BYLAWS
of the
MEADOW LAKE AIRPORT ASSOCIATION

ARTICLE |l - USE OF AIRPORT

Section 1. The Meadow Lake Airport Association,.I(tbe "Association") is a Colorado non-
profit corporation which has as its purpose the enship, development, expansion, control and
management of Meadow Lake Airport, a public useefelly-obligated airport facility. Meadow Lake
Airport is comprised of all developed and undevebbgroperty, including runways, taxiways, motor
vehicle roads and easements owned or leased bigdirated to, the Meadow Lake Airport Association,
Inc.

Section 2. Meadow Lake Airport has been designbyeithe FAA as a Reliever Airport and has
been awarded federal and state grants. As sucMé#aelow Lake Airport Association is required to
operate Meadow Lake Airport for the use and beréfihe general public for aviation purposes and to
make it available for all types, kinds and classieaeronautical activity or as otherwise approvgdhe
Federal Aviation Administration (FAA).

(a) Access to the Meadow Lake Airport public landarea from adjacent property, is
limited to members of the Meadow Lake Airport Agation and is otherwise subject to control
by the Association in compliance with FAA Rules &efulations.

(b) Access to the public landing area from othga@eht property may be denied
or restricted by the Association in accordance WWA Rules and Regulations, these By
Laws or Rules and Regulations of the Meadow Lakedkt Association, Inc.

ARTICLE Il - OFFICES

Section 1. _Location The principal office of the Corporation shalllbeated atl Cessna Drive,
Meadow Lake Airport (00V), Peyton, Colorado 80831-6051. The Corporation may have such other
offices within or without the State of Coloradothe Board of Directors may designate or the busioés
the Corporation may require.

ARTICLE Il - MEMBERSHIP

Section 1. _Classes of Membershighe Corporation shall have two classes of mestiyey
namely, Regular Members (regular commercial membedsregular residential members) and the sub-
class of Recreational Associate Member.

(&) Regular Members in the Association shall be those individuals, pames or
associations of any kind who own real estate atMeadow Lake Airport (Exhibit A). There
shall be one membership per real estate parcembdeship shall become effective on the date of
purchase.

(b) Recreational Associate Members of the Association shall be those persons,
companies or organizations (not regular memberstwpurchase fuel or purchase goods or
services from any member of the Meadow Lake Airpdssociation, on the Meadow Lake
Airport. Recreational Associate Members shall hawesote, but shall have all rights in regards
to the Association afforded to the general public.
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Section 2. _Annual MeetingsAn annual meeting of the regular membershiptterelection of
Directors to succeed those whose terms expiredf@nthe transaction of such other business as may
properly come before the meeting shall be heldhen2nd Tuesday in May of each year. Should the
annual meeting of the membership not be held oh dag, the election of Directors may be held at any
special meeting thereafter called for that purpose.

Section 3. _Special MeetingsSpecial meetings of the members may be callethdyresident,
the Board of Director, or members holding not léms one-tenth (1/10th) of the total number of saié
the Association.

Section 4. _Notice and Place of Meetings and Ageride notice of meeting shall designate the
place of any and all annual or special meetingsagehda for said meeting, and the same may be held
within ElI Paso County, State of Colorado, and aliges of meetings shall be deposited in the United
States mail at least fifteen (15) days prior to tihee of the meeting, addressed to the memberiseat t
known addresses as they appear on the records Gfatporation, with postage thereon prepaid.

(a) Record Date The Association shall give notice to each RegiMamber addressed
to the members at their addresses as they appdahearcords of the Association. The record
date for determining the members entitled to vdtea anembers’ meeting is determined as
follows:

(1) For the annual meetinthe record date is the close of business on Afxilor
if that date falls on a Saturday or Sunday, onNwnday following April 30. On the
record date, the Association shall prepare an afiwlist of the names and addresses of
all Regular Members who are entitled to notice afd to vote at, the annual meeting,
together with a statement of each member’s votingngth. The members list shall be
available for inspection by any member entitlegtdte at the annual meeting, following the
date of record established for the meeting. Thenbse list shall also be available at the
annual meeting and any member entitled to votdatannual meeting, or an agent of a
member entitled to vote at the annual meetingnigled to inspect the list at any time
during the annual meeting or any adjournment ofifreual meeting.

