Any part of the Property desionsd and intended for
any type of indapendent use and designates on the Plat as a

Unit.

v, Unit Owner - Tho person or persons whose estates or 8

interest, individually or collectively, aggregate fae simple m

absolute ownership of a Unit and its appurtenanti undivided 1.

ownership interest in the Common Elements. B

2. Legal Description of Parcsl. The Parcel hereby submitted to the B
provisions of the Act is legally described as follows: e

&

LOT 9 IN BULOCK 2 IN SICKELS AND HUFMEYER’S
SUBDIVISION OF THE SOUTH 1/2 OF THE NORTH 1/2
OF THE SOUTHWEST 1/4 OF THE 3OUTHWEST 1/4 OF
SECTION 20, TOWNSHIP 40 NORTH, RANGE 14 BEAST
OF THE THIRD PRINCIPAL MERIDIAN, IN COOK
COUNTY, ILLINOIS.

Permanent Index Number: a part of 14-20-321-009

4
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3. Description of Units. All units are delineated on the Plat
attached hereto as Exhibit D and made a part of this

Declaration. The legal descripticn of each Unit shall consist
of the identifying number or symbol of such Unit as shown on the
Plat. Said Units are legally described on Exhibit A attached
hereto and made a part hereof.

4. Use ang Ownexship of the Common Elements.

a. The use of the Common Elements and the rights of the Unit
Owners with respect therets shall be subject to and governed
by +he Act, the Condominium Instruments, and the rules and
regulations of the Board. The Board shall have authority to
lease or grant concessions with respect to parts of the Common
Elemenrs other than the Limited Common Elements. All income
derived %y the Association from leases, concessions, or other
gources shall be held and used for the benefit of the members
of the Association, pursuant to the Condominium Instruments
and the rules and requlations of the Association.

b. Each Unit Owner-shall own an undivided interest in the
Common Elements, in the percentage set forth in Exhibit B
attached hereto and mide a part hereof, as a tenant in common
with all other Unit ‘Owrers. Such percentage is based on
Trustee’s initial determination of relative values of the
units. Except for (1) portions of the Common Elaments that
have been assigned to the Unic Owners by the Board pursuant to
the provisions ¢f the Condominium Instruments, and (2} the
Limited Common Elements, eacli) Unit Owner, his agents,
permitted Occupants, family membecs, and invitees shall have
the right to use the common elements for all purposes incident
to the use and occupancy of his Unit as & place of residence
and such other incidental uses permitted by the Condominium
Instruments, which right shall be appurtvapart to and run with
his Unit. Each Unit Owner shall have . tha right to the
exclusive use and possession of the Limited ([Common Elements
contiguous to and serving only his Unit. 7Tne-right to the
exclusive use and possession of the Limited Common klements as
aforesaid shall be appurtenant to and run with cha Unit of
such Unit Owner. Except as set forth in the  preceding
sentence, Limited Common Elements may not be tranaferred
between or among Unit Owners.

5. Encroachments and Easements.

a. If any part of the Common elements encroaches or shall
hereafter encroach on any part of any Unit, or any part of any
Unit encroaches or shall hereafter encroach on any part of the
common Elements, or any portion of any Unit encroaches on any
part of any Unit as a result of the construction, repair,
reconstruction, settlement, or shifting of the building, valid
eagements for the maintenance of such encroachmant are hereby
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established and shall exist fcor the benefit of such Unit or
Common Elements so encroaching as long as all or any part of
the building containing such Unit or Common Elements so
encroaching shall remain standing provided, however, that
after the date this Declaration 1s recorded, a valid easement
for an encroachment shall in no event be created in favor of
any owner of a Unit other than the Trustee or the Developer or
in favor of the owners of the Common Elements if such
encroachment occurred due to the wilful conduct of said cwner
Or OWners.

b. Easements are hereby declared and granted for utility
purposes, including the right to install, lay, maintain,
repeir, and replace water mains and pipes, sever lines, gas
mains, <celephone wires and equipment, and electrical conduits,
wires, -ead equipment over, under, along, and on any part of
the Comao:nr Elements, as they exist on the date of the
recording liereof.

c. Upon approval by at least 67% of the Unit Owners, portions
of the Common Eiemcints may be dedicated to a public body for
purposes of streets or utilities. When such a dedication is
made, nothing in the ict of any other law shall be construed
to require that the real property taxes of every Unit must be
paid before recordaticri of the dedicatlon. Upon approval by
a Majority of the Unit Owners, an easement may be granted for
the laying, maintenance, and isepair of cable television cable.
Upon approval by a Majority of the Unit Owners, an easement
may be granted to a governmentsl body for construction,
maintenance, and repair of a proje:t for protection against
water damage or erosion, Any-action pursuant to this
Paragraph 5c must be taken at a nmeeting. of Unit Owners gduly
called for that purpose.

d. All easements and rights described herwin are easements
appurtenant, running with the Parcel, and shall inure to the
benefit of and be binding on the undersigned, ils successors
and assigns, and any owner, purchaser, mortgagee,.and other
person having an interest in the Parcel, or any part of
portion thereof.

e. Reference in the respective deeds of conveyance, or in any
mortgage or trust deed or other evidence of obligation, to the
easements and rights described in this Declaration shall be
sufficient to create and reserve such easements and rights to
the respective grantees, mortgagees, and trustees of such
parcels as fully and completely as though such easements and
rights were recited fully and set forth in their entirety in
such documents,

SRS 4
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£. Upon approva:r by at least 66 2/3% of the Unit Owners,
portions of the Common Elements may be dedicated to a public
body for purposes of streets or utilities. Upon approval by
mora than 50% of the Unit Ownerg, an easement may be granted
for cable television. Any action pursuant to this Paragraph
5f must be taken at a meeting of Unit Owners duly called for
that purpose.

2tc. All pipes, wires, ducts, flues, chutes, conduits,
public utility lines (to the outlets), and structural components
located in or running through a Unit and serving more than one
Unit ar another Unit or serving, or extending into the Common
Elemsncs, or any part thereof, shall be deemed part of the
commori £lements but shall not be deemed to be Limited Common
Elemente. - No Unit Owner may taken any action that would
interfere vith the ability of the Association to repair,
replace, or rmaintain said Common Elements as provided herein.

7. Sale or Other-alienation.

a. Any Unit Owner who desires to sell his Unit or any interest
therein to any person shall first obtain from the proposed
purchaser a bona fide fxecuted cffer in writing, setting forth
all the terms and corditions of said proposed transaction.
The offer shall be expra2ssly subject to the terms of this
Paragraph 7. If any Unit OQwner received such an offer that he
intends to accept, he shali-zccept such offer subject to the
terms of this Paragraph 7 &aii give written notice to the
Association of such offer and ac¢sptance, stating the name and
address of such proposed purchaser, the terms of the proposead
transaction, and such other informstion as the Assoclation may
reasonable require, and shall furnish/a copy of such exacuted
offer and acceptance to the associatiuvn< . The giving of such
notice shall constitute a warranty and rapresentation by the
giver thereof that he believes such offei, 8:id all information
contained in the notice, to be bona fide, true, and correct in
al respects. During the period of thirty (30) deys following
receipt by the Association of such written nntice, the
Association shall have the first right and option %o vurchase
said Unit (or to cause the same to be purchased hy any
designee or assignee, corp ration or otherwise, ot the
Association) on the same terms and conditions as stated in the
aforesaid notice received by the Association. If the
Association shall give written notice to the Unit Owner within
said thirty (30) day period of the exercise of its first right
and option, the transaction between the Unit Owner and the
Association or its designee shall be consummated on the same
terms as set forth in the notice to the Association.

If the Association shall give written notice to the Unit Owner
within said thirty (30) day period that it has elected not to
exercise such first right and option or if the Assoclaticn

7




" UNOFFICIAL COPY .




'UNOFFICIAL COPY

shall fail to give any notice within said thirty (30) day
period, then the proposed transaction as described and set
forth in the notice to the Association may be consummated
within ninety (%0} days after the expiration of sald thirty
(30) day period. If the Unit Owner fails to consummate such
transaction within such ninety (90} day period, then such Unit
and all rights with respect thereto shall again become subject
to the first right and optlon of the Association as herein
provided,

b. Any Unit Owner who wishes to make a gift of his Unit or any
interest therein or who wishes to tranafer his Unit or any
interest therein for a consideration other than cash or notes
(serunad or unsecured) of such transferee or the assumption of
an exizzing indebtedness, to any person or persons who would
not pa-»a2irs at law of the Unit Owner under the Rules of
Descent i the State of Illinois were he to die within sixty
(60) days Fa’Zore the contemplated date of such gift or other
transfer, shall give to the Association notice of his lntent
to make such gift-or other transfer not less than sixty (60)
days before the Cortemplated date thereof. 8Said notice shall
state the contemp.ated date of such gift or other tranafer,
the intended donee c¢r transferee, and the terms in detail of
such proposed other trarsfer and such other information as the
Association may reasonusiy require. The Association shall
have the first right and uvption to purchase the Unit or
interest therein (or to causc it to be purchased by any
designee or assignee, cocgcrate or otherwise, of the
Association) for cash at fair-rmarket value, which shall be
determined by arbitration as herelirofter provided in Paragraph
7d.

c. In the event that any Unit Owner dies leaving a will
devising his Unit, or any interest thereip, to any person or
persons not heirs at law of the deceased Upit Owner under the
Rules of Descent of the State of Iillinois, =2nd the will is
admitted to probate, the Associatlun shall have the first
right and option to purchase the Unit or interest therein (orv
to cause it to be purchased by any designee uox .assignee,
corporate or otherwise, of the Assocliation) from the estate of
the deceased Unit Owner, or from the devisee or deviseez namad
in such will 1f no power of sale is conferred by the will on
the personal representative named therein, for cash at fair
market value, which shall be determined by arbitration as
hereinatter provided in Paraqraph 74.

d. within thirty (30) days after the appointment of a perscnal
representative for the estate of the decetsed Unit Owner, or
the receipt by the Association of the written notice referred
to in Paragraph 7b, as the case may be, the Aassociation, on
the one hand, and the owner of the Unit to be purchesed or the
devisee or devisees or personal representative, as the case

8
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may be, on the other hand, shall each appoint a qualified real
astate appraiser to act as an arbitrator and shall give
written notice of such appointment tco the cother party to the
arbitration. If either party fails to appeint an arbitrator,
the arbitrator appointed by the one party shall act as sole
arbitrator. If each party has so appointed an arbitrator,
then within ten (10) days after the appointment of the last to
be appointed of said arbitrators, the two arbitrators so
appointed shall appoint another qualified real estate
appraiser to act as the third arbitrator. if the two
arbitrators so appointed fail to agree on a third arbitrator,
then such third arbitrator shall be appointed by the American
Ariiiration association upon application of either party to
the ~srbitration. Within fifteen (15) days after the
appointment of a third arbitrator, the three arbitrators shall
deterrirz. the fair market value of the Unit or interest
therein ‘and shail thereupon give written notlice of such
determinatior to the Association and the owner or the davisee
or devisees Or personal representative, as the case may he.
If the three arbitrators fall to agree on a fair market value,
then the mean cverage of the values fixed by these three
arbitrators shall e the fair market valua., The Assoclation‘s
right to purchase the¢ Wnit or interest therein at the price so
determined shall expire sixty (60) days after the date of
receipt of notice of “such fair market value; provided,
however, that such first right and option to purchase shall
expire seven (7) months atrter the appointment of a personal
representativa of the decease? Unit Owner who is not empowered
to sell. The Associaticn shali bhe deemed to have exercised
its first right and option if it tenders the regquired sum of
money to the owner or the devisrsz ov devigees or to the
personal representative, as the case ray be, withln the option
period.

