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ARTICLE I
Name and Principa Office

Section1.1. Thename of the Corporation is Camerons Run Homeowners Association, Inc. Its
principd office shdl be a P.O. Box 24, Milton, Vermont, or a such other place as may be determined
by the Board of Directors from timeto time.

ARTICLE I
Purposes

Section 2.1 The Asociaion exists to promote the hedth and wefare of the residents of the
Camerons Runresidentia development in the Town of Milton, Vermont; to acquire, own, build, manage,
operate, maintain and care for those portions of the Devel opment whicharededicated for community and
recreationa use; to enforce and administer covenants, easements, redtrictions and agreements gpplicable
to the Development, induding, in particular, those set forthinthe Declarationand/or these Bylaws. 1t shal
have the power and authority to engage in any activity which is not unlawful.

ARTICLE 111
Definitions
Section 3.1 The following words, whenused inthese Bylaws shdl, unlessthe context otherwise
prohibits, have the meanings set forth below:

@ “Act”:  Uniform Common Interest Ownership Act, Title 27A of the Vermont Statutes
Annotated.

(b) “Association”: Camerons Run Homeowners Association, Inc., a Vermont nonprofit
corporation.

(© “Bylaws’: These Bylaws, as amended from time to time.
(d) “Common Elements’: Those portions of the Development, or rights or intereststherein,

that are conveyed to and/or owned by the Associationfor the benefit and enjoyment of the Members of
the Association, and their family, guests, invitees, and/or tenants.



(¢) "Dedaation": The Camerons Run Declaration of Covenants, Easements, Redtrictions
and Liens, encumbering the Development, dated April 26, 2007, whichisrecorded inVVolume at
Pages of the Town of Milton Land Records, as amended from time to time.

® "Developer” or "Dedarant”: CameronsRun, LLP, aVermont limited ligbility partnership,
and its successors and assigns.

()} "Devdopment”: The land and premises subject to the Declaration referred to as
Camerons Run.

(h) “Executive Board’: The Board of Directors referenced in the statute referred to
interchangegbly herein.

0] "Limited Common Elements': Any dructure, sysem, amenity, improvement, or item of
persond property dedicated solely to the use and enjoyment of any one or more specific Units.

0) "Member": The record owner(s) of a Unit.

(k) “Flan”: The planof land entitled “ Cameron’s Run, A Planned Residential Development
& Conventional Subdivison, Railroad Street, Milton, Vermont”, Sheets PL-1 and PL-2, prepared by
Lamoureux & Dickinson Consulting Engineers, dated July 27, 2005, updated October 26, 2005, and
revised December 23, 2005, and recorded in Map Slides 220D and 221D of the Town of MiltonLand
Records.

()] "Rules and Reguldions': The provisons, covenants and limitations contained in the
Declaration or adopted from time to time by the Executive Board of the Association governing the use
and occupancy of the Units and Common Elements and Limited Common Elements, and governing the
behavior and obligations of the Unit Owners.

(m  "Saute: The Vermont Nonprofit Corporation Act (Chapter 19 of Title 11 of the
Vermont Statutes Annotated).

(n) "Unit": A physcd portion of the Common Interest Community designated for separate
ownership or occupancy, the boundaries of which are described in the Section 4.3 of the Declaration.
In Camerons Run, each Unit conssts of alot as shown on the Plan and any improvements on that |ot.

(o) "Unit Owne™: The Declarant or other person who owns a Unit. Unit Owner does not
indludea person having aninterest inthe unit solely as security for an obligation. The Declarant isthe initid
owner of any Unit created by the Declaration.



ARTICLE IV
Applicability

Section 4.1 Each Unit Owner shdl be bound by and subject to these Bylaws and to the Rules
and Regulaions issued by the Associ ation governing the conduct of its Members, immediately uponsuch
Owner's acceptance of the delivery of an ingrument transferring to such Owner any interest in aUnit in
the Development.

ARTICLE V
Use of Common Elements and Limited Common Elements

Section 5.1 Any reference to the Common Elements of the project shdl pertain only to the
duration of time when such areas are owned by the Association.

Section 5.2 Except as otherwise indicated in the state or local permits, Declaration or Plan, the
use and enjoyment of the Common Elements and Limited Common Elements shdl be limited to Unit
Owners, members of ther families resding in thar household, and ther invitees and guests, provided,
however, aUnit Owner who leases or permitsanother to occupy hisor her Unit may assignto suchlessee
or occupant the right to use and enjoy the Common Elementsand Limited Common Elements subject to
the same redtrictions and limitations as the Unit Owner. Each Unit Owner, and such family members,
invitees, guests, lessees and occupants shal comply with the provisons of the Declaration, these Bylaws
and the Rules and Regulations adopted by the Association with respect to the use and enjoyment of the
Common Elements and Limited Common Elements, and their right to use the Common Elements and
Limited Common Elementsis subject to sugpension as provided in the Declaration or in these Bylaws.