(2) For special meetingghe record date for determining the membersledtib
vote at a special meeting is the close of busiteenty (20) days prior to the date of the
special meeting. On the record date, the Assodiaghall prepare an alphabetic list of the
names and addresses of all members who are entthestice of, and to vote at, the special
meeting, together with a statement of each memb@ting strength. The members list
shall be available for inspection by any membeitledtto vote at the special meeting,
following the date of record established for theetmy. The member list shall also be
available at the special meeting and any membédtezhto vote at the special meeting, or
an agent of a member entitled to vote at the spe®@ating, is entitled to inspect the list at
any time during the special meeting or any adjoaminof the special meeting.

Section 5. _ProxiesA Regular Member of the Association entitled/tde may vote in person or
by proxy.
(@) A proxy appointment form is duly authorized whiis submitted in accordance with
the provisions of C.R.S. 7-127-203 or otherwiseveged in any lawful manner.

(b) Proxies may be appointed to the MLAA Board afebtors, provided that a majority
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of the MLAA Board agrees as to the manner in whitghvoting interest will be cast.

(c) Form A proxy appointment must be legible, clear itemt, and dated. The MLAA
may provide a proxy form with the Notice of Meetitgit any form may be used.

(d) Term An appointment of proxy is valid for eleven (Ihpnths unless a different
period is expressly provided for in the appointment

(e) Revocation An appointment of a proxy is revocable by theyitar Member and is
considered revoked if:

(1) the member attends the meeting and votes sopeor

(2) the member delivers to the secretary or otlitcen or agent authorized to
tabulate proxy votes a lawful written statementt ttiee appointment of the proxy is
revoked, or

(3) by providing a subsequent appointment form.

Section 6. _Quorum Members holding a majority of the total votestiof Association which
may be cast at any meeting shall constitute a gquatuany annual or special meeting of the membiérs.
a quorum is not present at any meeting of the meshig a majority of the members present may
adjourn the meeting from time to time without fatimotice. If no quorum can be made upon the skcon
adjourned anndameeting, which shall be not less than one (1) ttneuibsequent to the scheduled annual
meeting or more than two (2) months after the sgleellannuameeting, then the annualeeting may be
held and shall constitute an annua¢eting if at least ten (10) separate parcelggpeesented and all
members have been notified of this meeting andrréed of the lowered quorum requirement.

Section 7. _Voting Rights All regular members shall be entitled to votel avery regular
member shall be entitled to one (1) vote for eadhdne Hundred Dollars ($100.00) of taxable valat
of property within the property boundary of the Mew Lake Airport which is currently included or
which is added under the terms of Article 3, Sectid to the list of property included in Exhibit A
(attached). At the annual meeting, and as ap@iEprat special meetings of the membership, the
management shall issue a certificate to each membiating their voting strength. Each valuatfon
the purpose of taxation shall be that value asdesgehe El Paso County tax assessor and so retorde
upon the county tax rolls except Regular ResideMembers residential property shall be assessdd an
shall be valued per the terms of Article V, SectirMinimum Assessments, as amended from time to
time by the membership. No land owner who is means in their Association indebtedness may vote at
any regular or special election.

Section 8. _MembershipThose who qualify for membership in the Assdoiaunder Section 1,
Article 111, shall be accepted as members of thedksation upon their first payment of Associatiares
and by said payment they hereby agree to abidbdsetby-laws and all their amendments or revisasns
they exist at the time and further agree to mak®ly payment of all required assessments. A regula
member shall cease to be such upon the sale thfealand under which he became a regular member. A
Recreational Associate Member shall cease to be when he ceases purchasing fuel or basing aircraft
with any property owner or FBO.

