BYLAWS
OF
FOX CREEK FARM MASTER ASSOCI ATI ON, | NC.

ARTI CLE |
NAME AND LOCATI ON

The name of the corporation is FOX CREEK FARM MASTER ASSOCI ATI ON,
INC., hereinafter referred to as the "Association." The principal office of
the corporation shall be c/o Fox Geek Farm LLC, 11031 Sheri dan Boul evard,
West m nster, Col orado, 80020, but neetings of Menbers and directors may be
held at such places within the State of Colorado as may fromtine to tine
be designated by the Board of Directors of the Association (“Board of
Directors” or "Board").

ARTI CLE |
PURPOSE

The purpose for which the Association is formed is to govern the
Units, exercise the rights, power and authority, and fulfill the duties of
the Association, as provided in that certain Master Declaration of
Covenants, Conditions and Restrictions of Fox Creek Farm and any anendnents
and suppl enents thereto, recorded or to be recorded in the office of the
Cl erk and Recorder of Boul der County, Colorado ("Declaration") (ternms which
are defined in the Declaration shall have the same neani ngs herein unless
ot herwi se defined), and those certain Articles of Incorporation of Fox
Creek Farm Master Association, Inc., and any anmendnents thereto, filed in
the office of the Secretary of State of the State of Colorado, as anended
("Articles of Incorporation"). All present and future Owers, tenants,
occupants, and any other Person who may use any of the Units, or any
portion thereof, or any facilities or appurtenances thereto or thereon, in
any manner, shall be subject in all respects to the covenants, conditions,
restrictions, reservations, easenments, regulations, and all other terms and
provisions set forth in the Declaration, Articles of Incorporation and
these Byl aws. The nere acquisition, rental or occupancy of any Unit, or any
Portion thereof, shall signify that all terns and provisions of the
Declaration, Articles of Incorporation and these Bylaws are accepted,
ratified and shall be conplied wth.

ARTI CLE 111
MEETI NGS OF MEMBERS

1. Annual Meetings. The first annual nmeeting of the Menbers shall
be held within twelve (12) nonths from the date of incorporation of the
Associ ation, and each subsequent regular annual neeting of the Menbers
shall be held in the same nonth of each year as the nmonth in which the
first annual neeting was held, the specific date and tine thereof to be
designated by the Board of Directors from time to tinme. At each annual
neeting, the Menbers shall elect directors to fill vacancies and conduct
such ot her business as may properly cone before the neeting.

2. Special Meetings. Special neetings of the Menbers may be call ed
at any tinme by the President or by a majority of the Board of Directors or




by Omers having at Ileast twenty percent (209 of the votes of the
Associ ati on.

3. Notice of Meetings. Witten notice of each neeting of the
Menbers shall be given by, or at the direction of, the secretary of the
Associ ation or Person authorized to call the neeting. Not less than ten
(10) nor nore than fifty (50) days in advance of such neeting, the Person
giving such notice, as aforesaid, shall cause notice of the neeting to be
hand delivered or sent prepaid by United States mail to the mailing address
of each Unit or to any other mailing address designated in witing by the
Owner. The notice of any neeting nust state the tinme and place of the
neeting and the itens on the agenda, including the general nature of any
proposed anendnent to the Declaration or Bylaws, any budget changes, and
any proposal to renove an officer or nenber of the Board of Drectors.

4. Quorum

(a) A quorumis deened present throughout any neeting of the
Association if Persons entitled to cast twenty percent (20% of the votes
which nmay be cast for election of the Board of Drectors are present, in
person or by proxy, at the beginning of the neeting.

(b) Unl ess otherwise specifically provi ded by the
Decl aration, the Articles of Incorporation, these Bylaws or by statute, all
matters com ng before a neeting of Menbers at which a proper quorumis in
attendance, in person or by proxy, shall be decided by the vote of a
majority of the votes validly cast at such neeting.

5. Proxies

(a) If only one of the multiple Owmers of a Unit is present
at a neeting of the Association, such Owmer is entitled to cast the vote
allocated to that Unit. If nore than one of the multiple Oamers are
present, the vote allocated to that Unit may be cast only in accordance
with the agreenent of a majority in interest of the Owmers of such Unit,
unless the Declaration expressly provides otherwise. There is majority
agreenent if any one of the multiple Owmers of a Unit casts the vote
allocated to that Unit wthout protest being nade pronptly to the Person
presi ding over the neeting by any of the other Owmers of the Unit.