ARTICLE VI
Membership and Voting Rights

Section 6.1 Membership. Membership in the Association shdl be asfollows

@ Each Unit Owner shdl be amember of the Association whether such ownership isjoint,
in common or by the entirety.

(b) Each Unit Owner shdll file with the Secretary of the Association a copy of the executed
instrument by which such Member has acquired an interest inaUnit. Until such filing ismade, such Unit
Owner shdl not be entitled to notice of, or to vote at, any meeting of the Association, but falureor neglect
to make such filing shdl not limit or reduce the Unit Owner's obligations under these Bylaws and/or the
Declardtion.

(© On each matter upon which the Members of the Association are entitled to vote, each
Unit Owner shdl be entitled to one vote for each Unit owned by such Unit Owner. When a Unit Owner
conggts of more than one individua or entity, the Unit Owner shdl designate asingle individud to cast
the vote of such Unit Owner.



ARTICLE VII
Mestings of the Members

Section7.1 Quorum. The quorum for the transaction of business a ameseting of Members shal
be twenty-five percent (25%) of the votes entitled to be cast, except to the extent alarger quorum is
required by the Act, by Statute, by the Declaration, or by the Articles of the Association or by these
Bylaws. If, however, such quorum shal not be present or represented at any meeting of the Association,
amgority of the Members entitled to vote there &, present in person or represented by written proxy,
shdl have the power to adjourn the meeting. At least five (5) days written notice of such adjourned
meeting hdl be givento dl Members. At such adjourned meeting any business may betransacted which
might have been transacted at the meeting originaly caled.

Section 7.2 Vote Required to Transact Business. Whenaquorum is present at any meeting of
the Members, the vote of a mgority of the voting power present in person or represented by written
proxy (provided suchproxy authorized casting of a vote on a pecificaly enumerated motion) shdl decide
any question brought before such meeting and such vote shdl be binding upon dl Members, unlessthe
guestion is one uponwhich, by express provison of the Statute, the Articles of Association, or of these
Bylaws, adifferent vote is required, in which case such express provisons shdl govern and control.

Section 7.3 Proxies. Members entitled to vote may vote either in person or by proxy at any
mesting of the Members. An gppointment shdl not be vaid for more than eleven (11) months fromits
date of executionunlessa different period is expresdy provided inthe appointment form. No proxy shal
be vdid for more than three (3) years fromitsdate of execution. All proxies shal be in writing and shdl
be filed with the Secretary prior to the medting the same areto be used. A notation of such proxies shdl
be made in the minutes of the meeting. 11B V.S.A. §7.24.

Section 7.4 Action by Written Consent. Any action required to be taken at a mesting of the
Members, or any other action which may be taken at a meeting of the Members, may be taken without
amedting if the action is taken by dl the Members entitled to vote on the action. Each action must be
evidenced by one or more written consents setting forth the action so taken, signed by dl of the Members
entitled to vote with respect to the subject matter thereof. Such consent shall have the same force and
effect asaunanimous vote of the Members provided that the written consent is inserted inthe corporate
minute book.

Section 7.5 Vating Entitlement. The Members shdl acquire voting rights upon the earliest of:

@ Sixty (60) days after the conveyance of seventy-five percent (75%) of the created Units
to Unit Owners other than the Declarant;

(b) One (1) year after the Declarant has ceased to offer Units for sale in the ordinary course
of business;



(©) The day the Declarant, after giving written notice to the Unit Owners, records an
instrument voluntarily surrendering al rights to control the activities of the Association.

Until the Members have so acquired voting rights, al voting rights shdl be vested soldy in its Board of
Directors.

Section 7.6 Annua Meseting. An annuad mesting of the Members shdl be held in the month of
June of eachyear, beginning withthe year 2007, unlessa different time is specificdly set forthinthe notice
of meeting with the change in time being duly noted. If the day fixed for the annua meeting shdl bea
legd holiday in Vermont, suchmeeting hdl be held on the next succeeding businessday. At the annud
mesting: (a) the President and chief financid officer shdl report on the activities and financia condition
of the Corporation; (b) the Members shdl consider such other matters as were properly noticed, if
required; and (¢) Memberswho have acquired voting rights in accordance with the provisons of Section
7.5, shall eect Directors. 11B V.S.A. 88 7.01 and 8.04.

Section7.7 Special Meetings. The Corporation shal hold a specid meeting of Members: (a) on
cal of its Board or the person or persons authorized to do so by these Bylaws, or (b) if the holders of
at least five percent (5%) of the voting Membersingood standing Sgn, date and ddliver to any officer one
or more written demands for the meeting describing the purpose or purposes for which it isto be held.
11BV.SA.87.02.

Section7.8 Placeof Meeting. The Board of Directors may designate any placewithinthe State
of Vermont as the place for the holding of any annua or specid mesting. If no designationis made, the
place of meeting shal be the registered office of the Association in the State of Vermont.