e. In the event any Unit or interest therein is sold at a
judicial or execution sale (other than a molt¢age forecloaure
sale), the person acquiring title through wmich sale shall,
before taking possession of the Unit so sold, give thirty (30}
days’ written notice to the Association of his intention to do
so, whereupon the Association shall have the first right and
option to purchase such Unit or interest therein at th%a same
price for which it was sold at the sale. If this first right
and option is not exercised by the Association within thirty
(30) days after receipt of such notice, the option shall
thereupon expire, and the purchaser may thereafter take
possession of the Unit. The Association shall be deemed to
have exercised its first right and option if it tenders the
required sum of money to the purchaser within the thirty (30)
day period.
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f. In the event any Unit Owner shall default in the payment of
any money required to be paid under the provisions of any
mortgage or trust deed against his Unit, the Association shall
have the right to cure such default by paying the amount so
owing to the party entitled thereto and shall thereupon have
a lien therefor against such Unit, which lien may be perfected
and foreclosed in the manner provided in Section 9 of the Act
with respect to liens for failure to pay a share of the common
expenses,

g. In the event a Unit Owner leases a Unit owned by him, a
copy. of the executed liease and a copy of any sublease or
assiynment or lease, as and when executed, shall be furnished
by sush lessor, sub-lessor, or assignor to the Association,
and the lessee, sub-lessee, or assignee thereunder shall be
bound oy and be subject to all of the obligations of the owner
with respecC.to such Unit as provided in this Declaration, and
the lease, sulizlease, or assignment shall expressly so provide.
The person making any such lease, sublease, or assignment
shall not be reileved thereby from any of his obligations
hereunder.

h. The Association 6hill not exercise any option set forth
without the prior writien consent of 66 2/3% of the Unit
Owners, which consent must be obtained, if at all, during the
period of thirty (30) /days following receipt by the
Association of the notice described in Paragraph 7a hereof or
thirty (30) days following  appointment of the personal
representative as described 4, Paragraph 74 hereof, as
applicable. The Association may ' bid to purchase at any
auction or sale of the Unit or intzrest therein of any Unit
Owner, deceased or living, which sale is held pursuant to any
order or direction of a court upon the prier written consent
of 66 2/3 % of the Unit Owners, which coasent shall set forth
a maximum price that the Association is auticrized to bid and
pay for the Unit or interest therein.

1. When title to any Unit is held by a trust, tlre bequest,
assignment, sale, conveyance, or other tranofer by a
beneficiary of such trust of his beneficial interest in such
trust (other than as security for a bona fide indebtconess}
shall be deemed & devise of the Unit owned by the trust.

j. When title to any Unit is held by a corporation or a
partnership, or when a corporation or a partnership is
beneficiary of a trust in title to a Unit, the transfer or
bequest of fifty percent (50%) or more cof the issued and
outstanding shares of such corporation or fifty percent (50%)
or more of the interest in such partnership shall be deemed a

devise of the Unit owned by the corporation or partnership or

such trust.

10
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k.The terms of this Paragraph 7 and the first right and option
herein provided for shall not be applicable to

(1) the transfer or conveyance, by operation of law or
otherwise, of the interest of a co-owner of any Unit, to
any other co-~owner of the same Unit of the interest of a
co-owner of the beneficial interest in a land title
holding trust in title to a Unit to any other co-cwner of
such beneficial interest, when such co~cwners hold title
to such Unit or such beneficlal interest as tenants in
common or as joint tenanta:

(2) the transfer by sale, gift, devise, or otherwise of
any Unit or interest therein or beneficial interest of a
‘end titie holding trust in title to a Unit to or for the
sols benefit of any spouse, descendant; ancestor, or
siblinia (or the spouse of any such person) of the
trans’ecor;

(3) the execition of a bona fide trust deed, mortgage, or
other security-instrument;

(4} the sale, ccnveyance, or leasing of a Unit by the
holder of a mortgase or trust deed who has acquired title
to such Unit by deeci in lieu of foreclosure of a mortgage
or trust deed on the Property, or any Unit, or by any
other remedy set fortii-in the mortgage or trust deed,
provided such holder is _ & bank, savings and loan
association, insurance corpany, or like institutional
mortgagee; and

(5) any sale, conveyance, lease/ or transfer of a U:nit
by the Trustee, or any beneficiary of the Trustee, or the
Developer.

1. Acquisition of Units or interests tnslfein under the
provisions of this paragraph shall be wafs from the
Maintenance Fund. If such fund is insuffizient, the
Associetion shall levy a special assessment againgc 3uch Unit
Owner other than the Unit Owner of the Unit that is to be
acquired by the Association in the ratio that his pecCentage
of ownership in the Common Elements bears to the total of such
percentages applicable to Units subject to the agspecial
assessment, which assessment shall become a lien and may be
perfacted and foreclosed in the manner provided in Section 9
of the Act with respect to liens for failure to pay a share of
Common Expenses. Subiject to the provisions of the Act and
Bylaws, the Association may borrow money to finance the
acquisition of Units or interests thurein, which acquisition
is authorized by this paragraph; provided, however, that no
financing may be secured by an encumbrance or hypothecation of

11
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L any portion of the Property other than the Unit or interest
{herein to be acquired.

m. Units or interests therein acquired pursuant to the terms
C of this paragraph, and all proceeds of any sale or leasing
thereof, shall be held of record in the name of the
Association for the use and benefit of the Unit Owners in the
same proportions that the Association could levy a special
assessment under the terms of Paragraph 7 (1) above. Subject
to the provisions of the Act and Bylaws, these Units or
interests therein shall be scld or leased by the aAssoclation
for. the benefit of such Unit Owners at such price or interest
ara.on such terms as the Asgsoclation shall determine.

n. Ugor . the written consent of all the members of the Board,
any of 'the rights or options contained in this Paragraph 7 may
be releassd . or waived, and the Unit or interest therein that
is subject t> the right and option of the Association set
forth in this paragraph may be sold, conveyed, ¢iven, or
devised free anid <lear of the provisions of this paragraph.

o. Upon the writtsn request of any prospective transteror,
purchaser, tenait, ol nortgagee of a Unit, the Association, by
its Secretary, shall 'issue a written and acknowledged
certificate avidencing:

(1) that the provisions of thls Paragraph 7 have been
complied with or duly waived by the Association and that
the first right and coptlon as been terminated, if such
ig the fact;

(2) that any conveyance, deed, of lease is, by the terms
bereof, not subject to the provisions of this Paragraph
7, 1f such is the fact;

and such a certificate shall be conclusive svidence of the
facts contained therein,

8. The Association.

a. The Daeveloper, before the first annual meeting ~T Unit
Nwners, or the Association thereafter, may cause the formation
of an Illinols not-for-profit corporation for the purposa of
facilitating the administration and operation of the Property
and to act as the Assoclation.

S5E T 56

3

b. Whether or not the Association is incorporated,

(1) each Unit owner shall be a member of such
Assocliation, which membership shall terminate upon the
sale or other disposition by such membar of his Unit, at

12
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which time the new Unit Owrner shall automatically become
a member therein;

{2) the provisions of Exhibit C of this Declaration shail
be adopted as the Bylaws of such Association:

(3) the name of such Association shall be the 1437 West
Henderson Condominium Association, or a similar name.

9. Insurance, Repair, and Reconstruction.

The Association shall acquire and pay for, out of the
Malncenance Fund herein provided, the following:

2354, such insurance as the Association is required teo
obtzdin under the provisions of the Act and such nther
insurunce as the Association deems advisable Iin the
operation and for the protection of the Common Elements
and the Upnits. The Association shall also comply with
the insurePos@ requirements of the Federal Home Loan
Mortgage Corporation (FHLMC), the Federal National
Mortgage Association (FNMA}, the U.S. Dspartment of
Housing and Urkar. Development (HUD}, the Federal Housing
Authority (FHA), oc the Veterans Administration {(VA) to
the extent that (a) such agency is a mortgagee, assignee
of a mortgage, or al insurer or guarantor of a first
mortgage with respect to any Unit and the Association is
no notified thereof; and (h) such agency’s requirements
do not conflict with thosiz contained in the Act. Any
losses under such policies of insurance shall be payable,
and all insurance proceeds racovered thereunder shall be
applied and disbursed, in accordance with the provisions
of this Declaration and the Act.

The Association may engage the serviCez of any bank or
trust company authorized to do business \in Illinois to
act as trustee or agent on behalf of the Association for
the purpose of receiving and disbursing the- insurance
proceeds resulting from any loss, on such teims as the
Association shall determine consistent <with the
provisions of this Declaration. In the event ot uny loss
resulting from the destruction of the major portion of
one or more Units occurring after tne first annual
meeting of the Unit Owners is held pursuant to the
provisions of the Bylaws, the Association shall engage a
corporate trustee as aforesaid upon the written demand of
the mortgagee or owner of any Unit so destroyed. The
feas of such corporate trustee shall be Common Expenses.

Each Unit Owner, other than the Trustee or the Developer,
shall notify the Association in writing of any additions,
alterations, or improvements to his Unit, and he shall be

13
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responsible for anpy deficlency in any insurance loss
recovery resulting from his failure to 80 notify the
Assoclation. The Association shall use its reasonable
efforts to obtain insurance on any such additions,
alterations, or improvements, if such Unit Owner requests
it to do so and if such Unit Owner shall make
arrangements satisfactory to the Association to reimburse
it for any additional premiums attributable thereto; and
in the absence of insurance on such additions,
alterations, or improvements, the Association shall not
be obligated to apply any insurance proceeds to restore
the affeciad Unit to a condition better than the
condition existing before the making of such additions,
zlterations, or improvaments. All such policies of
insurance shall contain standard mortgage clause
anircsements in favor of the first mortgagee of each Unit
and - £aall provide that such policies shall not be
ternirated, cancelled, or substantially modified without
at least thirty (30) days prior written notice to the
mortgagese cf-each Unit.

(2) Comprehensive public liability and property damage
insurance in such limits as the Association shall deen
desirable, provided that such limits shall not be leasas
than One Million Do iars ($1,000,000.00) per occurrence,
for personal injury [and/or property damage - insuring
the Association, the wenbers of the Board, the managing
agent, if any, and their vaspective agents and employees,
and the Unit Owners from anv liability in connection with
the property.

{3) Such other forms of insursnc? as the Association
shall elect to effect Iincluding such Workers’
Compensation insurance as may be necesisary to comply with
applicable laws.

(4) Fiduciary insurance coverage to rrotect against
dishonest acts on the part cf all officers, enployees, or
other persons who either handle or are respsrsible for
funds held or administered by the Associaticr, if such
insurance is mandated by law of if the Association shall
elect to effect it. Such insurance coverage shall name
the Association as an insured or obligee and shall be in
an amount at least equal to the maximum amount of funds
that will be in the custedy of the Association plus
Reserves.

{(5) In the event FHLMC, FNMA, HUD, or VA is a mortgagee,
an assignee of a mortgagea, Or an insurer or guarantor of
a first mortgage with respect t¢ any Unit and the
Association is so notified, a fidelity bond or bonds (or
insurance coveradge 1f acceptable to such FHLMC, FNMA,

14

B

-
-

6%




UNOFFICIAL COPY




"UNOFFICIAL COPY

HUD, THA, or VA as are then a mortgagee or an assignee of
a mortgage) to protect against dishonest acts on the part
of the officers, directors, trustees, and employees of
the Association and all others who handle, or are
responsible for handling funds of the Assoclation. Such
bond or bonds shall name the Association as an obligee
and shall be in an amount at least equal to 150% of the
astimated annual Commeon Expenses including Reserves,
unless a higher amount is required by the FHLMC, FNMA,
HUD, FHA, or VA, in which case the bongd or bonds shall be
in the higher amount. Such bond or bonds shall contain
a waiver of defense based on the exclusion of parsone who
serve without compensation from the definition of
"employea".

b. Excerc-as otherwise provided in this Declaration, premiums
for all incurance obtained or maintained by the Association,
and the coel of any appralsal the Assoclation deems advisable
in connecticn with any insurance, shall be Common Expenses.