(b) The vote allocated to a Unit may be cast pursuant to a
proxy duly executed by an Omer. If a Unit is owned by nore than one
Person, any Omner of such Unit nmay register protest to the casting of the
vote of such Unit by any other Omer of such Unit through a duly executed
proxy; but each Unit shall only have one vote allocated to it, as provided
in the Declaration. An Omer nay not revoke a proxy given pursuant to this
Section except by actual notice of revocation to the Person presiding over
a neeting of the Association. A proxy is void if it is not dated or



purports to be revocable without notice. A proxy termnates eleven (11)
nmonths after its date unless it provides otherw se.

6. Security Interest Holders. Each Security Interest Holder shall
have the right to designate a representative to attend all neetings of
Menbers.

ARTI CLE |V
BOARD OF DI RECTORS - SELECTION - TERM OF OFFI CE

1. Nunber. The affairs of this Association shall be nanaged by a
Board of Directors of five (5) directors, except that until termnation of
the Period of Declarant Control the Board of Directors shall consist of
three (3) directors. Drectors shall be Menbers which, in the case of
Decl arant, may include any nenber of Declarant and any officer, director,
enpl oyee or authorized agent of Declarant or any nenber of Declarant and,
in the case of corporate Menbers, may include the officers and directors of
each such corporate Mnber.

2. Termof Ofice.

(a) No later than sixty (60) days after conveyance of
twenty-five percent (25% of the Units that May Be Created to Oaners ot her
than a Declarant or a Builder, at |east one (1) nenber and not |ess than
twenty-five percent (25% of the nmenbers of the Board of Directors nust be
el ected by Owmers other than the Declarant or a Builder. Not later than
sixty (60) days after conveyance of fifty percent (50% of the Units that
May Be Created to Omers other than a Declarant or a Builder, not |ess than
thirty-three and one-third percent (33-1/3% of the nenbers of the Board of
Directors nust be el ected by Owmers other than the Declarant or a Buil der.

(b) Except as otherw se provided in these Bylaws, during the
Period of Declarant Control, the Declarant or Persons appointed by the
Decl arant may appoint all officers and directors of the Board of Directors
and renove all officers and directors appointed by it. Not later than
termnation of the Period of Declarant Control, the Oaners shall elect a
Board of Directors of at |east three nenbers, at least a mgjority of whom
nmust be Omers other than the Declarant or designated representatives of
Owners other than the Declarant. The Board of Directors nenbers so el ected
shall take office upon el ection.

(c) Any director of the Board of Directors who is el ected by
the Menbers prior to termnation of the Period of Declarant Control shall
serve for one (1) year or until such director's duly-elected successor
takes office on the Board of Directors, whichever occurs |ater; except that
any director may at any tine resign, be renoved (subject to these Byl aws),
or otherwise be disqualified to serve. At the first annual neeting of the
Association held subsequent to termnation of the Period of Declarant



Control, the Menbers shall elect three directors for terns of one year and
two directors for terns of two years, and at each annual neeting thereafter
the Menbers shall elect the sane nunber of directors as there are directors
whose terns are expiring at the tine of each election, for terns of two
years.

3. Renoval. The Omers, by a vote of sixty-seven percent (67% of
the Association votes cast by Persons present and entitled to vote at any
neeting of the Omers at which a quorumis present, nay renbve any nenber
of the Board of Directors with or wthout cause, other than a Board of
Directors nenber appointed by the Declarant. Declarant may at any tine
renmove, and appoint the successor of, any nenber of the Board of Directors
who was appointed by the Declarant. In the event of death, resignation or
renmoval of a director, his or her successor shall be selected by a majority
of the remaining nenbers of the Board of Directors, whether or not such
remai ning nmenbers constitute a quorum and shall serve for the unexpired
term of the director being replaced; provided, however, that the Decl arant
may appoi nt the successor of any director who served in such capacity as a
result of being appointed by the Decl arant.

4. Conpensation. No director shall receive conpensation for any
service rendered to the Association. However, any director nmay be
reimbursed for actual expenses incurred in the performance of the
director's duties.