Section 7.9 Notice of Meseting. After the Members have acquired voting rights in accordance
with the provisons of Section 7.5, written or printed notice stating the place, day, and hour of each
meseting and, in case of a specia meeting, the purpose or purposes for which the meeting is called, shdl
be ddlivered to each Member not |ess than ten (10) nor more than sixty (60) days before the date of the
mesting, either persondly or by mail. If mailed, such notice shal be deemed to be delivered when
deposited in the United States mall, postage prepaid, addressed to the Member at his or her address as
it gppears on the membership books of the Association.

Section 7.10 Rights of Membersto Noticesand to Vote. For the purpose of determining the
Members entitled to notice of any meeting of the Association and to vote a such meeting, the Secretary
of the Associationshall determine from the records of the Association, as of a date not less than twenty
(20) nor more than forty-five (45) days prior to the date of the regular or specid meeting for which the
voting list is being prepared, the names of the Unit Owners who have filed a copy of the instrument by
which they acquired an interest in the Unit as provided in Section 6.1(b) of Article VI.

Section7.11 Mesting by Tdecommunications. Theannua or specid meeting may be conducted
by means of any telecommunications mechanism, induding video conferencing teecommunications.




Section 7.12 Vating Lid. The Secretary of the Association shdl prepare alist of the names of
the Members entitled to vote at any meeting of the Association, and such voting list shal be kept on file
and shdl be avallable for ingpection at the office of the Associaion. The voting list for any meating shdll
be available a such meeting.

Section 7.13 Order of Business. The order of business a al meetings, unless amended by the
Members a a meeting, shdl be asfollows:

€) Rall cdl;

(b) Proof of notice of the meeting or waiver of notice;

(© Reading of minutes of preceding meeting;

(d) Report of officers,

(e Report of committees,

® Election of Directors (in the event there is an dection);
(9 Unfinished busness and

(h) New business.

Section 7.14 Vating by Written Bdlot. Any action that is proper for apecid meeting may be
conducted by written bdlot in lieu of ameeting. 11B V.S.A. § 7.08.

Section 7.15 Waiver of Notice; Attendance at Meeting. A Member may waive any notice
required by law or these Bylawsbefore or after the date and time of the meeting that isthe subject of such
notice. The waiver shdl bein writing, be sgned by the Member entitled to the notice, and be ddivered
to the Corporation’s Secretary for inclusion in the Corporation’ s corporate records book.

A Member’ s attendance at a mesting (a) waives objection to lack of notice or defective notice
of the meeting, unless the Member a the beginning of the meeting objects to holding the meeting or
transacting business a a mesting, and (b) waives objection to consderationof a particular matter at the
mesting that is not within the purpose or purposes described in the meeting notice, unless the Member
objects to consdering the matter when it is presented.

ARTICLE VIII
Board of Directors/Executive Board

Section 8.1 Genera Powers. The business and affairs of the Association shal be managed by
its Board of Directors/Executive Board.




Section 8.2 Number, Tenure, and Qudifications. The number of Directors shdl be three (3)
or, after the date on which the Members have acquired voting rights in accordance with the provisons
of Section 7.5, such larger number as may be determined by the Members a any annud or specia
meeting called for that purpose. Each Director shal hold office until his or her successor shdl have been
elected and qudified. From and after the date on which Members have acquired voting rights in
accordance with the provisions of Section 7.6, but not before, each member of the Board of Directors
must be aMember, the spouse of aMember, or the designated agent of a Member that is a corporation
or other business entity.

Section8.3 Regular Medtings. A regular meeting of the Board of Directors shal be held without
any other noticethanthis provison, immediately after, and a the same place as, the annud mesting of the
Members. The Board of Directors may provide, by resolution, the time and place, either within or
without the State of Vermont, for the holding of additiona regular meetings without other notice thansuch
resolution.  Additiona regular meetings shdl be held a the principa office of the Corporation in the
absence of any designation in the resolution.

Section8.4 Specid Meetings. Specia meetings of the Board of Directors may be called by or
at the request of the President of the Association or any two (2) Directors. The person or persons
authorized to cal specia meetings of the Board of Directors may fix any place, either within or without
the State of Vermont, as the place for holding any specid meeting so called.

Section 8.5 Notice. Notice of any specid meeting shdl be given at leest five (5) days prior
thereto by written notice ddlivered persondly or mailed to each Director at his or her residence. If
mailed, such notice shdl be deemed to be delivered when deposited in the United States mail, so
addressed, withpostage prepaid. Any Director may walve notice of any meeting before or after the date
and time stated inthe notice. The waiver must be in writing, Sgned by the Director entitled to the notice,
and filed with the minutes in the corporate records. The attendance of a Director at a meeting shal
condituteawaiver of notice of such meeting, except where a Director attends a meeting for the express
purpose of objecting to the transaction of any business because the mesting is not lawfully called or
convened. Neither the businessto be transacted at, nor the purpose of, any regular or specia meseting
of the Board of Directors need be specified in the notice or waiver of notice of such mesting.