¢. The Association. shall secure insurance policies that will
provide for the fcllowing:

(1) with respecc *to the insurance provided for in
Paragraph 9a(2) akbcve, for coverage of cross liability
claims of one insured avainst another; and,

{2) a walver of any rights tc subrogation by the insuring
company against any namea-liisured.

d. The Association may, but shall ot be required to secure
policies providing the following:

(1) with respect to the insurarcu - provided for in
Paragraph 9a(l) above, that the xzlicy cannot be

cancelled, invalidated, or suspended on account of the
conduct of any one or more individual Unit Cwners:

(2) with respect to the insurance provideu. for in
Paragraph 91(1) above, that the lnsurer shall act have
the option to restore the Property, 1f the Propur:y lis
sold or removed from the provisions of the Act.

e. Each Unit Owner shall be responsible for insurance coverage
on the furnishings and other items of personal property
belonging to a Unit Owner and insurance for his personal
liability to the extent not covered by insurance maintained by
the Asgsociation.

f. Upon the cancellation of any policy of insurance that the
Assoclation is required to obtain hereunder, the Association
shall notify each party insured thereunder of such

15
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cancellation.

a. In the event of fire or other disaster, the insurance
proceeds, if sufficient to reconstruct the Building, shall be
applied to restore the Building to substantially the same
condition in which it existed before the fire or other
disaster, with each Unit and the Common Elements to have the
same vertical and horizontal boundaries as before the fire or
other disaster.

h. If, in the event of fire or other disaster, the insurance
proceeds are insufficient to restore the Building as set forth
i1 Faragraph 9g above, then the following shall apply:

12 The Board shall call a meeting of Unit Owners to be
neld not later than the first to occur of (a) the
expirution of thirty (30) days after the final
adjustmants of the insurance claim(s) or (b) the
expiration of ninety (90) days after the fire or other
disaster thel caused the damage.

(2) At such mee‘ing, the Board shall present an estimate
of the cost of 1enair or reconstruction, together with an
estimate of the pa:t thereof that must be raised by way
of special assessment.

(3) The Building shall - be restored and ths proposed
special assessment shall e levied only upon the vote of
75% of the Unit Owners.

(4) If the Unit Owners do 7ot vote to restore the
Building at the meeting provided for in Paragraph 9h{1l)
above, then the board may, at its discretion, call
another meeting or meeting of Unit'Geners to reconsider
the question. 1If the Unit Owners do rit vote to restore
the Building within 180 days after the fire or other
disaster, then the Board may (but shall not-he required
tc) Record a notice as permitted under the Act.

(5 If the Unit Owners do not vote to resnire the
Building under the provisions of Paragraph 9h(4} above
and the board does not Record a notice as permitted undex
the Act, then the Unit Owners may, with the congent of
all First Mortgagees, withdraw any portion of the
Building so affected by such fire or other disaster from
the Act. Upon the withdrawal of any Unit or portion
thereof, the percentage of interest in the Common
Elements appurtenant to such Unit shall be reallocated
among the remaining Units on the basis of the relative
percentage intarest of the remaining Units, If only a
portion of a Unit is withdrawn, the percentage of
interest appurtenant to that Unit shall be reduced

16
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accordingly, on the basis of dimlnution of the market
value of the Unit, as determined by the Board. The
allocation of any insurance or other proceeds to any
withdrawing or remaining Unit Owners shall be on an
equitable basis, which need not be a Unit’s percentage
of interest in the Common Elements. Any lnsurance or
other proceeds avallable in connection with the
withdrawal of any portion of the Common Eiements, not
necessarily including the Limited Commeon Elements, shall
be allocated on the basis of each Unit Owners’s
percentage of interest in the Common Elements. Any such
proceeds available from the withdrawal of Limited Common
Elements shall be distributed in accordance with the
interests of those entitled to their use, Upon the
withdrawal of any Unit or portion thereof, the
rasponsipility for the payment of assessments on such
Unit or portion thereof so withdrawn shall cease or shall
be equivable reduced.

It is understood that real estate taxes are to be separately
taxed to each Unit Cwiier for his Unit and its corresponding
percentage of ownership ¢f the Common Elements, as provided in
the Act. In the event Un2t for any year such taxes are not
separately taxed to each Unit Owner but are taxed on the
Property as a whole, then the Association shall collect from
each Unit Owner his proporticnite share thereof in accordance
with his respective percentage ol ownership of the Common
Elements, and such taxes levied or ‘he Property as a whole
shall be considered a Common Experisa.

. Use and Qcoupancy Restrictions.

The Units and Common Elements shall be occupied and used as
follows:

(a) No part of the Property shall be used for other than
housing and the related common purposes for which-ite Property
was designed. Each Unit shall be used as s residenice for a
single family or such other uses permitted by this Dezlsration
and for no other purposes. That part of the Common Eluments
separating any two or more adjoining Units used together may
be altered to afford ingress and egress to and from such
adjoining units in accordance with the rules and requlations
of the Association, provided that a Unit Owner intending to so
alter the Common Elements as aforesaid shall notify the
Association at least twenty-one (21) days before the
commencement of any such alteration,
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{b) No industry, business, trade, occupation, or profession of
any kind, commercial, religious, educational, or otherwise,
designed for profit, altruism, exploitation, or otherwise,
shall be conducted, maintained, or permitted on any part of
the Property. No "For Sale" or "For Rent" signs, advertising,
or other displays shall be maintained or permitted on any part
of the Property except at such location and in such form as
shall be determined by the Association. The right is reserved
hy the Trustee and the Developer or their agent or agents to
place "For Sale" or "For Rent" signs on any unsold or
unoccupied Units and on any part of the Common Elements, and
th~z . right is hereby given to any mortgagee who m&y become the
owncr of any Unit to place such signs on any Unit Owned by
such wortgagee. Until all the Units are sold and conveyed, the
Trustezs -, and the Developer shall be entitled to access,
ingress, and egress to the Property as they shall deen
necessary ‘1r connection with the sale of, or work in, the
Building or spy Unit. The Trustee and the Developer shall have
the right to uss any unsold Unit or Units as a model apartment
or for sales or . d’splay purposes and to relocate the same from
time to time and tu maintain on the Property, until the eale
of the last Unit, al) models, sales offices, and advertising
signs or banners,  if any, and lighting in connection
therewith.

c. There shall be no obstruction of the Common Elements, nor
shall anything be stored in the Common Elements without the
prior consent of the Associatlon except as herein expressly
provided. Each Unit Owner shall'bes obligated to maintain and
keep his own Unit and the Limited Clommon Elements appurtenant
thereto in good, clean order and- rep=sir. The use and the
covering of the interior surftaces »f windows, whether by
draperies, shades, or other items visircis on the exterior of
the Building, shall be subject to the rulcs and requlations of
the Assocliation.

d. Nothing shall be done or kept in anvy Unit or lii the Common
Elemerits that will increase the rate of insurauce on the
Property, or contents thereof, applicable for esidential
use, without the prior written consent of the Associatlon. No
Unit Owner shall permit anything to be done or kept (in his
Unit or in the Common Elements that will result in the
cancellation of any insurance maintained by the Association,
or that would be in violation of any law or ordinance of the
City of Chicago. No waste shall be committed in the Common
Elements.

a. Unit Owners shall not cause or permit anything to be hung
or displayed on the outside of windows or placed on the
outside walls of the Building, and no sign, awning, canopy,
shutter, or radio or telavision antenna (excopt as installed
as of the date this Declaration is recorded or except as
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thereafter installed by the Developer or the Association)
shall be affixed to or placed on the exterior walls or roof or
any part thereof or on the Common Elements without the prior
written consent of the Association. All through-~wall air
conditioners and sleeves in which said air conditioners are
inserted, are installed as of the dute this Declaration is
recorded, may be maintained, removed, and replaced and shall
be repaired as necessary by the Unit Owner owning the Unit
that such air conditioning and sleeve serve. No air
conditlioning unit of whatever type, other than those installed
as of the date this Declaration is recorded or those
thereafter installed by the Developer or the Association, may
br nstalled without the prior written permisslon of the
Asscciation,

f. No.apimals, livestock, fowl, or poultry of any kind shall
be rais¢d,  bred, or kept in any Unit or in the Common
Elements, “e<tcept that household pets nay be KRept in Units
subject to riies and requlations adopted by the Association,
which rule or r‘egvlation may exclude any kind of pet by type
or category, provided that permitted household pets are not
kept, bred, or me¢in:ained for any commercial purpose; and
provided further thay any such authorized pet causing or
creating a nuisance Gt _unreasonable disturhance shall be
vermanently removed frou - the Property upon three (3) day's
written notice from the Association. Dogs and cata that are
kept in Units as of the data this Declaration is recorded and
dogs and cats owned by grantces of the Trustee at the time
Units are conveyed to such g¢rantees may be kept in Units
subject to the terms of this parugraph, but once the dog or
cat dies or is otherwise no longer kept in a Unit, the Unit
Owner owing the dog or cat may not replace it with another dog
or c¢at unless otherwise allowed pursuant to rules and
ragulations of the Assoclation.

g. No noxious or offensive activity shall be cerriad on in any
Unit or in the Common Elements, no shall anything be done
therein, either wilfully or negligently, that mav bn or become
an annoyance or nulsance to the other Univ Clwners or
occupants.

h. Except as constructed or altered by or with the perniasion
of the Developer or the Assoclation, nothing shall be done in
any Unit or in, on, or to the Common Elements that would
impair the structural integrity, satety, or soundness of the
Building or that would structurally change the Building.

i. No clothes, sheets, blankets, laundry, or other articles of
any kind shall be hung out or exposed on any part of the
Common elements. The Common Elements shall be Kept free and
clear of rubbish, debris, and other unsightly materials.
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j. No benches, chairs, or other personal property shall be
left on nor shall any playing, lounging, or parking of baby
carriages, playpens, bicycles, wagons, toys, or vehicles ke
permitted on any part of the Common Elements without prior
written consent of and subject to any regulations of the
Association, pursuant to rules and regulations of the
Association.

k. Nothing shall be altered or constructed in or removed from
the Common Elements except as constructed or altered by or
with the permission of the Developer at any time before the
first annual meeting of Unit Owners without the written
cunsant of the Association.