5. Action Taken Wthout a Meeting. The directors shall have the
right to take any action in the absence of a neeting which they could take
at a neeting by obtaining the witten approval of all of the directors. Any
action so approved shall have the sanme effect as though taken at a neeting
of the directors.

ARTI CLE V
NOM NATI ON AND ELECTI ON OF DI RECTORS

1. Nomination. Nomnation for election to the Board of Directors
may be nmade by a Nomnating Commttee if such a Commttee is appointed,
fromtine to tinme, by the Board of Directors. Nom nations may al so be nade
fromthe floor at any Menber neeting.

2. Election. Election to the Board of Directors shall be by secret
witten ballot. At such election the Menbers or their proxies may cast, in
respect to each vacancy, as nmany votes as they are entitled to exercise
under the provisions of the Declaration. The Persons receiving the |argest
nunber of votes shall be elected. Cunulative voting is not permtted.

ARTI CLE VI
MVEETI NGS OF BOARD OF DI RECTORS




1. Regular Meetings. Regular neetings of the Board of Directors
shall be held not less often than quarterly, wthout notice, at such place
and hour as may be fixed from time to time by the Board. Should said
neeting fall upon a legal holiday, then that neeting shall be held at the
sanme tinme on the next day which is not a |egal holiday.

2. Special Meetings. Special neetings of the Board of Directors
shall be held when called by the president of the Association, or by any
two directors, after not less than three (3) days' notice to each director.

3. Quorum Actions of Board of Directors. A quorum is deened
present throughout any neeting of the Board of Directors if Persons
entitled to cast fifty percent (50% of the votes on the Board of Directors
are present at the beginning of the neeting. Every act or decision done or
made by a majority of the directors present at a duly held neeting at which
a quorumis present shall be regarded as the act of the Board of Directors

ARTI CLE VI |
POANERS AND DUTI ES OF THE BOARD OF DI RECTORS

1. Powers. The Board of Directors shall have power to:

(a) adopt and publish rules, regulations and guidelines
governing the use of the Units, the Common El enents, the Community, or any
portion thereof, and any facilities thereon and the personal conduct of the
Menbers and their guests thereon, and architectural standards or
requirements including, but not limted to, the creation, approval and
anmendnent of the Design Quidelines, and to establish penalties for the
infracti on thereof;

(b) suspend the voting rights and the right of a Menber to
use recreational facilities, if any, during any period in which such Menber
shall be in default in the paynent of any assessnent |evied by the
Associ ation. Such rights nmay al so be suspended after notice and heari ng,
for a period not to exceed sixty (60) days, for infraction of these Byl aws
or published Association rules and regul ati ons;

(c) enter into, make, perform or enforce contracts,
| i censes, |eases and agreenents of every kind and description; provided
however, that the foregoing rights with respect to contracts and | eases
shal |l be subject to the express Iimtations, if any, contained in the Act;

(d) provide for direct paynent of assessnents to the
Associ ation from Owmers' checking, credit or other accounts;

(e) exercise for the Association all powers, duties and
authority vested in or delegated to the Association and not reserved to the



nmenbership by other provisions of these Bylaws, the Articles of
I ncorporation or the Declaration;

(f) declare the office of a nenber of the Board of Directors
to be vacant in the event such nenber shall be absent fromtwo (2) regular
neetings of the Board of Directors during any one year period; and

(g) enmploy a nmanager, an independent contractor, or such
ot her enpl oyees as they deem necessary, and prescribe their duties.

2. Duties. It shall be the duty of the Board of Directors to:

(a) cause to be kept a conplete record of all its acts and
corporate affairs and present a statenent thereof to the Menbers at the
annual neeting of the Menbers, or at any special neeting when such
statenment is requested in witing by Omers entitled to cast at |east
one-fourth (1/4) of the votes at such neeting;

(b) supervise all officers, agents, and enployees of the
Associ ation, and see that their duties are properly perforned;

(c) as nore fully provided in the Declaration, to:

(1) determne the amount of the annual assessnent
against each Unit, fromtinme to tinme, in accordance with the Association
budget, and revise the anount of the annual assessnent if such budget is
rej ected by the Owners; and

(2) foreclose the lien against any Unit for which Common
Assessnents are not paid within such tinme as may be determ ned by the Board
of Directors fromtine to tinme, or bring an action at |aw agai nst the Oaner
personally obligated to pay the sane;