Section 9. _Use of FacilitiesThe management shall issue a grant for reguéanivers in good
standing to use the Association's facilities urttierrules established. Recreational Associate raesnb
and members of the general public may use the Assmt facilities when said use is in compliancehwi
all local, state and federal laws and regulationd ahen said member is in compliance with all
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Association rules and regulations.

Section 10._Cumulative VotingThere shall be cumulative voting for DirectorBhere shall be
no other cumulative voting.

Section 11. Annexation

(@) No new easement or access to Meadow Lake Airpait be granted to any person
or property without an affirmative vote of the memthip under the terms outlined below.

(b) No new lot or portion of land shall be added to iBihA, without the ownership of
the property agreeing to the By Laws, rules andlegmpns, and special covenants, and without
an affirmative vote of the membership under thengeoutlined below.

(c) Process.

(1) A written notice of the proposed easement, sscer annexation must be
mailed to the entire regular membership by thetipaing member (whose names and
addresses shall be supplied by the Secretary @astirer) or by the Board of Directors by
majority vote. Such notice shall contain exactdimg of the proposed change, and must
be postmarked not less than fifteen (15) days poi@n annual or special meeting.

(2) All voting for easement, access, annexatiomgba must be done in writing on
ballots prepared by an officer of the corporatidie ballot shall show the member's name
and amount of authorized votes and contain thetexaing of the change followed by a
yes or no selection.

(3) No vote on the proposed easement, access exation shall occur without
the President or authorized meeting chairman dietermining the exact number of votes
present, and notifying the Secretary who shall meé¢e name and authorized votes of all
members present in the meeting minutes, and agstinat more than fifty percent (50%) of
the entire voting interest is present, and thatentban two thirds (66.667%) total voting
interest of the entire total number of voting ietEs of the Association have voted in favor
of the change either in person or through writtesxp. Voting interests must comply with
Article 1ll, Section 6. Entire total number of vog interest of the Association shall be
defined as the total voting interest of all membergood standing at the time of the vote.
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ARTICLE IV - BOARD OF DIRECTORS

Section 1. _General Power3he business and affairs of the Corporationl $leaimanaged by the
Board of Directors which shall exercise all the posvof the Corporation, with the following limitafis:

(a) Properly delegated powers shall be exercised by pdwson/persons they were
delegated to.

(b) The power to obligate or commit Corporation funds excess of $25,000 for
procurement of equipment, facilities or land must placed before the general voting
membership at the annual meeting or a special ngeefrhe Board of Directors may enter into
contracts to commit a greater sum of moneys, peaithe contract is contingent upon the
approval of the general membership.

The Board of Directors is authorized to adopt Ralled Regulations for the Association which areinot
conflict with these By Laws.

Section 2. _Number, Qualification and Territhe number of Directors of the Corporation shall
be seven. All members of the Board of Directomligdhe regular members of the Association elected a
the annual meeting. If no annual meeting is cadledo quorum attained, such Directors shall carmtiim
office until any subsequent meeting that electewa Board of Directors or until they resign. A DQiter
need not be a resident of the State of Coloradenee, but must be a regular member in good stgrafin
the Association. The regular term of each direstwall be two years, commencing with the annual
meeting in 2010 and continuing in every even nuthgrear. In the event of a mid-term vacancy, the
Board may appoint a replacement to serve untilndsed General Membership meeting. If the vacancy
occurs during the first year of the two-year terfntloe Board, the membership shall confirm the
appointment or elect a new replacement to comgieteemaining year of the term.

At the regular meeting of the Board of Directortdtes least 30 days prior to the annual meeting,
a nominating committee of five regular members Idhalappointed by the Directors. It shall be théyd
of this committee to nominate candidates for thsitpms to be filled at the annual meeting. The
nominating committee shall report at the annualtinge Before the election at the annual meeting,
additional nominations from the floor shall be péted.

Section 3. _Annual Meeting The annual meeting of the Board of Directorslisha held
immediately following the annual meeting of the nbemship. The elder of the elected Directors shall
serve as chairman pro tem until a permanent chairohdahe Board is elected from the Directors under
Robert's Rules of Order.