1. Eack Unit Owner and the Association hereby waive and
releasa ony and all claims he or it may have against any other
Unit Owner, the Aassociation, members of the Board, the
Developer, ihe Trustee, the beneficiaries of the Trustee, and
their respeitive employees and agents, for damage to the
common Elements. *the Units, or any personal property located
in the Units oz Cnmmon elements, caused by fire or other
casualty or any act c¢r omission referred to in Paragraph 1im,
to the extent that such damage 1s covered by fire or other
form of hazard insurance.

m. If the act or omission #t 8 Unit Owner, or a member of hise
family, a household pet, guest, occupant, or visitor of such
Unit Owner, shall cause damags< to the Conmon Elaments or to a
Unit or Units owned by others;, <r maintenance, repairs, or
replacements shall be required thsel would otherwise be at the
Common Expense, then such Unit Owner-shall pay for £uch damage
and such maintenance, repairs, and replacements, as nay be
determined by the Association, to the-2xutent such payment is
not waived or released under the provisinne of Paragraph 111.

n. Any release or waiver referred to in Paragraph 111 and 11m
hereof shall be valid only if such release or wajver does not
affect the right of the insured under the appliceébla insurance
policy to recover thereunder.

o. No Unit Owrer shall overload the electric wiring 4n the
tuilding, or operate any machines, appliance, accessories, or
equipment in such a manner as to cause, in the judgment of the
Assoclation, an unreasonable disturbance to others. Nor shall
any Unit Owner connect any machine, appliance, accessory, or
equipment to the heating system or plumbing system without the
prior written consent of the Association.

p. This Paragraph 11 shall not be construed to prevent or
prohibit a Unit Owner from maintaining his personal
professional library, keeping his personal business or
professional records or accounts, handling his personal
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business or professional telephone calls, or conferring with
business or professional associates, clients, or customers in
his Unit.

12. Viglation of Declaration.

a. The violation of any rule or regulaticn adopted by the
Association or a breach of any covenant or provision herein or
in the Bylaws contained shall, in addition to any other rights
provided for in this Declaraticn or the Bylaws, give the
Association the right (1) to enter on the Unit or any portion
of ‘the Property onr which, or as to which, such violation or
biezch exists and to summarily abate and remove, at the
expense of the defaulting Unit Owner, any structure, thing, or
conditicn that may exist thereon centrary to the intent and
meaning-oi, the provisions hereto, and neither the Association
nor the ctiicers, employees, or agents thereof shall thereby
be deemed gullty in any manner of trespass; or {2) to enjoin,
abate, or remedy by appropriate legal proceedings, elther at
law or in equity, the continuance of any breach; or (3) to
take possession of -such Unit Owner’s interest in the Property
and to maintain an _action for possession of such Unit in the
manner provided by law

b. Provided, however wiih respect to the remedies listed in
Paragraph l2a above, that, e:icept in cases of emergency when
damage to persons or property is threatened, the Association
shall not take any such actiorn nnless (1) it has first given
the Unit Owner alleged to have violated any restriction,
condition, or regulation adopted v the Association or to be
in breach of any covenant or provicion herein or in the Bylaws
contained a hearing on such allegations pursuant to rules and
regulations adopted by the Assoclatiori (2) the Association
shall have determined such allegations to re true; and (3) the
Unit Owner shall not have desisted from - Guch violation or
bresch or shall not have taken such stegrs as shall be
necessary to correct such viclation or breach within such
reasonable period of time as determined by the Aunsrciation and
communicated to the Unit Owner. Any and all _costs and
expanses incurred by the Association in the exercine of its
authority as granted in this paragraph 12, including ut not
limited to court costs, reasonable attorneys’ fees as
determined by a court or competent jurisdiction, and costs of
labor and materials, shall be paid by the Unit Owner in
vipclation and, until paid by such Unit Owner, shall constitute
a lien on the interest of such Unit Owner in the Property,
which lien may be perfected and foreclosed in the manner
provided in Section 9 of the Act with respect to liens for
failure to pay a share of cCommon Expenses. Any such lien
shall be 3junior and subordinated to the lien of a First
Mortgagee with respect to such Unit,
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c. Ferthermore, if, after hearing and finding as aforesaid,
the Unit Owner fails to desist from such violation or to take
such corractive action as may be required, the Assoclation
shall have the power to issue to the defaulting Unit Owner a
ten {10) day notice in writing to terminate the rights of the
defaulting Unit Owner to continue as a Unit Owner and to
aontinue to occupy, use, or control his Unit, and thersupon an
actin in equity may be flled by the Association against the
defaulting Urnit Owner for an order declaring the termination
of the defaulting Unit Owner’s right to occupy, use, or
control the Unit owned by him on account of the violation of
a rule or breach of a covenant or provision as aforesaid and
ordering that all the right, title, and interest of the Unit
Ownoroin the Property shall be sold at a judicial sale upon
such rotice and terms as the court shall establish, except
that Chz-court shall enjoin and retrain the defaulting Unit
Owner from-reacquiring his interest as such judicial sale or
by virtue of the exercise of any right of redemption that may
be astablished, and except that the court shall direct that
any existlng firs% mortgage be retired out of the proceeds of
such judicial sale.. The proceeds of any such judicial sale
shall first be paild to discharge court costs, reasconable
attorneys’ fees, and 8ll other expenses of the proceeding and
sale, and all such ilteus shall be taxed against the defaulting
Unit Owner in this order. Any balance of proceeds after
satisfaction of such chergas and any unpald assessments
hereunder or any llens shail L2 paid to the Unit Owner. Upon
the confirmation of such sale, the purchaser thereat shall
thereupon be entitled to a deed tu the Unit and, subject to
the first right and option of the associatlon as provided in
Paragraph 7e above, to immediate p:zssession of the Unlt sold
and may apply to the court for an ordar »f assistance for the
purpose of acquiring such possession. and it shall be a
condition of any such sale, and the ordei-shall so provide,
that the purchaser shall take the interes’ -in the Property
sold subject to this Declaration.

d. Any Unit Owner in default hereunder or under the provisions
of the Bylaws or any rule or regulation adopte by the
Association shall pay to the Association, as an agress Conmon
Expense with respect to hia Unit, all attorneys’ fees ircurred
by the Association in enforcing the provisions of the bylaws,
this Declaration, or the ruies and regulations of the
Association as to which the Unit Owner is in default. Until
such fees are paid by the Unit Owner, the amount thereof shall
constitute a lien on the interest of the Unit Owner in the
Property, which lien may be perfected and foreclosed in the
manner provided in Section 9 of the Act with respect to liens
for failure to pay a share of the Common Expenses. Any such
lien shall be junior and subordinate to the lien of a First
Mortgagee with respect to such Unit.
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13. Entry by Association. The Association or its officers, agents,
or employees may enter any Unit when necessary in connection

with any painting, maintenance, repalr, or reconstruction for
which the Association is responsible or which the Association
has the right or duty to do. Such entry shall be made with as
little inconvenience to the Unit Owner as practicable, and
except in the event of an emergency, shall be done upon
reasonable notice to the Unit Owner. Any damage caused thereby
shall be repaired by the Association as a Common Expense.

. Grantees. Each grantee of the Trustee or the Developer, each
purchaser under Articles of Agreement for Deed, and each tenant
under a lease accepts the same subject to all easements,
restrictions, conditions, covenants, reservations, liens and
chargec .- the Bylaws, the rules and regulations of the
Associdtien, and the jurisdiction, rights, and powers created
or reservad-hy this Declaration and the provisions of the Act,
as at any time amended, and all easements, righte, benefits,
ard privilegss of every character hereby granted, created,
reserved, or declered and all impositions and obligations
hereby imposed shall be deemed and taken to be covenants
running with the land, and shall bind any person having at any
time any interest or (entate in said land, and shall inure to
the benefit of each gran:ise in like manner as though the
provisions of this Declaratlon were recited and stipulated at
length in each and every deed of conveyance.

. Failure to Enforge. No termz, obligations, covenants,

conditions, restrictions, or provisions ilmposed hereby or
contained herein shall be abrogated or waived by any failure to
enforce them, no matter how many viclations or breaches nay
ocour,

. Notices. Whenever any notice is required ty be given under the
provisions of this Declaration or the Bylaws. a walver thereof
in writing by the person or persons entitled tz such notice,
whether before or at the time stated therein, ushsll bhe deemed
equivalent to the giving of such notice, provided rfuch waiver
or the time of giving it is not contrary to the provizicns of
the Act. Notlces regquired to be given to any devises-or
personal representative of a deceased Unit Owner shall Lo
delivered by mail to such party at his or its address appaaring
in the records of the court wherein the estate of such deceased
owner is being administered.

Amendments. Except as hereinafter ctherwise provided, the
provisions of Paragraphs 1, 2, 3, 4, 5, €, and this Paragraph
17 of this Declaration may be amended, changed, or modified by
an instrument in writing setting forth such amendment, change,
or modification, signed and acknowledged by all members of the
Board, all of the Unit Owners, and each mortgagee having a bona
fide lien of record against any Unit. Except as herein
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otherwise provided, other provisions of this Declaration may be
amended, changed, or modified, upon approval by all members of
the Board and 100% of the Unit Owners, by an instrument in
writing setting forth such amendment, change, or modification,
signed and acknowledged by an authorized officer of the Board
and containing an affidavit by an officer of the Association
certifying that (a) at least 66 2/3% of the Unlt Owners have
approved such amendment, change, or modification, and (b) a
copy of the amendment, change, or modification has been mailed
by certified mail to all mortgagees having bona fide liens of
record against any Unit, not less than ten (10) days before the
date of such affidavit. The approval of Eligible First
Morigngees of 51% (by percentage ownership) of Units that are
subjedt to a mortgage or trust deed shall be required to
materia’ly amend any provisions of the Declaration or Bylaws or
to add uny material provisions thereto that establish, provide
for, govern, or regulate any of the following:

a, Voting:
b. Increases in assessments that raise the previously assessed
amount by more thau 25%, assessment liens, or subordination of
such liens;

¢. Reserves for maintenince, repair, and replacement of the
Common Elements;

d. Insurance or Fidelity Bonds:
e. Rights to use of the Common £leients;

f. Responsibility for maintenance ara repair of the common
Elements;

g. the addition, annexation, or withdrawzl of property to or
from the 1437 West Henderson Condominium;

h. Boundaries of any Unit:

i. Interests in the Common Elements or Limiled. Common
Elements;

j. Convertibility of Units into Common Elements or of Common
Elenments into Units;

k. Leasiny of Units;
1. Imposition of any right of first refusal or similar

restriction on the right of a Unit Owner to sell, transfer, or
otherwise convey his Unit in the condominium;
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m. Establishment of self-management by the Association when
professional management has been required by FHLMC, FNMA, HUD,
FHA, or VA;

n. Hazard or fidelity insurance requirements; or

0. Any provisions that expressly benefit mortgage holders,
insurers, or guarantors.

Any amendment, change, or modification shall conform to the
provisions of the Act and shall be effective upon recordation
ther=of. No change, modification, or amendwment that affects
the rights, privileges, or obligations of the Trustee or the
Develorer shall be effective without the prior written consent
of the trustee or Developer. 'The Bylawsa may be amended in
accordance-with the provisions of Article XII thereof.

. Arbitration.. any controversy between Unit Owners or any claim
by a Unit Owner against the Association or another Unit Owner
arising our of cr rzlating to the Declaration, Bylaws, or rules
and regulations of the Association shall be settled by
arbitration in acccrdance with the Rules of the American
Arbitration Associatior, and judgment on the award rendered by
the Arbitrator may be eatared in any court having jurisdiction
thereof.