(d) issue, or cause an appropriate officer or authorized
agent to issue, upon demand by any Person, a certificate setting forth
whet her or not any Commobn Assessnent has been paid. A reasonabl e charge may
be made by the Board for the issuance of these certificates. If a
certificate states that a Commobn Assessnent has been paid, such certificate
shall be conclusive evidence of such paynment as to all Persons who rely
thereon in good faith;

(e) procure and nmmintain insurance, as nore fully provided
in the Declaration;

(f) provide for maintenance, repair and/or reconstruction of
the Common Elenents, other property, and Inprovenents, as nore fully
provided in the Decl arati on;



(g) keep financial records sufficiently detailed to enable
the Association to conply with the requirenent that it prove statenents of
unpai d Common Assessnents; and

(h) provi de architectural review and appr oval or
di sapproval, as provided in the Declaration.

Any of the aforesaid duties nmay be delegated by the Board of
Directors to any other Person(s) or to the nmanagi ng agent.

3. Limtation on Powers. The Board of Directors may not act on
behalf of the Association to anend the Declaration, to termnate this
Community, or to elect nenbers of the Board of Directors or determne the
qgualifications, powers and duties, or terns of office of Board of Directors
menbers, but the Board of Directors may fill vacancies in its nenbership
for the unexpired portion of any term

ARTI CLE VI | |
R GHTS OF THE ASSQOC ATI ON

The Association nmay exercise any and all rights or privileges
given to it under the Declaration, the Articles of Incorporation or these
Byl aws, or as may otherwi se be given to it by law, and every other right or
privilege reasonably to be inplied there from or reasonably necessary to
ef fectuate any such right or privilege.

ARTI CLE | X
OFFI CERS AND THEI R DUTI ES

1. Enuneration of Ofices. The officers of this Association may be
a president and vice-president, a secretary, a treasurer, and such other
offices as the Board may fromtine to tine by resolution create.

2. Election of Oficers. The election of officers shall take place
at the first neeting of the Board of Drectors following each annual
nmeeti ng of the Menbers.

3. Term The officers of this Association shall be elected
annual ly by the Board of Directors and each shall hold office for one (1)
year or until such officers duly-elected successor takes office, whichever
occurs later; except that any officer may at any tine resign, be renoved,
or otherwi se be disqualified to serve.

4. Special Appointnents. The Board of Directors may elect such
other officers as the affairs of the Association may require, each of whom
shall hold office for such period, have such authority, and perform such
duties as the Board may, fromtinme to tine, determ ne.




5. Resignation and Renoval. Any officer may be renoved from
office, wwth or without cause, by the Board of Directors. Any officer may
resign at any tinme by giving witten notice to the Board of Directors, the
president, or the secretary. Such resignation shall take effect on the date
of receipt of such notice or at any later tinme specified therein and,
unl ess otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

6. Vacancies. A vacancy in any office may be filled by appoi nt nent
by the Board of Directors. The officer appointed to such vacancy shal
serve for the remainder of the termof the officer replaced.

7. Multiple Ofices. The offices of president and secretary nay
not be held by the sanme person. However, any person nmay sinultaneously hold
two or nore of any of the other offices subject to any applicable
requirenments or Ilimtations contained in the Declaration, Articles of
I ncorporation, these Bylaws or |aw.

8. Duties. The duties of the officers, which are delegable to
ot her persons or the managi ng agent, are as foll ows:

(a) President: The president shall preside at all neetings
of the Board of Drectors and Menbers; shall see that orders and
resolutions of the Board are carried out; shall sign all |eases, nortgages,
deeds and other witten instrunments; and shall co-sign or authorize a
desi gnated agent to co-sign prom ssory notes and checks of the Association.

(b) Vice-President: The vice-president shall act in the place
and stead of the president in the event of the president's absence,
inability, or refusal to act, and shall exercise and discharge such other
duties as may be required of the vice-president by the Board of Directors.

(c) Secretary: The secretary or a designated agent shall
record the votes and keep the mnutes of all neetings and proceedi ngs of
the Board of Directors and of the Menbers; shall keep the corporate seal of
the Association and affix it on all papers requiring said seal; shall serve
notice of neetings of the Board and of the Menbers; shall keep appropriate
current records showing the nanmes of the Menbers together with their
addresses; shall prepare, execute, certify and record anendnents to the
Declaration on behalf of the Association; and shall perform such other
duties as required by the Board.