Section 8.6 Quorum, Voting and Consent. A mgority of the number of authorized Directors
shdl condtitute a quorum for the transaction of business at any mesting of the Board of Directors. The
act of amgjority of the Directors present at a meeting a which a quorum is present shdl be the act of the
Board of Directors. Any action consented to in writing by each and every Director shdl be asvaid as
if adopted by the Board of Directors at a duly warned and hed meeting of the Board, provided such
written consent isinserted inthe minutebook. If lessthan such mgority ispresent at ameeting, amgority
of the Directors present may adjourn the meeting from time to time without further notice.

Section 8.7 Vacancies. Any vacancy occurring in the Board of Directors may befilled by the
afirmaive vote of a mgority of the remaining Directors though less than a quorum of the Board of
Directors. A Director elected to fill a vacancy shdl be eected for the unexpired term of his or her
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predecessor in office. After the date on which the Members have acquired voting rights in accordance
withthe provisons of Section 7.6, any directorship to be filled by reason of anincreaseinthe number of
Directorsshd| befilled by eectionat an annud meeting or at a pecia meeting of Members called for that

purpose.

Section 8.9 Compensation. Directors shdl not be compensated for their services as Directors.

Section 8.10 Presumption of Assent. A Director of the Associationwho is present at amesting
of the Board of Directors a which action on any matter is taken shdl be presumed to have assented to
the actiontakenunlesshis or her dissent shdl be entered inthe minutes of the meeting or unless he or she
ghdl file hisor her written dissent to such action with the person acting as the secretary of the meeting
before the adjournment thereof. Suchright to dissent shdl not gpply to a Director who voted in favor of
such action.

Section 8.11 Executive Committee. The Board of Directors may establish an executive
committee of two (2) or more Directors. The creation of acommittee and gppointment of membersto
it must be approved by amgority of dl the Directors in office when the action istaken. The executive
committee may meet at stated times, or on notice to dl by any one of the members of the executive
committee. During the intervals between mestings of the Board of Directors, such committee, if so
edtablished, shdl advise and ad the officers of the Association in dl matters concerningitsinterests and
the management of the Association, and generdly shdl perform such duties and exercise suchpowersas
may be directed or delegated to the executive committee by the Board of Directors from time to time.
Vacancies in the membership of the committee shdl be filled by the Board of Directors at a regular
meeting or at a specid meeting called for that purpose. The executive committee shall keep regular
minutes of its proceedings and report the same to the Board of Directors when required.

Section 8.12 Removd of Directors. After the Members have acquired voting rights in
accordancewiththe provisons of Section 7.5, at amedting of Members called expresdy for that purpose,
any Director or the entire Board of Directors may be removed, withor without cause. When the purpose
of the medting is remova of a Director or Directors, the meeting notice mugt state the purpose of the
mesting.

Section8.13 Medtings by Conference Telephone Cdll, etc. Members of the Board of Directors
and members of any committee designated by the Board may participate inany regular or special meeting
of the Board or any committee by means of a conference telephone or Smilar communications equipment
by which dl persons participating in the meeting can hear and speak with dl of the other participants.
Participationinamestingpursuant to this Section 8.13 shdl congtitute presence in person at such meeting.

ARTICLE IX
Officars

Section 9.1 Number and Qudification. The officers of the Association shal be a Presdent, a
Secretary, a Treasurer, and suchVice Presidents, Assstant Secretariesand Assistant Treasurers, if any,
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asthe Board of Directors may determine, each of whom shal be appointed by the Board of Directors.
Any two (2) or more offices may be hdd by the same person, except the offices of President and
Secretary.

Section 9.2 Election and Term of Office. The officers of the Association shdl be gppointed
annudly by the Board of Directors at the firs meeting of the Board of Directors held after the annua
meseting of the Members. If the eection of officers shdl not be held a such meeting, such dection shal
be hdd as soon thereafter as convenient. Each officer shall hold office until his or her successor is
gppointed and qudified or until his or her degth, resgnation, removad or falureto be qualified to serve as
an officer in accordance with these Bylaws.

Section 9.3 Remova. Any officer gppointed by the Board of Directors may be removed by the
Board of Directors whenever in its judgment the best interests of the Association would be served

thereby.

Section 9.4 Vacancies. A vacancy in any office because of desth, resignation, removd,
disqudification, or otherwise, may be filled by the Board of Directors for the unexpired portion of the
term.