. Condeppnation. In the event of a taking or condemnation by
competent authority of any part of the Property, the
Association, shall, if necessary, restore the improvements on
the remaining portion of the Propeciv to conform as closely as
possible to the general design, stwviccure, and materials used
with respect to the improvements as thay existed before the
taking or condemnation. In the event uthxat part or all of cne
or more Units is taken or condemned, then “iue portions so taken
cr condemned shall be deemed to have been resoved from the
provisions of tha Act and the percentage of ownership interest
in the Common Elements allocated to such Unit or portion
thereof (as determined by the Board on the basis of diminution
in market value of the Unit) shall be reallocated among the
remaining Units on the basis of the relative parcentaye of
ownership interests in the Common Elements of the remuining
Units. 1In such cases, this Declaration and the Flat shall be
amended accordingly, pursuant to the provisions of the Act. -
The allocation of any condemnation award or other proceeds to
any withdrawing or remaining Unit Owner shall be on an
equitable basis, which need not be a Unit’s percentace of
interest in the Common Elements. Any condemnation award or
other proceeds available in connection with the withdrawal of
any portion of the Common Elements, not necessarily including
the Limited Common Elements, shall be allocated on the basis of
each Unit Owner’s percentage of interest in the Common
Elements. Any such proceeds available from the withdrawal of
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Limited Common Elements shall be distributed in accordance with
the interest of those entitled to their use, Upon the
withdrawal of eny Unit or portion thereof, the responsibility

for the payment of assessments on such Unit or portion thereof
so withdrawn shall cease or shall be egquitably reduced.

viclations of Certain Rules. In any of the options,

privileges, covenants, or rights created by this Declaration
shall be unlawful or void for violation of (a) the rule againat
perpetuities or some analogous statutory provision, (b) the
rule restricting restraints on alienation, or (c) any other
statutory or common law rules imposing time limits, then such
provision shall continue only until twenty-~one (21) years after
the cferth of the survivor of the now living descendants of
Willigw I, Clinton, the now Incumbent President of the United
States; rprd Albert Gore, Jr., the now incumbent Vice President
of the United States.

Severability: The invalidity of any restriction hereby
imposed, or of ary-provision hereof, or of any part of such
restriction or provicion, shall not impair or affect in any
manner the validity, enforceability, or effect of the rest of
this Declaration, and 7231 of the terms hereof are hereby
declared to he severable.

Construction. The provisicns of this Declaration shall be
liberally construed to effect its purpose of creating a uniforn
plan for the development and creration of a first-class
condominium development.

_Deyglonar., Until the first
annual meeting of Unit Owners is called, the Developer, or its
successors or assigns, shall have the rigrt to change or modify
the Condominium Instruments, which change 2r wodification shall
be effective upon the recording thereof, proided further that
such right shall bhe exercised only (a) to brina the Declaration
into compliance with the Act, (b) to correct cleiical or
typographical errors in the Declaration, or (c) to contorm the
Condominium Instruments to the requlrements of FHLM({ or the
FNMA with respect to condominium projects. In furtherance of
the foregoing, a power coupled with an interest is herehy
reserved and granted to the Developer to make any change or
modification as authorized hereunder on behalf of each Unit
Owner as attorney-in-fact for such Unit Owner. Each deed,
mortgage, trust deed, other evidence of obligation, or other
instrument affecting a Unit and the acceptance thereof shall be
deemed to bhe a grant and acknowledgement cf, and a consent to
the reservation of, the power t> the Develcper as aforesaid.

Rights of First Mortgagees. Any mortgage or trust deed cwned
or held by a First Mortgagee and Recorded before the Racording
or malling of a notice by the Association of the amount owing

26
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by a Unit Owner who has refused or failed to pay his share of
the monthly assessment when due shall be superior to the lien
of such unpaid Common Expenses set forth in the notice and to
all assessments for Common Expenses that become due and are
unpaid subsequent to the date of Recording of such first
mortgage or first trust deed. Any First Mortgagee who comes
into possession of a Unit pursuant to the remedies provided in
the mortgage or trust deed, foreclosure ot the mortgage or
trust deed, or deed (or agsignment) in lieu of foreclosure
shall not be liable for and shall take the Unit and its
proportionate interest in the Common Elements free from claims
for unpaid common or special assessments levied by the
Assceiation that accrue before the date of possession as
aforesald.

A Firsc-nortgagee, or an insurer or guarantor of the note held
by a First dertgagee, upon written request to the Association
(such request to state the name and address of such First
Mortgagee, insurar, or guarantor and the Unit number), shall be
entitled to tineiy written notice of:

a. Any proposed .action that requires the consent of a
speciflied percentage of Eligible First Mortgagees;

b. Any proposed termination of the condominium project;

c. Any condemnation loss or any casualty loss that affects a
portion of the Common Elements . wvhich loss exceeds $10,000.00,
or affects any Unit, which loss wxceeds $1,000,00, on which
there is a first mortgage held, insvred, or guaranteed by such
eligible holder;

d. Any delinquency in the payment of resessments or charges
owed by an owner of a Unit subject to the wortgage of a First
Mortgagee, insurer, or guarantor, when suir delinguency has
continued for a period of sixty (60) days; and

e. Any lapse, cancellation, or material modific~stion of any
insurance policy or fidelity bond malntained by the
Association.

25, Additiona)l Rights of First Mortgagees.

a. Any restoration or repair of the Property after a partial
condemnation or damage due to an insurable hazard shall be
substantially in accordance with the Declaration and the
original plans and speclifications for the building unless the
approval is obtained from at least 67% of the Unit Owners and
the Eligible First Mortgagees of the Units that represent at
least 51% of the Units subject to a mortgage or trust deed
held by an Eligible First Mortgagee.
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b. Any election to terminate the condominium project after
substantial destruction or substantial taking by condemnation
or the Property shall regquire the approval of at least 65 2/3%
of the Unit Owners and the Eligible First Mortgagees of Units
that represent at least 51% of the Units subject to a mortgage
or trust deed held by an Eligible First Mortgagee.

c. Any election to terminate the condominium project Ffor
reasons other than substantial destruction or condemnation of
the Property shall require the approval of at least 66 2/3% of
the Unit Owners and the Eligible Flrst Mortgagees of Units
that represent at least 66 2/3% of Units subject to a mortgage
or trust deed held by an Eligible First Mortgagee.

Trustees. In the event title to any Unit should be conveyed to
a land. citle holding trust, under which all powers of
managemernt, .operation, and contreol of the premises remain
vested in {ba trust beneficiary or beneficiaries, then the
trust estat: wnder such trust and the beneficiaries thersunder
from time to time shall be liable for payment of any
obligation, lien, or indebtedness chargeable or created under
this Declaration aqainst such Unit. No claim shall be made
against any such tiutle holding trustee perscnally for payment
of any claim, li2n, or obligation hereby created, and the
trustee shall not be obliigated fo sequester funds or trust
property to apply in whole 71 in part against any such lien or
obligation, but the amount thereof shall continue to be a
charge or lien on the premises rotwithstanding any transfer or
beneficial interest or the titlz of such real estate.

Trustee. It is expressly understood and
agreed, anything herein to the contrary notwithstanding, that
each and all of the representations, covenants, undertakings,
and agreements herein made on the part of{ he Trustee while in
form purporting to be the representations, zovenants,
undertakings, and agreements of said Trustee uze nevertheless,
each and every one of them, made and intended not as personal
representations, covenants, undertakings, and agleenents by the
Trustee or for the purpose or with the intention o« binding
said Trustee personally, but are made and intended fcr the
purpose of binding only that portion of the trust prcrerty
gpecifically described herein, and this instrument is eiecuted
and delivered by said Trustee rot in its own right, but solely
in the exercise of the power conferred on it as such Trustee
and that no personal ligbility or personal responsibility is
assumed by nor shall at any time be asserted or enforceable
against STATE BANK OF COUNTRYSIDE or any of the beneficiaries
under said Trust Agreement, on account of this instrument or on
account of any representations, covenants, undertaking, or
agreement of the Trustee in this instrument contained, either
express or implied, all such personal liability, if any, being
expressly waived and released,

28
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IN WITNESS WHEREOF, the said STATE BANK OF COUNTRYSIDE as
Trustee as aforesald and not individually has caused its corporate
seal to be affixed hereunto and has caused its name to be signed to
these presents on the day and year first above written,

[ 1

L SO

7o

STATE BANK OF COUNTRYSIDE

as Trushee as aforesaid and
not_indiyidually

Sz
B~ _ SanEE

. SUSAN LNJUTZi, Truat Offiver
4

i timet

ATTEST:
I ;
' ‘ /
O oo adonl,
C ORI CREADEY Asst, Trust Ofiat

———

e}
)

v
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State of Illinois
) ss.
County of Cook )

1, “he l!DdﬂCSK}DZd , a Notary Public in and for said

Counti and Statg, qp h%;eby certify that SLUAN L JUTZL Trwst gfme,,
and _Ju i L0AGnL and __

respectively, of _SIant ﬂMK ggcgmu”¢%9¢_,m_ﬁ_m_,mﬂ, peraonally known
tc be the same persons whose names are subscribed to the forqqqiap
instrument as suctLul Lo JUTSL Tl Oficur anddQid Gl i sii W

appearesd before me this day 1n person and acknowladged that they
signed, -sealed, and delivered sald instrument as their free and
voluntary act, and as the free and voluntary act of the Bank, for

the uses and purposes therein set forth; and the i L JULLL L.l Ciilie

did also thar and there acknowledge that he, as custodian of the
corporate seal of the Bank, did affix the corporate seal of the
Bank to the foreguing instrument as his own free and voluntary act,
and as the free¢ and voluntary act of the Bank for the uses and
purposes therein set forth.

GIVEN under my hand s.ud Notarial Seal this Lﬂ_m___day of
December /71995,

/'/'\

b

@ ARY PUBLIC

{seal) q¥bJCl

()u(rrﬁnr“'
MAMHAAummmrmmron

NOTARY Py

Cs
M‘f ( U'\[p'”n.'r TATE OF 1L MO

10 END, MAY 1710 0

- ————
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STATE BANK OF COUNTRYSIDE, holder of a note secured by a
mortgage on the property dated 0ctober 5, 1995, hereby consents to
the execution and recording of the above and foregoing Declaration
of Condominium, and hereby submits the mnortgage reccrded on
, 1995, as Document Number
to the provisions of the above and foregolnq Declaration of
Condominium and the Condominium Froperty Act.

IN WITNESS WHEREOF, the said STATE BANK OF COUNTRYSIDE hae
caused this instrument to be signed by its duly authorized officers
on its behalf; . 2ll done at Countryside, Illinois, on this i
day of _. DiCember , 1995,

By:_/ *’*‘““”’-X

fHiss Posur d
TEs: Senop Viea Lo adeiit

State of Illinois )
) 88,
County of Cook )

T, e UndQﬂ_Lﬁ_VLC__‘Q_ , a Norrry Bubdirpippend for said
County and State, do hereby certify that [ Suuer e Penus ’
and ___SU.oi i MITZL Trust Officer pod
respectlvely, Of __STATE BANK O GOUNTRYSHIE .rersonally known to
be the same persons I%"oﬁep %muEs are subscribed tn the foregoing
instrument as such and Sl e didiZl, Trust Offiger
appeared befora me tHIS 'day In person and acknowiedoad that they
signed, sealed, and delivered said instrument as the.r free and
voluntary act, and as the free and voluntary act of the @Sank, for
the uses and purposes therein set forth: and thei .. o i Ol %
did also then and there acknowledge tnat he, as custodian 0 t e iy
corporate saal of the Bank, did affix the corporate seal of the
Bank to the foregoing instrument as his own free and voluntary act,
and as the free and voluntary act of the Bank for the uses and .
purposes therein set forth. )

GIVEN under my hand and Notarial Seal this ___,l _ day of
DeLenboer , 1995,

) \
(seal) i () LL@;M_Q

Y PUBLIC

FICTAL GRAL ==
MA'I:E-IA A CZARNIK-TTHOM PO
YA Y PUBLIC STATE OF )1, LikOg
OMMISSION £xp MAY 17,1909
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DECLARATION OF CONDOMINIUM
PURSUANT TO THE CONDOMINIUNM
FROPERTY ACT

1437 WEST HENDERSON CONDOMINIUM

EXHIBIT A

Units 1, 2, and 3 in the 1437 West Henderson Condominium, as
delineated on Plat of Survey of the following described parcel of
real estate:

LO% 9 IN BLOCK 2 IN SICKELS AND HUFMEYER’S SUBDIVISION OF
THE SOUTH 1/2 OF THE NORTH 1/2 OF THE SOUTHWEST 1/4 OF
THE SOUTHWEST 1/4 OF SECTION 20, TOWNSHIP 40 NORTH, RANGE
14 EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINOIS,

which Plat of Sulvey is attached as Exhibit D to Declaration of
Condominium made by STATE BANK OF COUNTRYSIDE, as Trustee under

Trust Agreement dated October 5, 1995 and known as Trust
No.jﬁ&“[zgf and recordad in the Office of Recorder of Cook

County, Illinois as Document Number .