(d) Treasurer: The treasurer or a designated agent shall
receive and deposit in appropriate bank accounts all nonies of the
Associ ation and shall disburse such funds as directed by resolution of the
Board of Directors; shall sign or authorize a designated agent to sign
prom ssory notes and checks of the Association; shall keep proper books of
account; shall cause an annual conpilation report of the Association books



to be made by a Certified Public Accountant at the conpletion of each
fiscal year or, at the option of the Board of Directors or as required by
the Declaration or |law, an annual review or audited financial statenent may
be required; and shall prepare an annual budget to be presented to the
nmenber shi p, and deliver a copy of each to the Menbers.

(e) Any officer of the Association may prepare, execute,
certify and record anmendnents to the Declaration on behalf of the
Associ ati on

ARTI CLE X
COW TTEES

The Associ ation shall appoint an Architectural Commttee, subject
to the provisions of the Declaration, and my appoint a Nom nating
Commttee. In addition, the Board of Directors nmay appoint other conmttees
as it deens appropriate in carrying out its purposes.

ARTI CLE Xl
BOOKS AND RECCRDS

The Association shall nake available to Owers current copies of
the Declaration, Articles of Incorporation, these Bylaws, the rules and
regul ati ons, books, records and financial statenents of the Association
“Avail abl e" shall nean available for inspection, upon request, during
nor mal weekday busi ness hours or under other reasonabl e circunstances.

ARTI CLE XI'|
CORPORATE SEAL

The Association shall have a seal in circular formand within its
circunference the words: FOX CREEK FARM MASTER ASSOCI ATI QN, | NC.

ARTI CLE XI'I|
DELEGATI ON OF AUTHORITY TO A NMANAG NG AGENT

1. At such tine as the Association consists of thirty (30) or nore
Units, if the Board of Directors or officers of the Association del egate
any of their powers of collection, deposit, transfer or disbursenent of
Association funds to other Persons or to a managing agent, then the
foll owi ng provisions shall be required:

(a) That the other Person or nmanaging agent naintain
fidelity insurance coverage or a fidelity bond in an anount of not |ess
than Fifty Thousand and no/ 100 Dol lars ($50,000.00) or such higher anount
as the Board of Directors may require fromtine to tine; and



(b) That the other Person or managing agent rmaintain all
funds and accounts of the Association separate fromthe funds and accounts
of other honmeowners associations that are nanaged by such other Person or
managi ng agent, and keep and maintain all reserve accounts of each such
honeowner s associ ati on so nmanaged separate from operational accounts of the
Associ ation; and

(c) That an annual accounting of the Association funds and a
financial statenent be prepared and presented to the Association by the
managi ng agent, a public accountant, or a certified public accountant.

ARTI CLE XV
AVENDVENTS

These Byl aws may be anended, at a regular or special neeting of
the Menbers, by a vote of a nmgjority of the votes of a quorum of Menbers
present in person or by proxy; provided, however, that the witten approval
of HUD or VA shall be required for any anendnents enacted during the Period
of Declarant Control if, at the tine such anendnent is enacted, HUD has
i nsurance or VA has a guarantee(s) on one or nore Security Interests.

ARTI CLE XV
CONFLI CTS OF PROVI SI ONS

In the case of any conflict between the Articles of Incorporation
and these Bylaws, the Articles shall control; in the case of any conflict
between the Declaration and these Bylaws, the Declaration shall control
and in the case of any conflict between the Articles of Incorporation and
the Declaration, the Declaration shall control.

ARTI CLE XVI
FI SCAL YEAR

The fiscal year of the Association shall begin on the first day of
January and end on the |ast day of Decenber of every year, except that the
first fiscal year shall begin on the date of incorporation.

IN WTNESS WHERECF, we, being all of the directors of FOX CREEK
FARM MASTER ASSOCI ATION, INC., have hereunto set our hands this day
of , 19 .

DI RECTORS:




I, the undersigned, do hereby certify:

That | amthe duly elected and acting Secretary of FOX CREEK FARM
MASTER ASSCOCI ATION, INC., a Col orado non-profit corporation, and

That the foregoing Bylaws constitute the Bylaws of said
Association, as duly adopted at a neeting of the Board of D rectors
t hereof, held on the day of , 19