Section 9.5 Presdent. The President shall be the principa executive officer of the Association
and, subject to the control of the Board of Directors, shdl in generd supervise and control dl of the
business and affairs of the Association. He or she shdl, when present, preside a al mestings of the
Members and of the Board of Directors. He or she may sign any deeds, mortgages, bonds, contracts
or other ingruments which the Board of Directors has authorized to be executed in the name of and on
behdf of the Association, except in cases where the Signing and execution thereof shall be expresdy
delegated by the Board of Directorsor by these Bylawsto some other officer or agent of the Association,
or shdl be required by law to be otherwise sgned or executed; and in generd shdl perform al duties
incident to the office of President and suchother dutiesas may be prescribed by the Board of Directors
fromtimetotime.

Section 9.6 VicePresidents. In the absence of the President or in the event of hisor her death,
disahility, ingbility, or refusd to act, the Vice President, if any (or inthe event there shal be more than one
(1) Vice President, the Vice Presidents in the order designated at the time of their dection or in the
absence of any designation, then inorder of their gppointment) shal perform the duties of the President,
and when so acting, shdl have dl the powers of, and be subject to dl the restrictions uponthe President.
A VicePresdent shdl perform such other duties as from time to time may be assgned to him or her by
the President or by the Board of Directors.

Section9.7 Secretary. The Secretary, in addition to statutory duties: (a) shdl keep the minutes
of the Members and the Board of Directors meetings in one or more books provided for that purpose;
(b) sl see that dl notices are duly given in accordance with the provisions of these Bylaws or as
required by law; (c) shall be custodian of the Association records and of the sed of the Associationand
shal seethat the sed of the Association is affixed to al documents the execution of which, on behdf of
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the Association under its sedl, is duly authorized; (d) shal keep aregister of the mailing address of each
Member which shdl have been furnished to the Secretary by each Member; and (€) in genera shal
perform dl duties incident to the office of Secretary and such other duties as from time to time may be
assigned to him or her by the President or by the Board of Directors.

Section 9.8 Treasurer. If required by the Board of Directors, the Treasurer shdl give a bond
for the faithful discharge of hisor her dutiesin such sum and with such surety or sureties as the Board of
Directors shal determine. The Treasurer: (@) shdl have charge and custody of and be responsible for
al fundsand securities of the Association; (b) shal receive and give recei ptsfor moneys due and payable
to the Association from any source whatsoever, and deposit all such moneys in the name of the
Associationinsuch banks, trust companies, or other depositories as shdl be selected inaccordance with
the provisons of Article X of these Bylaws, and (C) in generd shdl perform dl of the dutiesincident to
the office of Treasurer and such other duties as from time to time may be assigned to him or her by the
President or by the Board of Directors.

Section 9.9 Assdant Secretaries and Assgtant Treasurers. The Assgtant Treasurers shdl, if
required by the Board of Directors, give bonds for the faithful discharge of their dutiesin such sumsand
with such sureties as the Board of Directors shdl determine. The Assgtant Secretaries and Assgtant
Treasurers, in generd, shdl perform such duties as shdl be assigned to them by the Secretary or the
Treasurer, respectively, or by the President or the Board of Directors.

Section 9.10 Salaries. The officers of the Association shdl receive for their services such
compensation, if any, as may be determined by the Board of Directors, but no compensation shdl be
payable to the officers at a time preceding the date on which the Members have acquired voting rights
in accordance withthe provisons of Section 7.6. There shdl be no right to sdary and asdary may not
be paid unless the Board of Directors so orders. Notwithstanding any provision to the contrary, no
compensation shdl be pad to an officer without an afirmative vote of two-thirds (2/3) of the Unit
Owners.

ARTICLE X
Contracts, Loans, Checks and Deposits

Section 10.1 Contracts. The Board of Directors may authorize any officer or officers, agent, or
agents, to enter into any contract or execute and deliver any indruments in the name of and on behdf of
the Association, and such authority may be generd or confined to specific instances.

Section10.2 Loans. Noloansshal be contracted on behaf of the Association and no evidences
of indebtedness shal be issued in its name unless authorized by aresolution of the Board of Directors.
Such authority may be generd or confined to specific instances.

Section 10.3 Checks, Drafts, etc. All checks, drafts, or other ordersfor the payment of money,
notes, or other evidences of indebtednessissued in the name of the Association shal be signed by such
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officer or officers, agent, or agents, of the Association and in such manner as shdl from time to time be
determined by resolution of the Board of Directors.

Section 10.4 Deposits. All funds of the Association not otherwise employed shall be deposited
from time to time to the credit of the Association in such banks, trust companies, or other depositories
asthe Board of Directors may select.

ARTICLE XI
Asociation Finances

Section 11.1 Annud Budget. The Board of Directors shdl prepare an annua budget for the
operation of the Association based upon estimates of the income and expenditures of the Associationfor
the next succeeding fiscd year. The Board shdl endeavor to prepare such budget not later than March
of eachyear, commencing with2007, and to send a copy of the budget to each Member by April of each
year; but falure to so adopt or send any budget shdl not in any way limit or modify the obligation of
Members to pay assessments made by the Board of Directors. The annua budget shall include, in
particular, provison for: dl wages and payroll expensesto operate and mantain the Common Elements
and Limited Common Elements; premiums for required insurance; taxes, fees for professionals retained
by the Association; reasonable operating capita; mortgage payments, reserve accountsfor replacement
of the Common Elements and Limited Common Elements.