32
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DECLARATION OF CONDOMINIUM
PURSUANT TO THE CONDOMINIUM
PROPERTY ACT

D

1437 WEST HENDERSON CONNOMINIUM

EXHIBIP B
Parcentage of Ownership
Intereat in thae
Unit Number Conmen_Elements
1 34.744707%
2 28.019925%
3 37.235368%
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PURSUANT TC THE CONDOMINIUM
PROPERTY ACT

1437 WEST HENDERSON CONDOMINIUH

EXHIBIT C

BYLAWS OF
1437 WEST HENDERSON CONDOMINIUM

ARTICLE 1
General Provisions

The araosciation is responsible for the overall administration
of the Prepersty through its duly elected Board. Whether or not
incorporated,  *he Association shall have such powers, not
inconsistent with the Act, as are now or may hereafter be granted
by the General !iot For Profit Corporation Act of the State of
I1linois. The Assoriation shall have and exercise all powers
necessary or convenlant to effect any or all of the purposes for
which the Asscciation ie 'organized and to do every other act not
inconsistent with law that may be appropriate to promote and attain
the purposes set forth in Che Act or the Condominium Instruments,

ARTICIE II
Mernbars

Section 1. Classes of Members, Menisiship, and Termination
Therecot.

The Association shall have one c¢lass of wembers. The
designation of such class and the qualificatieng of the members of
such class shall be as follows:

Each Unit Owner shall be a member of the Arfzoclation,
which membership shall terminate upon the sala or other
disposition of such member’s Unit, at which time the new
Unit Owner shall automatically become a member ot the
Association. Such termination shall not rellevs -or
release any such former Unit Owner from any liability wn
obligation incurred under or in any way connected with
the condominium nr the Assoclation during the period of
such ownership and membership in the association.
Furthermore, such termination shall not lmpair any rights
or remedies that the Board or others may have against
such former Unit Owner arlsing from, or in any way
connected with, such ownership and membership and the
covenants and obligations incident thereto. No
certificates of stock or other certificates evidencing
membership shall be issued by the Association,

<.
[V
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Section 2. Votes and Voting Rights.

a. Until the date of the first annual meeting of the
members, as provided un Article III, Section 1, hereof,
no member of the Association shall have the right to
elect the Board of Managers. All such members of the
Board of Managers shall be appointed and =hall hold
office as provided in Article IV, Section 2, of these
Bylaws.

b. Commencing with the date of the first annual wmeeting
of the members, the total number of votes of all members
shell be 100. Each member shall be entitled to the
number of votes equal to hls percentage of cwnership
interest in the Common elements (as defined in the
Declaration) times 100 at the time any matter is
submitted tn a vote of the members.

¢. If a Unit“is owned by more than one person, the voting
rights with resrest to such Unit shall not be divided,
but shall be exerciced as if the Unit Owner consisted of
only one person in accordance with the proxy or other
designation made by the persons constituting such Unit
Owner. Any proxy must(ba axecuted in writing by the Unit
Owner or his duly authorjzed attorney-in-fact, must bear
the date of execution, and spall be invalid eleven (11)
months from the date of itz coxecution. If only one of
the persons constituting such-Tnit Owner is present, he
shall be entitled to cast the wvotes allocated to the
Unit. If more than one of the persons constituting such
Unit Owner are present, the votes nsliocated to the Unit
may be cast only in accordance with the agreement of the
majority in interest of such persons. -~ Agreement by a
majority in interest of such persons shieli. be deemed to
exist if any of the persons casts the votes allocated to
such Unit without protest being made prempiliy to the
person presiding over the meeting by any such _parsons
constituting the Unit Owner.

d. Any specified percentage of the members, wheclior
majority or otherwise, for purposes of voting or for any
other purpose, wherever provided in the Bylaws, shall
mean such percentage of the total number of votes
hereinabove set forth. Such percentage shall be computed
in the same manner as is a specified percentage of the
Unit Owners of the Condominium as provided in the
Declaration, provided, however, that when 33 1/3% or
fewer of the Units, by number, possess over 50% in the
aggregate of the votes as provided herein, any percentage
vote of the members specified herein or in the
Declaration shall require the specified percentage by
number of Units rather than by percentage of interest in

2
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the Common elements allocated by Units that would
otherwise be applicablae.

Section 3. Transfer of Membership,

Membership in this Association is not transferable or
assignable, except as provlded in Article II, Section 1, hereof.

Section 4. Installment contracts.

Anything herein to the contrary notwithstanding, in the event
of a sale of a Unit, the purchaser of such Unit pursuant to an
installment contract for purchase from a seller other than the
Trustee of Developer shall, during such times as he resides in the
Unit, be courted toward a quorum for purpose of election of members
to the Boasd ot any wmeeting of the Unit Owners called for the
purpose of electing members of the Board, shall have the right to
vote for the election of menbers of the Board, and to be elected to
and serve on thce board unless the seller expressly retalns in
writing any or all ¢f such rights. In no event may both the seller
and purchaser be counted-toward a quorun, be permitted to vote for
a particnlar office, ‘or be elected to serve on the Board.
satisfactory evidence of the existence and terms of the installment
contract as they relate to the subject matter of this Section shall
be made available to the Association or its agents, "Installment
Contract” shall have the same meaning as set forth in Section 1(e)
of the Dwelling Unit Installmeni Zontract Act. 765 ILCS 75/0.01,
et. seq., approved August 11, 1967, ‘as amended.

ARTICLE III
Meetings of Memheis

Section 1. Annual Meeting.

The first annual meeting of the members shall he held on such
date ag is fixed by the Developer, which date shall in no event be
later than the earlier of (a) three years trow the date the
Declaration is recorded in the Office of the Recorder of Cook
Countv, Illinois, (b) sixty (60) days from the date when /5% of the
Units have been conveyed by the Trustee, or (c) such earlier time
as selected by the Developer. Thereafter, an annual meeting of the
members for the purpose =f electing Board members and for the
transaction of such other business as may come before the meeting
shall be held on the third Tuesday of February each year or such
other date as is selected by the Board, which date is within sixty
(60) days before or after the third Tuesday of February, provided,
however, that no such meeting need be held less than one year after
the first annual meeting of the members. If the election of
members of the Board shall not be held on the day designated herein
for any annual meeting, or at any adjournment thereof, the Board
shall cause the election to be held at a special meeting of the
members called as soon thereafter as conveniently may be held. In

3
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the event the Developer fails to call the first annual meeting of
members by the latest date set for the above, 20% of the members
may call the first annual meeting by filing a petition to such
effect with the Developer, setting forth a date for such meeting.
After the filing of such petition, the members filing the petition
may send notice for the first annual meeting of members as provided
herein and may hold such meeting pursuant to the notice,

Section 2. Special Meetings,

Special meetings of the members may be casalled by the Board,
the President, or not less than 20% of the members. All matters to
be considired at special meetings of the menbers called by not lecs
than 20% o7 tte members shall first be submitted in writing to the
Board not(lass than ten {10) days hefore the date of the special
meeting of .iba members called to consider such matters.

Section 3. Time und Place of Meeting.

All meeting of the members shall take place at 8:00 P.M., In
some section of the ¥Yroperty designated by the persoh or persons
calling the meeting, or ut such other reasonable place or time
designated by the Board cr the person or persons calling the
meeting.

Section 4. Notice of Meetings.

Written or printed notice stating the purpose, place, day ,and
hour of any meeting of members shall %r mailed or delivered to each
member entitled to vote at such meeting 7ot less than ten (10) days
nor more than thirty (30) days before tha-date of such meeting, by
or at the direction of the President or the Secretary, or the
offlcer or persons calling the meeting, excerc that notice of the
first annual meeting of the members shall be g.ven to the members
at least twenty-one (21) days prior thereto.” 'The notice of a
meeting shall be deemed mailed when deposited in tha United States
mail addressed to the member at his address as ii aprears on the
records of the Association, with property postage therecn prepaid,

Section 5. Quorum,

The members present at a meeting in person or by proxy,
holding 50% of ths votes that may be cast at any meeting, shall
constitute a quorum at such meeting. If a quorum is not present at
the commencement of ony meeting of members, the meeting shall be
adjourned and may be called again only in accordance with the
provisions of these Bylaws.
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Section 6. Proxies.

At any meeting of the members, a member entitled to vote may
vote either in person or by proxy executed in writing by the member
or by his duly authorized attorney-in~fact. No proxy shall be
valid after eleven (11) months from the date of its execution. Any
proxy distributed by the Board for election of members of the Board
shall give Unit Owners the opportunity to designate any person as
the proxy holder and shall give the Unit Owner the opportunity to
express a preference for any of the krown candidates for the Board
or to write in a name.

Secticn.”. Manner of Acting.

Excep® as set forth below and except as otherwise reguired by
the Declaratiun or the Act, any action to be taken at any weeting
of the members at which a quorum is present shall be upon the
affirmative vota of more than 50% of the members represented at
such meeting. Tite foallowing matters shall require the affirmative
vote of 67% or more cf all the Unit Cwners at a meating duly called
for that purpose:

a., merger or consolidation of the Association.

b. Sale, lease, excharce, or other dispcsition of all, or
substantially all, of the property and assets of the
Associlation; or

c. 'The purchase and sale of leno or Units on behalf of the
Unit Owners.

ARTICLE IV
The Board of Managers

Section 1. In General.

The affairs of the Association shall be managed Ly its Board
of Managers, which shall act as the Board of Managers of the
Condominium as provided in the Act and the Declaration,

Section 2. Number, Tenure, and Qualifications.

The number of members of the Board shall initially be one.
Until the date of the f{irst annual mesting of the members as
hereinabove provided, members of the Board shall be the directors
names in the Articles of Incorporation of the Association if the
Assoclation is incorporated; otherwise, the members of the Board
shall be as appointed by the Developer. Such members of the Board
shall hold office until the first annual meeting of the membera.
Commencing with the date of the first annual meeting of the
members, the number of members of the Board shall be increased to
three and shall be elected solely by, from, and among, the members

5
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for a term of one year and until their respective successors shall
have been elected and qualified. All members of the Board shall be
elected at large. The Board elacted at such first annual meeting
shall be the initial Board of Managers as provided in the Act.
Each member of the Board shall hold office without compensation.
In the event that a member of the Association is a corporation,
partnership, trust, or other legal entity other than a natural
person or persons, then any shareholder, officer, or director of
such corporation, partner of such partnership, beneficiary or
individual trustee of such trust, or manager of such cother legal
entity may be eligible to serve as a member of the Board. If there
are multiple owners of a single Unit, only one of the multiple
owners. chall be eligible to serve as a member of the Board at any
one time. A member of the Board may succeed himself in office.

Section 3. /Elestion.

At each annuil meeting of the members, the members shall be
entitled to voitc on a cumulative basis, and the candidates
receiving the highest number of votes with respect to a number of
offices to be filled shrll be deemed to be elected. A candidate
for election to the Board or such candidate’s representative shall
have the right to be present at the counting of the ballots at such
election. The Board may disszminate to Unit Owners biographical
and background information apout candidates for electlion to the
board if (a) no preference is expressed in favor of any candidate
and (b) reasonable efforts to iazntify all candidates are made and
all candidates are given an opporturity to include biographical and
background information in the informaetion to be disseminated.