Section 4. _Special MeetingsSpecial meetings of the Board of Directors meaychlled at the
request of the President or any two (2) Directars] the meeting shall be held at a convenient plpoe
notice to the Directors by the Secretary of therBad Directors by telephone, telegram or by thététh
States mail addressed to the Directors at theireadds on the records of the Corporation, all aestic
having been made at least three (3) days pridrddime of the meeting.

Section 5. _Regular Meetingdf the Board of Directors decides to hold reguteeetings, it may
provide by resolution the time, place and mannegivihg notice for holding such meetings.

Section 6. _Quorum A majority of the Board of Directors shall cangte a quorum for the
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transaction of business at any meeting of the Board

Section 7. _Vacancies Any vacancy occurring on the Board of Directsisall be filled
immediately by the Board of Directors and each &oewhen so elected shall serve the remaining term
of the directorship so vacated.

Section 8. _Informal Action by Directars Any action required to be taken at a meeting of
Directors, or any other action which may be takem aneeting of Directors, may be taken without a
meeting if consent in writing, setting forth thdian so taken, shall be signed by all of the Divest

Section 9. _Acceptance of Positioklected Directors shall immediately accept tipeisitions in
writing to the President or Officer presiding oviee election, who shall then certify in the minubéshe
Corporation the roster of the elected person aswefite position and responsibility of administegrihe
duties prescribed herein. A quorum accepting tipesi@ions shall constitute the new Board. Thhifai
to accept by an elected person shall void his ielectvhereupon that position may be filled by
continuation of the election. Nominees on thediallho are unable to attend the annual meeting may
submit letters of acceptance to the Board prighéoannual meeting.

Section 10._Resignation of PositionA Director may resign himself of all duties asBaard
member by letter to the Secretary of Board of Doecwhich shall become effective immediately.

Section 11. Directors’ CompensatiorA Director shall receive no compensation butlisha
reimbursed for "out-of-pocket" expenses upon splg@val or direction of the Board.

Section 12. Indemnification of DirectorsThe Association shall defend, indemnify and hold
harmless any Director for any reasonable experfsestttement, judgment, award, costs or attornegs f
from any claim or lawsuit against the Director emgsout of performance of the Director's duties as
authorized by the Board of Directors or these Bw&a Indemnification will be provided so long ag th
Director’s conduct was in good faith and the Dioeateasonably believed that the conduct was in the
Association’s best interests or the conduct waeadt not opposed to the Association’s best interes
The Association will not indemnify the Director whe¢he Director has been found to be liable to the
Association or when the Director derived an imprgmersonal benefit from his conduct.

Section 13._Directors’ Duties It shall be the duty of each Director to adntiisthe
responsibilities, properties and uses of the Asdiari's assets in a manner that will be most beiagtio
the Airport, its operation and its growth. The eV property owners have granted easements, Jodhts
way, real estate, improvements and controls toAbsociation to be held in perpetual trust for this
purpose.

Section 14._ Removal of Director#\ Director may be removed during his term bya#firmative
vote of the membership pursuant to Article 1ll, @t 6 at a special meeting of the membership dalle
for such purpose. Prior to a special meeting beadted, a written recall petition must be subnitte
the board with the signatures of at least twentg-f{25)% of the regular members. The challenged
director will be allowed to address the membersitithe Special Called Meeting.
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ARTICLEV - BUSINESSMANAGEMENT

Section 1. _The Managemenihe Board of Directors may appoint a persorhasManager of

the Airport who shall have and may exercise sudhaily as the Board of Directors shall designate.
Such person shall operate the corporate busineténwthe written directives, budgets and policies
instituted from time to time by the Directors. Timanager shall be paid as may be deemed appropriate
by the Board of Directors. In the event the Bodaks not appoint a Manager, the management
responsibilities rest with the Board of Director§.he Board of Directors may appoint an Executive
Committee of not less than three (3) Directors Whsball have and may exercise the authority of the
Board of Directors. The Board of Directors mayab$ish such other committees as it chooses to study
areas of concern and make recommendations to taelBor action.