Section 11.2 Regular Assessments. Based upon the annua budget, the Board of Directors shall
establishassessmentsto be paid by the M embersfor the costsof owning, operating, maintaining, repairing
and replacing the Common Elements and Limited Common Elements and for such other matters as are
included within such budget, to the extent such costs exceed any user fees or other available net income
reasonably projected by the Board of Directors. The tota amount of assessments to be paid by the
Members shadl be apportioned among the Members as specified in Section 11.5. All such assessments
shdl bepayable inequa monthly or quarterly ingalments on such schedule as the Board of Directorsmay
determine,

Section 11.3 Determinationof Special Assessments. The Board of Directors shall from timeto
time establish specia assessmentsto be paid by the Memberswhenit determinesthat regular assessments
are not sufficient to meet the obligations of the Association. The total amount of special assessments to
be paid by the Members shdl be apportioned among the Members as specified in Section 11.5 The
Association shdl send to each Member, not less than thirty (30) days prior to the date any specia
assessment is due, a statement of the amount, purpose, and time and manner of payment of the same.
Each Member shdl pay the amount of such specid assessment at the times and in the manner pecified
in such notice.

Section 11.4 Ligbility for Assessment. Each Member, and the Unit owned by such Member,
dhdl be lidble for each assessment made and apportioned to such Member by the Association in
accordance with these Bylaws. No financid ingtitutionwhose sole interest inany Unit is afirs mortgage
lien securing purchase money finanding or any refinancing thereof, shdl be obligated to pay any regular
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or gpecid assessment until such time as the financia ingtitution becomes the owner of such Unit through
foreclosure or aconveyancein lieu of aforeclosure.

Section 11.5 Apportionment of Assessments.  Assessments will be gpportioned among the
Members on the basis of the total number of Units.

Section11.6 Reserves. Theannud budget shal include specific provisonsfor the accumulation
of such reserve funds as may be determined appropriate by the Board of Directors. The reserve funds
shdl be used for congtruction and recongtruction of Common Elements and Limited Common Elements,
payment of the deductible on any insured casuaty loss, unexpected expenditures, emergency Stuations
and suchother Associ ation purposes as may be determined to be gppropriate by the Board of Directors.
The annua budget for any year in which expenditures are made from the reserve fund may provide for
the accumulation of suffident funds to restore the reserve fund to a leve deemed appropriate by the
Board of Directors. Incomefrom theinvestment of the genera reserve fund may be accumulated or used
for any Association purpose, as determined by the Board of Directors.

Section11.7 Falureto Adopt aBudget. Thefailureof the Board of Directorsto adopt abudget
as specified in this Article X1 shdl not in any way release or modify any Member's obligation to pay dl
assessments made by the Board of Directors.

Section 11.8 Obligation of Members. No Member shall be released or excused from the
obligation to pay any assessment by waiving an interest in or right to the use of dl or any portion of the
Common Elements or Limited Common Elements.

Section 11.9 Lienfor Unpad Assessments. Any assessment not paid within ten (10) days after
it becomes due shdl bear interest at the rate of one percent (1%) per month or such other rate as may
be fixed by the Board of Directors from time to time, or, in e@ther event, a such lesser rate asis the
maximum rate permitted by law. The Board of Directors may authorize the Treasurer or the President
to record a notice of adam of past due assessmentsinthe Land Records of the Town of Milton. Unpaid
assessments shdl be collectible in an action against the Member who fails to pay the same. If the
Association prevallsinitsdamagainsaMember for ddinquent assessments, the Member shdl remburse
the Association for al costs and fees of collection, including reasonable legd fees incurred by the
Association in connection with such action. Reference is made to the Declaration and the Act for rights
and remedies beyond what is set forth herein.

Section11.10 Additiond Remedies. The Board of Directors shal have the power to terminate
or restrict the right to use the Common Elements and Limited Common Elements in whole or in part,
induding use of the sewer system, of any Member who is ddinquent in the payment of any regular or
gpecid assessment.  Prior to terminating service, the Treasurer or other designated officer of the
Asociaion shdl send to the Member who is delinquent written notice of such ddinquency, by certified
mall, return receipt requested, at the mailing address, if any, on file with the Association. The note shdll
specify the amount of the delinquency and shall specify that the Member shal have not less than ten (10)
daysto curethe same. The natice dso shdl specify the date on which the use of the Common Elements
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and Limited Common Elements will be terminated if the Member failsto correct the ddinquency. The
Associaionshdl have the right to takesuchactions as are necessary to terminate or restrict the Member's
use of the Common Elements and Limited Common Elements.