Section 4. Regular Meetings.

A regular annual meeting of the Dbrard shall be held
immediately after and at the same place as tho snnual meeting of
members. The Board shall; by regulations that t2a_ Board may from
time to time adopt, provide the time and place for the holding of
additional regular meetings of the Board, providea tbhz* the Board
shall meet at least four times per year.

Section 5. Special Meetings.

Special Meetings of the Board may be called by or &t the
request of the Prasident or 33% of the members of the Board. The
person or persons permitted to call special meetings of the Board
may fix the time and place for holding any special meeting of the
Board called by them.

Section 6. Notice.

Written notice of any special meeting of the hLoard shall be
mailed or delivered to all members of the Association and all
members of the Board not calling the meeting at least 48 hours

6
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before the date of such special meeting. Written notice of regular
meetings of the Board shall be mailed or delivered to all members
of the Association at least 48 hours beafore the date of such
meeting. All such notices shall be deemed to bhe mailed when
deposited in the United States maid addressed to each member at his
address as it appears on the records of the Association, with
proper postage prepaid thereon. The businese to be transacted at
or the purposa of any regular or special meeting of the bhoard shall
he specified in the notice. Notices of a regular meeting of the
board shall be posted in entrances or other conspicuous places in
the condominium Qesignated by the Board at least 48 hours hefore
the meeting.

Section 7, Ouorum,.

A majority of the members of the Board shall constitute a
guorum for the cransaction of business at any meeting of the Board.
If less than a my-ority of the members of the Board are present at
the commencement-uf the meeting, the meeting shall be adjourned and
may be called again cnly in accordance with the provisions of the

Bylaws.
Saction 8. Manner of Acting.

The act of a majority ct the members of the Board present at
the meeting at which a quorum i¢ present at the commencement of the
meeting shall be the act of +he Board except when otherwise
provided by law or in the Condominium Instrument:s.

Section 9. Vacancies.

Any vacancy occurring in the Board by reason of death,
removal, or resignation of a member of the Hoard shall be filled by
the unanimous vote cf the remaining members of c¢he Board. A member
elected by the Board to fill a vacancy shall selve until the next
meeting of the members; provided that if a petitiun 1s filed with
the Board signed by members holding 33% of the vote=s of the
Association requesting a meeting of the members to £ill the vacancy
for the balance of the unexpired term of office or his pcraascessor,
the term of the member so elected by the Board shall texminate 30
days after the filing of the petition, and a meeting of ths iavinbers
for the purpose of filling such vacancy fcr such unexpired term
shall be called no later than 30 days following the filing of such
petition. Members of the Board, including those appointed by the
Developer, may resign at any time by written resignation delivered
or muailed to any officer of the Association, which resignation
shall be effective upon receipt of said resignation. 1If, as a
result of the death, removal, or resignation of a member of the
Board, no member of the Board remains in office, a special meeting
of the members may be called to f£fill all vacancies for the
unexpired terms of the members of the Board.
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Section 10. Removal.

From and after the date of the first annual! meeting of the
members, any member of the Board may be removed from office by the
affirmative vote of 66 2/3% of all the members of the Association
at a special meeting called for such purpose.

Secticn 11. Adoption of Rules and Regulations.

All rules and regulations or amendments therete shall be
adopted by the Board after a meeting of the members called for the
specifir nurpose of discussing the proposed rules and regulations,
notice of which contains the full text of the proposed rules and
regulations; which rules and regulations coaform to the
requirements of the Act and the Declaration and these Bylaws. No
quorum is reguiired at such a meeting of the members. No rules or
ragulations may iwpair any rights guaranteed by the First Amendment
to the Constitutior of the United States or Section 4 of Article I
of the Illinois Conetitution. Such rules and regulations shall be
effective sixty {60) days after their adoption, provided that the
members may veto the rule or regulation at a special meeting of the
members called for such nvrpose and held before the effective date
of the rule or regulation, ky a vote of 66 2/3% of all the members
of the Associatlion,

Section 12. Open Meetings.

All meetings of the Board, whather reqular or special, shall
be open to the members of the Assoclatlion except for meetlings:

a. to discuss litigation when an actiszn agminst or on behalf
of the Association has been filed and is pending in a court or
administrative tribunal or when the Bouxd finds that such an
action is probable or imminent:

b. to consider information regarding appointment, employment,
or dismissal of an employee; or

c. to discuss violations of rules and regulaticns of the
Association or a Member’s unpaid share of the Common Expensas.

Any vote on the above matters shall be taken at a meaeting or
portion thereof open to any member, Anv member may record the
proceedings at meetings required to be open by the Act or these
Bylaws by tape, film, or othaor means, subject to reasonable rules
and regulations prescribed by the Board to govern the right to make
such recordings.
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Section 13. Contracts.

The Board may not enter into a contract with a current Board
member or with a corporation or partnership in which a Board member
has a twenty-five (25%) percent or more interest unless notice of
intent to enter the contract is given to Unit Owners within twenty
(20) days after a decision is made to enter into the contract and
the 'nit Owners are afforded an opportunity by filing a petition,
signed by twenty (20%) percent of the Unit Owners, for an election
to approve or disapprove the contract. Such petition shall he
filed within twenty (20) days after such notice, and such election
shall be held within thirty (30) days after the filing of the
petitior.

Section l4. Powers and Duties.

The powers-ond duties of the Board shall include, but not be
limited to, the ureration, care, upkeep, malntenance, replacement,
and improvement -ui the Common Elemcnts. However, nothing in the
foregoing sentence shell be deemed to invalidate any provision in
the Condominium Instruments placing limits on expenditures for
capital additions or capital imprcovements to the Common Elements
(other than for purposes »f repairing, replacing, or restoring
portions of the Common Elemerts) by the Board without the prior
approval of the Unit Owners.

ARTICLE V
Officers

Section 1. Officers.

The officers of the Association shall bu.a President, one or
more vice Presidents (the number thereof tu ha determined by the
Board), and a Secretary/Treasurer.

Section 2. Election and term of Office.

The officers of the Association shall be electei snnually by
the Board at the regular annual meeting of the Board froua armong the
members of the Associaticn, provided the President must alizo be a
member of the Board. If the election of officers shall not ke held
at this meeting, the election shall be held as soon thereattver as
conveniently may be possible. Vacancies may he filled or new
offices created and filled at any meeting of the Board. Each
officer shall hold office until the officer’s guccessor shall have
been duly elected and shall have qualified. An officer may succeed
himself in office. Officers shall serve without compensation.

Section 3. Removal.

Any officer elected by the Board may be removed by a majority
vote of the members of the Board.

9
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Section 4, Vacancies.

A vacancy in any office Lecause &I death, resignation,
removal, disqualification, or otherwise may be filled by tha Board
for the unexpired portion of the term.

Section 5. President.

The President shall be the principal executive officer of the
Association and shall in general supervise and control all of the
business and affairs of the Association. The President shall
preside at all meetings of the members and of the Board. The
President may sign, with the Secretary/Treasurer or any other
proper ofiicer of the Association authorized by the Board, any
deads, moi'tyages, contracts, or other instruments the Board has
authorized .o he executed and any amendment to the Declaration or
Plat as proviacd in the Act, and, in general, shall perform all
duties incident to the office of President and such other duties as
may be prescribed by the Board from time to time.

Section 6. Vice President.

In the absence oif /che President or in the event of the
President’s inability or regvwsal to act, the Vice President (or in
the event there be more ihan one Vice President, the Vice
Presidents, in order of their elzction) shall perform the duties of
the President and, when so actina, shall have all the powers of and
be subject to all the restrictiora of the President. Any Vice
President shall perform such other ‘duties as from time to time may
be assigned by the President or by tn« 3oard.

Section 7. Secretary/Treasurer

The Secretary/Treasurer shall have charge and custody of and
be responsible for all funds and securities uf the Association;
receive and give recelpts for money due and nayable to the
Association from any source whatsoever, and deposiu all such money
in the name of the Association in those banks, trust companies, or
other depositaries as shall be selected in accordancs with the
provisions of Article VII of these Bylaws; shall keep “pa minutes
of the meetings of the members and of the Board in one or more
bocks provided for that purpose; see that all notices aru duly
given in accordance with the provision of these Bylaws or as
required by law; receive all notices on behalf of the Association;
tcgether with the President, execute on behalf of the Association
amendments to Condominium Instruments and other documents as
required or permitted by the Declaration, these Bylaws, or the Act;
be the custodian of the records and, if incorporated, of the seal
of the Association, and in general perform all the duties incident
to the office of Secretary/Treasurer and such other duties as from
time to time may be assigned to the Secretary/Treasurer by the
President or by the Board.

10
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ARTICLE VI
Powers and Duties of the Assoclation and Board

Section 1. General Duties and Powars of the Board.

el A e P

The Board shall exercise for the Association all powers,
duties, and authority vested in the Association by the Act and the
Condominium Instruments, including but not limited to the
following:

it

a. Operation, care, upkeep, maintenance, replacement, and
improvement of the Common Elements.

b. rFreparation, adoption, and distribution of <the annual
budgct for the Property.

c. Levying of assessments.
d. Collecticrn of assessments from Unit Owners.

e. Employment sid dismissal of the personnel necessary or
advisable for the maintenance and operation of the Common
Elements.

f. Obtaining adequate an<- appropriate kinds of insurance.

g. Owning, conveying, encumrering, leasing, and otherwise
dealing with Units and land conveyed to or purchased by it.

h. Adoption and amendment of rules and regulations covering
the details of the cperation and uns of the Property.

i. Keeping the detalled, accurate recurds of the receipts and
expenditures affecting the use and operacion of the Property,

j. Having accec3 to each Unit, from time to %ime, as may be
naecessary for the maintenancs, repair, or rep.acement of any
Common Elements therein or accessible therefrom, or for making
emergency repairs therein necessary to prevent darmase to the Sg
Common Elements or to another Unit or Units. )

fﬁ
k. Borrowing money at such rates of interest as it may ™
determine, issuing its notes, bonds, and other obligations to o

evidence such borrowing, and securing any of its obligations
by making a mortgage or giving a security interest in all or iy
any of its property or income.

1. Paying real estate property taxes, speclial assessments, and
any other special taxes or charges of the State of Illinois or
any pelitical subdivision thereoi, or other lawful taxing or
assessing body, that are authorized by law to be assessed and
levied on the real property of the condominium (other than

11
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assessments on Units not owned by the Association).

m. Imposing charges for late payments of a Unit Owner’'s
proportionate share of the Common Expense, or any other
expense lawfully agreed on, and after notice and an
opportunity to be heard, levying reasonable fines for
violation of the Declaration, Bylaws, and rules and
requlations of the Association.

n. Assigning its rights to future income, including the right
to receive Common Expenses assessments.

¢. . Recording the dedication of a portion of the Common
Elewents to the public body for use, as, or Iln connection
with, 2z street or utility, when authorized by the members
under tie provisions of Saction 5¢ of the Declaratiomn.

p. Recordiag the granting of an easement for the laying of
cable televisinn cable when authorized by the members under
the provisiontg 0% Section 5c of the Declaration,

g. Recording the grant of an easement for construction,
maintenance, or repa'r of a project for protection against
water damage or erosior.

r. Making reasonable accompnodation of the needs of handicapped
Unit Owners, as required iy the Human Rights Act, in the
exercise of its powers with rzspect to the use of the common
elements or approval of modification in an individual Unit,

In the performance of their duties, the officers and members
of the Board shall exercise, whether appointed by the Developer or
elected by the members, the care required 42 a fiduciary of the
mambers.