Section 2. _Management QualificationsThe manager or managers need not be regular or
associate members.

Section 3. _MeetingsIf the business manager decides to hold regu&atings he shall provide
for the time, place and manner of giving noticetfolding such meetings.

Section 4. _Duties The duties of the management shall be to adteiniis every way the airport
facility as it relates to finances, administrativeocedures, safety, method of operation of theodirp
system and taxiways, and to recommend to the Direduch rules and regulations for the enforcement
of the same, including disciplinary action to b&eta against the membership of the Association. In
compliance with the section, the Manager or Exeeuiommittee, whichever is designated by the Board
of Directors, shall exercise control of all commar@&ctivity on the airport which utilizes the coram
property of the Association and no such commesm#tlity shall be engaged in without this approval.

Section 5. _Assessment of Real Property (Dué&sgch parcel of real property listed on Exhibit A
shall be assessed annually an amount of moneyndatst annually by the Board of Directors, which is
no less than one percent (1%), nor more than twirdypercent (25%) of the actual real propertyetax
for that parcel as assessed by the El Paso Cowgsyséor, State of Colorado. Annual dues mustiole pa
to the Meadow Lake Airport Association or postmaisken or before April 30.

(@) Minimum Assessment (Airport Access Fedjach parcel of real property, whether
improved or not, shall be valued by the Associatdra minimum of Seven Thousand Five
Hundred Dollars ($7,500), to establish the votinteiest of the property, and resulting in a
minimum annual assessment of $120.00. This mininassessment shall be considered the
“Airport Access Fee” for purposes of “Through-therEe” operations, and shall preserve that
properties’ access to the Meadow Lake Airport. iR@gMembers assessed by the Association a
sum greater than the minimum assessment are coaditiehave paid the same “Airport Access
Fee” as part of their assessment.

(b) Special Assessmentsin the event that there is a financial need, Board of
Directors may propose a special assessment to eéngbership, to be approved by a majority of
the Association voting interest in good standing.

(c) Residential PropertiesResidential properties listed on Exhibit A shadl assessed
per the terms of paragraph (a) for any calendar iyewhich any aircraft exercises through-the-
fence privileges between the property and the diigpooperates from the property.
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Section 6. _Assessment of Personal PropeAyrcraft storage structures such as “port-agjort
and “clamshells”, not assessed and taxed by El asaty as part of the real property on which taey
situated, shall be assessed annually by the Adewtiaith a flat rate of $60.00 per unit for eadtteaft
storage structure. This assessment shall be n@aethe member/owner of the real property where the
structure is situated. For voting and other Asstimn purposes that may arise, assessed persomarfyr
shall be assigned an appropriate value by the liremer Secretary equivalent to the assessment.

Section 7. _Disciplinary Action Dues and assessments are a legal debt of thbenenembers
who ownsthe land in question. Unpaid dues and assessraentsollectible by civil action brought by
the Association. Past due amounts draw intereSt&6 per month.

The Association may withdraw the right to use ruysydaxiways and other Association facilities
from members (or tenants of members) that arefiawdteon payment of assessments of dues.

The Association may sue to enforce deed covenards aéso, any offended landowner in the
deed covenant area may sue to enforce deed cogen&#medies shall include injunctive relief and
damages.

The Association may sue to enforce rules and remeénts under Article VI, Architectural
Control Committee, and shall be entitled to injuvetelief and damages. Also, any member may sue t
enforce said rules and requirements.

Unpaid dues and assessments shall be secured ign aidon the land in question. The
Association may record a notice of lien in the rdsoof El Paso County, Colorado, and the lien shall
have priority against all other encumbrances amerasts, except tax liens, recorded subsequethteto t
date of recording of the notice.

Any violation of safety, by-laws, or rules and r&dions adopted for the Association may be
disciplined by the Board of Directors. A persorsmected of being in violation will be given the
opportunity to explain his/her actions before traail of Directors at a regular or special meetifige
person will be notified in writing and informed tife date and time for the hearing. The decisiothef
Board is final.