ARTICLE XII
Insurance

Section 12.1 Obligation to Insure.  The Association shdl procure for the benefit of the
Association, from one or more insurance companies licensed in Vermont:

@ One or more Generd Liability Insurance Policies providing coverage for the Association
of not less than One Million Dallars ($1,000,000.00) for injury to or deeth of any one person and One
Hundred Thousand Dallars ($100,000.00) for damage to property in any one incident.

(b) Casudty Insurance including the risks generaly included inan"dl risk” policy with afull
amount equd to the replacement cost of dl Limited Common Elementswhich areinsuradle,

(© Fddity Bondsfor Directorsand officersof the Associationinaface anount equa to one
hundred ten percent (110%) of the tota amounts of money in the control of the Association. Thefiddity
bond shall not exclude or limit coverage with respect to persons who serve without compensation.

(d) Workers Compensation | nsurance and Unemployment Compensation Insurancefor any
employees hired by the Association.

Section 12.2 Additiond Insurance. The Board of Directors may acquire such additiond types
or amounts of insurance as the Board of Directors deems reasonable or prudent.

Section 12.3 Waiver of Subrogation. Each insurance policy procured by the Association shdl
include, where gpplicable and when available at reasonable cost, awaiver by the insurer of dl right of
subrogation againgt the Association, the Members, Unit Owners, or guests or invitees of the Members
and Owners, in connection with any loss or damage thereby insured againg. The unavailability of a
waiver of subrogation clause with respect to any required or additional insurance policy shal not excuse
the Association from acquiring such policy. If the waiver isavailable, but only at substantia extra cos,
the Board of Directors, initssole discretion, shdl determine whether to pay such additiona premium for
the waiver.

ARTICLE XIII
Maintenance
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Section 13.1 Genera Obligations. The Association shdl beresponsiblefor dl maintenanceand
repairsto the Common Elementsand Limited CommonElements. Each Unit Owner shall promptly report
to an officer or Director of the Association any condition or occurrence in the Common Elements and
Limited Common Elements brought to the attention of such Unit Owner and requiring maintenance or

repairs.

ARTICLE XIV
Miscdlaneous

Section 14.1 Management Services. The Board of Directorsmay, & its discretion, employ one
or more professonds for any one or more of the following duties:

@ Assigtance in preparation of the annud budget, provided, however, the Board of
Directors shdl have fina responghility to adopt and gpprove any budge;

(b) Determinationof the amounts of and the collection of dl regular and specia assessments;

(© Operation, care, upkeep and maintenance of the Common Elements and Limited
Common Elements,

(d) Engaging and discharging of employees;
(e Bookkeeping and record keeping tasks; and

)] Preparation and filing of dl tax returns, reports, disclosures and statements required to
befiled by or on behdf of the Association.

Any contract for such services shdl expresdy provide that it may be terminated by the
Association, without pendty, on not more than ninety (90) days notice.

Section 14.2 Fisca Year. Thefiscd year of the Associaion shal be the caendar year.

Section14.3 Audits. TheBoard of Directors, initsdiscretion, may procure an independent audit
of the books and records of the Associationby a certified public accountant. The Association's financid
satementsshall be available to each Member, each Unit Owner and to the holders of mortgageson any
Unit.

Section 14.4 Statements. Upon written request by a Unit Owner, Member or the holder of a
mortgage on any Unit, the Treasurer shdl provide such Member, Unit Owner or mortgage holder with
asatement pecifyingany unpaid regular and special assessments due fromsuchMember or Unit Owner.
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Upon request submitted in writing by a holder of a mortgage lien on any Unit, the President or other
designated officer shal provide such mortgage holder witha statement specifying the existence, if any, of
any default by such Unit Owner or Member with respect to obligations expressed in the Bylaws or the
Declardtion.

Section 14.5 Amendment. These Bylavsmay be amended by the Board of Directors upon the
afirmative vote of two-thirds (2/3) of the Unit Owners. With respect to certain proposed amendments
to these Bylawswhich could have sgnificant impact upon the rights and security of First Mortgagees (as
defined inthe Declaration), inadditionto such an amendment receiving the gpprova of the Unit Owners
required in this Section 14.5, the amendment aso shdl require the gpprova in writing by the Required
Number of First Mortgagees and Grant Provider (as defined inthe Declaration). Theamendmentswhich
would be deemed to have a Sgnificant impact upon the rights and security of aFirst Mortgagee or Grant
Provider are as set forth in Section 9.3 of the Declaration.

Section 14.6 Corporate Seal. The Board of Directors shal adopt a corporate sedl for the
Asociation.

Section14.7 Waiver of Notice. Any notice of any meeting required to be given to any Director,
Member or Unit Owner by the provisions of these Bylaws, the Articlesof Associationor the Statute may
be waived in writing by the party entitled to such notice, whether before or after the time stated therein
and such waiver shdl be deemed the equivadent of such notice.