Section 2., Specific Powers and Duties,

Anything herein contained to the contrary notwithsteanding, the
Association shall have tha following powers:

a. To engage the services of a manager or managing ageut,, who
may be any perscn, firm, or corporation, on such terms and
compensation as the Association deems fit, and to remove such
manager or managing agent at any time, provided any agreement
with such manager or managing agent shall extend for not more
than three years and must be terminable by either party to
such agreement without cause and without payment of a
termination fee, upon ninety (90) day’s or less prior written
notice.
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b. To engage the services of any person {including, but not
limited to, accountants and attorneys) deemed necessary by the
Association at such compensation as is deemed reasonable by
the Association, in the operation, repair, maintenance, and
management of the Property, or in connection with any duty,
responsibility, or right of the Association and to remove, at
any time, any such personnel.

c. To establish and maintain one or more bank accounts for the
deposit of any funds paid to or received by the Association.

d. To invest any funds of the Association in certificates of
deposit, money market funds, or comparable investments.

e. Upco-authorization of a two-thirds vote of the members of
the Buazd or by affirmative vote of not less than a majority
of the Upi% Owners at a meeting duly called for such purpose,
the Board, acting on behalf of all Unit Owners, shall have the
power to seck relief form or in connection with the assessment
or levy of any real property taxes, special assessments, or
charges of the Scata of Illinois or any political subdivision
thereof or for anv .awful taxing or assessing body, and to
charge and collect/ all expenses incurred in connection
therewith as Common Exp2rses.

Nothing herein shall be vonstrued to give the Association
authority to conduct an activs business for profit on behalf
of all the Unit Ownetrs or sry of them. The granting of
concessions as provided in Peimgraph 4 of the Declaration
shall not be considered conductizny an active business for
profit.

Section 3. Authorized Expenditures.

The Association shall acquire and make arrzagements for, and
pay for out of the Maintenance Fund, in additioa %o the manager,
managing agent, or other personnel above provided for, the
following:

a. Water, waste removal, heating, electricity, telephione, or
other necessary utility services for the Common Elemorics and
such services to the Units ag are not separately metered or
charged to the owners thereof.

b. Such insurance as the Assgoclation is raquired or pernitted
to obtain as provided in the Declaration.

¢. Landscaping, gardening, snow removal, painting, cleaning,
tuckpointing, maintenance, decorating, repair, and replacement
of the Common tlements (but not inciluding the Limited Common
Elements, which Unit Owners enijoying the use thereof shall
paint, clean, decorate, maintain, and ropalr) and such

13
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furnishings and equipment for the Common Elements as the
Association shall determine are necessary and proper, and the
Association shall have the exclusive right and duty to acguire
the same for the Common Elements. Anvthing in the foregoing
to the contrary notwithstanding and except when the need for
repair or replacement is due to the act or omission of & Unit
Owner, guest, occupant, family member, or pet, the Association
shall be responsible for the repair and replacement )and
cleaning of the exterior surfaces) of all windows,

Jd. Any other materials, supplies, furniture, labor, services,
maintenance, repairs, structural alterations, or assessments
triat the Assocliation deems necessary or proper for the
maircenance and operation of the Property or for the
enfoircament of any restrictions or provisions contained
hereir’

e. Any amount necessary to discharge any mechanic’s lien or
other encumbiance levied against the Property or any part
thereof that muy in the opinion ¢f the Association constitute
a lien against “ne Property or against the Common Elements,
rather than merely against the interest therein of particular
Unit Owners. When onz »r 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 cost
incurred by the Association by reason of said lien or liens
shall be specially assessed to the said Unit Owners and shall,
until paid by such Unit Ownars, constitute a lien on the
interest of such Unit Owners in +he Property, which lien may
be perfected and foreclosed in thz sanner provided in Section
5 of the Act with respect to liens ier failure to pay a share
of the Common Expenses.

f. Maintenance and repair of any Unit or(any other portion of
the Property that a Unit Owner is obligeced to maintain or
repair under the terms hereof, if such mainterance or repair
is necessary, in the discretion of the Associatlon. to protect
the Common Elements or any other portion of the Prcperty, and
the owner of said Unit has failed or refused to periorm the
maintenance or repair within a reasonable tire after written
notice of the necessity of the maintenance or repsir is
delivered by the Association to the Unit Owner; providea that
the Association shall levy a special assessment against such
Unit Owner for the cost ¢f the maintenance or repair, and the
amount of such special assessment against such Unit Owner for
the cost of the maintenance or repair, and the amount of such
special assessment shall constitute a lien on the interest of
such Unit Owner in the Property, which lien may be perfected
and foreclosed in the manner provided in Section 9 of the Act
with respect to liens for failure to pay a share of the Common
Expenses.
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g. Maintenance and repair (including payment of real estate
taxes and common expenses) with respect to any Unit owned by
the Association.

All expenses, charges, and costs of the maintenance, repair,
or replacement of the Common Elements, and any other expenses,
charges, or costs that the Assoclation may incur or expend pursuant
hereto, shall be approved by the Association and a written
memorandum thereof prepared and signed by the Secretary/Treasurer.
There shall be no structural alterations to, capital additions to,
or capital improvements on the Common Elements or the adoption of
special _assessments with respect thereto (other tharn for the
purpose  of repairing, replacing, and restoring portions of the
Common Elements) requiring special assessment or expenditure in
excess of Three Thousand Dollars ($3,000.00) without the prior
approval siity-seven (67%) percent of the Unit Owners.

Section 4. Annual Budget.

a. Each year /on_or before November 1st, the Board shall
estimate the annual budget of Common Expenses (Annual Budget),
including the total 'amount required for the cost of wages,
materials, insurance, cervices, and supplied that will be
required during the ensuing calendar year for the rendering of
all services, togather with a reasonable amount considered by
the Association to be nhecessary for a reserve for
contingencies and raplacemants (as hereinafter specified) and
each Unit Owner'’s propcsed Ccmuen Expense assessment, togather
with an indication of which pcriions of the Annual Budget are
intended for capital expenditures: or repairs or payment of
real estate taxes. The Board sarl)l deliver a copy of the
proposed Annual Budget to each Unit Ovuer at least thirty (30)
days before the adoption thereof. Tha Ausociation shall give
Unit Owners notice as provided in Articie IIX, Section 4, of
the Bylaws of the meeting of the Boara arn which the Board
proposes to adopt the Annual Budget, or at which any increase
or establishment of any assessment, requlal or special, is
proposed to be adopted.

b. If said Annual Budget proves inadequate for &py reason,
including nonpayment of any Unit Owner’s assessmen:, Or any
nonrecurring Common Expense or any Common Expense nut set
forth in the Annual Budget as adopted, the Board may at any
time levy a surther assessment, which shall be separately
assessed to the Unit Owners according to each Unit Owner'’s
percentage of ownership in the Common Elements, and which may
be payable in one lump sum or such installments as the Beard
may determine. The Board shall serve notice of such further
assessment on all Unit Owners (as provided in Article III,
Secticn 4, of the Bylaws) by a statement in writing giving the
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amcunt and reasons therefor, and such further assesament shall
becoms effective and shall be payable to such time or times as

determined by the Board. All Unit Owners shall be obligated
to pay the further assessment.

¢. If an adopted Annual Budget or any special assessment
requires assessment against Unit Owners in any year exceeding
115% of the assessment (both regular and special, if any) for
the preceding year, the Board, upon written petition by Unit
Owners representing 20% of the votes of the Association
delivered to the Board within 14 days of the Board action,
shall call a meeting of the Unit Owners within 30 days of the
duave of delivery of the petition to consider the budget or
spezizl assessment. Unless a majority of the votes on the
Unit ‘cvners are cast at a meeting to reject the budget or
specisl nasessments, it is ratified. In determining whether
special nssessments, together with reqular assessments, exceed
115% of similar assessments in the preceding year, any
separate assessments for expenditures relating to emergencies
or mandated by lew shall not be included in the computation,
and the Board may epprove such assessment without the right of
Unit Owner veto set forth in this paragraph. As used herein,
"emergencies” mean (83 immediate danger to the structural
integrity of the Commeor” Elements or to the life, health,
safety, or property of ‘tne Unit Owners.

d. The Annual Budget shali Le assessed to the Unit Owners
according to each Unit Owner ‘s percentage of ownership in the
Common Elements, Each Unit Ownon shall be obligated to pay to
the Association, or as it may ‘direct, the portion of the
Annual Budget assessed to such owner in equal monthly
installments {subject to acceleration as hereinafter provided)
on or before January lst of the ensuing year, and the 1lst day
of each and every month of sald year. - Xotwithatanding the
foregoing, assessments will not begin unti’-sguch time as the
Developer elects to stop paying all Assoclation expenses;
provided, however, that the Board of Managerc will begin
assessing all Unit Owners if and when a reguest is made
therefor by FHLMC, FNMA, HUD, FHA, or VA,

e. The fallure or delay of the Association to prepare or serve
the Annual Budget on the Unit Owners shall not constitute a
waiver or release in any msnner of the Unit Owners’ obligation
to pay the maintenance and other costs and necessary Reserves,
as herein provided, whenever the same shall be determined, and
in the ubsence of any annual or adjusted budget, the Unit
Owners shall continue to pay the monthly assessment charges at
the then existing rate established for the previocus period
until the monthly assessment payment that is due more than ten
(10) days after such new Annual Budget shall have been mailed.

16
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f. Anything herein or in the Declaration to the contrary
notwithstanding, the Board wmay charge to fewer than all Unit
owners such portion of the insurance premium for insurance the
Association is required or permitted to obtain that reflects
increased ciarges for coverage on the Unit owned by such Unit
owners on such reasonable basis as the Board shall determine.
Such charge shall be considered a common expense with respect
to the Units owned by such Unit Owners for all purposes herein
and under the Declaration.

g. All funds collected hereunder shall be held and expended
solely for the purposes desianated herein, and (except for
such special assessments as may be levied hereunder against
less‘than all the Unit Owners and for such special adjustments
as nay. be required to reflect delinguent or prepaid
assesecients) shall be deemed to be held for the benefit, use,
and accouot  of all the Unit Owners in their relative
percentages of ownership interest in the Common Elements.

Section 5. Annual Accounting.

a. On or before thc 1lst day of April of each calendar year
commencing 1996, tha Association shall supply to all Unit
owners an itemized acconrting of the Common Expenses for the
preceding calendar year actually incurred and paid together
with an indication of which portions of the Annual Budget were
for capital expenditures or-rcpairs or payment of real estate
taxes and with a tabulation <f the amounts collected pursuant
to the budget or assessment, ard, showing the net excess or
deficit of income over the experditures plus Reserves. Any
amount accumulated in excess of the amount required for actual
expenses and Reserves shall be credited according to each Unit
Owner’s percentage of ownership in the Common Elements to the
next monthly installiments due from Unil. Owners under the
current year’s Aannual Budget, until exhaveted, and any net
shortage shall be added, according to eaclhi Unit Owner’s
percentage of ownership in the Common Elcments, to the
installments due in the succeeding six months after rendering
of the accounting.

b. The Association shall allow any First Mortgagee tco aramine
the books and records of the Association during reasonable
business hours and to receive, on request, annual reports and
other financial date prepared by the Association or at its
direction.

c. The Association shall provide an audited financial
statement for the preceding fiscal year within one-hundred-
twenty (120) days after the end of such fiscal year upon
submission of a written request by any holder, insurer, or
guarantor of a first mortgage secured by a Unit.
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