In any legal action to enforce covenants, rules ragdlations, assessments, or to recover losses
of airport property due to damage or theft, theo&sation and its Directors shall be entitled tocalsts of
the legal actions, including attorney fees.

Section 8. _Rules and Regulationall rules and regulations to be enforced by rttenagement,
of whatever kind or nature, shall be mailed tortrembership, both regular and associate, and irtiaaddi
thereto shall be posted in some conspicuous ptaes f afford ample notice to the membership.

Section 9. _Management Actiang he remedies of the Association as it relatethéoaction or
actions taken by the management, in no way arentijation, but are in addition to any other legal o
equitable means of enforcement of the rules ofAsociation, the deed restrictions on the real @riyp
and any other regulatory authority for which thesédation is responsible.

Section 10._Authorized VendordNo person, firm or corporation shall be allowwedell aviation
gasoline without the written consent of the Bodr®ivectors of the Association. All vendors of ation
gasoline on Meadow Lake Airport shall pay the Memad@ke Airport Association not less than six cents
($.06) per gallon. These moneys shall be collebtethe vendor and paid directly to the Associatién
penalty of one and one half percent (1%2%) per mamhdelinquent gasoline fees, plus the cost of
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collection to include attorney’s fees, shall beetlds an additional fee.

Section 11. Accounting Year and Inspection of Book&e accounting year for the Association
shall be the calendar year. The annual reportHerpreceding calendar year shall be mailed to the
members at least ten (10) days prior to the anmeggting. Any member may inspect the books of the
Association at any reasonable time.
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ARTICLE VI - ARCHITECTURAL CONTROL COMMITTEE

Section 1. _Membership There shall be established an Architectural @br€ommittee as it
concerns all real estate located in the Meadow L&ikgort; said committee shall consist of three (3)
persons appointed by the Board of Directors, wigersons may also be directors. A majority of the
Committee may designate a representative to adt. fon the event of death, resignation or failtweact
on the part of any member of this Committee, therBoof Directors shall designate a successor or
successors. Neither the member of the Committedtsi@esignated representatives shall have or be
entitled to any compensation for services performaguant to this Article.

Section 2. _Architectural Control Committedo building shall be erected, placed, addedrto o
altered externally on any lot located in the Meadaike Airport area until the construction plans and
specifications have been approved by the ArchitattDontrol Committee. The Committee shall review
the setbacks from property lines, outside finistiegor decorating, drainage, vehicular trafficsiteays,
signage, and any other items that may affect adatanor pleasant appearance for the Meadow Lake
Airport. The plans and specifications must be appd by the El Paso County Regional Building
Department and a building permit must be issued@aded on the site, as required. Portable hangar
buildings as approved by the Architectural Contta@immittee and registered with the El Paso County
Assessor's Office, not requiring a building permitd inspection, may be erected and installed in
accordance with all other provisions of this Aieind Section of these By Laws. Set-backs fodmgl
constructions shall be a minimum of ten (10) feetrf property lines. The building set-back where an
aircraft door faces an adjoining property line ki@l a minimum of forty (40) feet from the adjoigin
property line. Buildings need not be set-back fromad or taxiway easement lines. The Board of
Directors of the Association shall constitute a oaf Adjustment, as far as the Association is
concerned, to hear and act upon any request fariance from the decision of the Architectural Coht
Committee, with due notice to all adjoining progedwners to attend said hearing concerning the
property for which a variance is requested. Indhent the Committee, or its designated represeasat
fail to approve or disapprove within forty-five (48ays after said plans and specifications haven bee
submitted, then in such event it shall be deemat ghid plans and specifications have been approved
This Committee shall not give approval or disapptoaf building plans and specifications until the
applicant is a member in good standing with theo&isgion.