Section14.8 Indemnification Any present or future Director, officer, or employee, or executor,
adminigrator or other legd representative of any suchDirector, officer, or employee, hereinafter referred
to as “such person” dhdl be indemnified by the Corporation against reasonable costs and expenses
(exdusive of any amount paid or incurred in connection with any action, suit, or proceeding to whichany
such person may heregfter be made a party by reason of his or her being or having been a Director,
officer, or employee) to the full extent permitted or required by applicable law. The foregoing right of
indemnification shal not be exclusve of any other rights to which any such person may be entitled as a
metter of law or which may be lawfully granted to him or her and the indemnification hereby granted by
the Corporation shdl be in addition to and not in redtriction or limitation of, any other privilege or power
which the Corporation may lanfully exercise with respect to the indemmification or reimbursement of
Directors, officers, or employees.

@ To the extent permitted by law, upon final resolution of a proceeding, whether by
judgment, order, settlement, conviction, plea, or otherwise, the Association shdl indemnify any person
who was or is a party to any it or proceeding, whether avil, crimina, adminidrative or investigetive
(whether or not by or in the right of the Association) by reason of the fact that he or she is or was a
Director, officer, employee or agent of the Association, or is or was serving a the request of the
Association as a Director, officer, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise against expenses (incduding attorney fees), judgments, fines and amounts paid in
settlement actudly and reasonably incurred by him or her in connection with such action, suit or
proceeding if he or she acted ingood faithand in a manner he or she reasonably believed to bein or not
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opposed to the best interests of the Associationor itsMembers, and, with respect to any crimina action
or proceeding, had no reasonable causetobdieve his or her conduct was unlawful; except that there shdll
be no indemnification in connection with a proceeding by or in which the individud is adjudged ligble to
the Corporation, or in connection with any other proceeding charging improper personal benefit to the
individud, whether or not invalving actioninhisor her offida capacity, inwhichthe individud is adjudged
liable onthe basis that personal benefit wasimproperly received by the individud. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere
or its equivaent, shdl not of itself, create a presumption that the person did not act in good faith and in
a manner which he or she reasonably believed to be in or not opposed to the best interests of the
Association, and, withrespect to any crimind actionor proceeding, had reasonable cause to believe that
his or her conduct was unlawful.

(b) Totheextent permitted by law, the Associ ation may advanceor reimburseexpensesprior
to final resolution of a proceeding, to any person who was or isaparty to or is threstened to be made
a party to any threatened, pending action or suit by or in the right of the Association to procure a
judgment in its favor by reason of the fact that he or sheis or wasaDirector, officer, employee or agent
of the Association, or is or was serving a the request of the Associationas aDirector, officer, employee
or agent of another corporation, partnership, joint venture, trust or other enterprise against expenses
(including attorney fees) actudly and reasonably incurred by him or her in connection with the defense
or settlement of suchactionor it if he or she (i) furnishes the Corporation a written affirmation of his or
her good fath belief that he or she has met the standard of conduct required by statute for such
indemnification, (ii) furnishes awritten undertaking, executed persondly or on the individud’ s behdf, to
repay the advance if it is ultimately determined that the person did not meet the standard of conduct, and
(iii) a determination is made that the facts then known to those empowered by statute to make the
determination would not preclude indemnification under law.

(© If a Director, officer, employee or agent of the Association has been successful on the
merits or otherwise asa party to any action, suit or proceedings referred to in Sections (@) or (b) of this
Section, or with respect to any daim, issue or matter therein (to the extent that a portion of hisor her
expenses can be reasonably alocated thereto), he or she hdl be indemnified againgt expenses (induding
attorney fees) and reasonably incurred by him or her in connection therewith.

(d) The indemnification provided by this Sectionshdl not be deemed exclusive of any other
rightstowhichthose indemnified may be entitled under any Agreement, vote of Membersor disinterested
Directors, or otherwise, bothasto actioninhis or her officid capacity and asto action in person who has
ceased to be a Director, officer, employee or agent and shdl inure to the benefit of the heirs, executors
and adminigtrators of such a person.

Section 14.9 Books and Records. The Corporation shal keep correct and complete booksand
records of account and shall dso keep minutes of the proceedings of its Members, Board of Directors
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and committees having and exercising any of the authority of the Board of Directors, and shall keep at
the principa office arecord giving the names and addresses of the Members entitled to vote.

Section14.10 Dissolutionor Sde of Assets. A two-thirds (2/3) vote of the membership shdl be
required to sdl or mortgage assets of the Corporation not in the regular course of businessor to dissolve
the Corporation.

Upon the dissolution of the Corporation, assets shdl be distributed to its Members or, if it has
no Members, to those persons whom the Corporation holds itself out as benefitting or serving.

Dated a South Burlington, Vermont, this 26th day of April, 2007.

CAMERONSRUN
HOMEOWNERSASSOCIATION, INC.

By:

Guy L. Babb, Duly Authorized Agent
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