Section 3. _Use of the Association Lan@lhis Committee shall be responsible for the afsde
land at Meadow Lake Airport, the type buildings ahd occupancy therein, and installation of runway
lights, and shall from time to time, by appropriagésolution, interpret covenants or other regufetion
land, owned or held by easement by the Associatsoih concerns land use, building restrictionsbsek
provisions, easements and rights-of-way, heightictiens, nuisances and other related mattersngak
into consideration the use the land is being pubrtdhe type of operation involved, i.e., storadge o
materials necessary for commercial operations, $th interpretations of covenants or regulatiira|
be binding on all members of the Association, mtedi however, any member may appeal the decisions
of the Architectural Control Committee to the BoafdDirectors within ten (10) days after actionthg
Architectural Control Committee. Said Board of €itors shall forthwith dispose of the matter arel th
decision of the Board of Directors shall be bindimgall members of the Association.
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ARTICLE VIl - OFFICERS

Section 1. _Officers The Officers of the corporation shall consist afPresident, a Vice
President, a Secretary and a Treasurer, each aghwhall be elected by the Board of Directors arall sh
be a member of the Association in good standingch®ther officers and assistant officers and agast
may be deemed necessary may be elected or appdiptdte Board of Directors. Any two or more
offices may be held by the same person, who alsobeaa Director, except that the offices of Preside
and Secretary may not be held by the same person.

Section 2. _PresidentThe President shall be the principle executiffcar of the Corporation
and subject to the control of the Board of Direst@hall supervise and control all of the busiress
affairs of the Corporation. He/she may sign, witle Secretary or any other proper officer of the
Corporation thereunto authorized by the Board ak&brs, any deeds, mortgages, bonds, contracts or
other instruments which the Board of Directors aathorized to be executed, except in cases where th
signing and execution thereof shall be expresdiggaged by the Board of Directors or by the By Laas
some other officer or agent of the Corporationslall be required by law to be otherwise signed or
executed; and, in general, shall discharge alleduiticident to the office of President and sucteroth
duties as may be assigned to him/her by the BdaDirectors from time to time.

Section 3. _Vice PresidentDuring the absence or disability of the Presiddére Vice President
shall exercise all of the functions of the PresideHe/she shall have such powers and discharge suc
duties as may be assigned to him/her from timerie by the Board of Directors.

Section 4. _SecretaryThe Secretary shall:

(a) Keep the minutes of the Board of Directors' timgs in one or more book provided
for that purpose.

(b) See that all notices are duly given in accocdawith the provisions of these By
Laws or as required by law.

(c) Be custodian of the corporate records and ®@fstial of the Corporation and see that
the seal of the Corporation is affixed to all doemts, the execution of which on behalf of the
Corporation under its seal is required.

(d) Keep a register of the post office addressesllahembers, which information shall
be furnished to the Secretary by each member.

(e) In general, discharge all duties incident te tifice of Secretary and such other
duties as from time to time may be assigned tolembyy the President or Board of Directors.

Section 5. _TreasurerThe Treasurer shall:
(&) Have custody of all monies and securities ef@orporation.
(b) Keep regular books of account.

(c) Disburse the funds of the Corporation in payimanthe just demands against the
Corporation or as may be ordered by the Board cédbors.

(d) Render to the Board of Directors from timeitog as may be required of him/her, an
account of all his transactions as Treasurer arldeofinancial condition of the Corporation.
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(e) In general, discharge all duties as may begyasdito him/her by the President or by
the Board of Directors.

Section 6. _Assistant Officers Each assistant officer appointed or elected hey Board of
Directors shall discharge such duties as may bigreess to him by the Board of Directors, by the
President or Vice President, or by the officer wahbis immediate superior.

Section 7. _CounselThe Board of Directors may appoint an attorrnegrised to practice in the
State of Colorado to act as counsel to the Assooiat He or she need not be a member of the
Association.

Section 8. _VacanciesVacancies in offices arising from any cause imayilled by the Board of
Directors at any regular meeting or at a speciatmeg called for that purpose.

Section 9. _Delegation of Authorityln case of the absence of any officer of thepGaation, or
for any other reason that it may deem sufficidm, Board of Directors may either delegate the pswer
duties of such officer to any other officer or eoyde of the Corporation, or may eliminate somellarfa
such powers or duties of such officers, providechaority of the entire Board of Directors concurs
therein.
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ARTICLE VIII - OWNERSHIP AND OBLIGATIONS

Section 1. _Real Estate Asseffhe Association shall lease or own the runwatesy located at
Meadow Lake Airport, which consists of the primaaxiway parallel to the runway and the crosswind
airstrip as shown on the Official Plat thereof neatRExhibit B." All property owners and lesseeslisha
required to join and abide by the rules and regulatand By Laws of the Meadow Lake Airport
Association. It shall be the duty of the Assocdatito maintain, construct and improve all runways,
taxiways, and any and all buildings and improvermeoivned or leased by the Association. The
Association may build, install and maintain runwaysl lights; and pave, repave and maintain runways
and taxiways; and own and control real property ggrdonal property.

ARTICLEIX - AIRPORT IMPROVEMENT FUND

Section 1. _The FundThere shall be established by the Board of Darscof the Association, a
separate fund called “the Meadow Lake Airport Mam@nce and Improvement Fund”. The fund shall
receive ten percent (10%) of the total purchassepon the initial sale of all property sold in tieadow
Lake Airport (Exhibit A) whereby said sale is toparson whose membership in the Association is
required. The fund shall receive Five Hundred anl00 Dollars ($500.00) from the total purchase
price on the initial sale of all property sold lmetMeadow Lake Estates Airport Housing Development
having access for aircraft to the Meadow Lake Airgoy taxiway easements to the Airport. Said
payment of Five Hundred and no/100 Dollars ($500i8Q0 establish eligibility for Membership in the
Meadow Lake Airport Association for any future owrd the property for which the sum was paid.
Dues payment for Membership in the Meadow Lake dtirg\ssociation shall become necessary when
the property owner first develops an airport agiaiinterest or use need.

Said funds shall be deposited at the time of salesaeceived in an interest bearing account ovinyed
and in the name of the Meadow Lake Airport AssaamtInc., the interest therein to accrue to the
Association.

The fund shall be used exclusively for improving tirport Facility and shall not be used for thdesgp
or customary expenses of the airport.

Section 2. _Major Improvement Assessmentdf assessment of the membership becomes
necessary for proposed major improvements not eavBy the provisions above and assessment of the
membership is required, a seventy-five percent (7B#jority vote of the membership will be required
for such assessment.

ARTICLE X - CONTRACTS, LOANS, CHECKSAND REPORTS

Section 1. _Contracts The Board of Directors may authorize any officerofficers, agent or
agents, to enter into any contract or execute a&fidest any instruments in the name of and on bedfalf
the Corporation, and such authority may be gerwrabnfined to specific instances.

Section 2. _LoansNo loans shall be contracted on behalf of thgp@@tion and no evidence of
indebtedness shall be issued in its name unlebsr@ead by a resolution of the Board of Directo8uch
authority may be general or confined to specifgtances.
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Section 3. _Checks, Drafts, EtcAll checks, drafts, or other orders for the paytmof money,
notes or other evidence of indebtedness issuedeimame of the Corporation shall be signed by such
officer or officers, agent or agents of the Corgioraand in such manner is shall be determined tiora
to time by resolution of the Board of Directors.

Section 4. _Deposits All funds of the Corporation shall be deposifesn time to time to the
credit of the Corporation, in such banks, savings laan associations, or other depositories a8tzed
of Directors may elect by resolution.

ARTICLE XI - SEAL

The Board of Directors shall adopt a corporate, selailch shall be circular in form and shall have
inscribed thereon the name of the Corporation,thaedvords "State of Colorado" and "Seal."
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ARTICLE XIl - DISSOLUTION

Section 1. _Restriction on DissolutionThe corporation shall not be terminated or dissb
without the prior approval of the Federal Aviatidaministration. In the event of the termination or
dissolution of the corporation, the corporation lislraturn, convey or transfer undeveloped land
purchased with federal grant funds to the Fedexdatlon Administration by selling such land for the
highest and best use, and otherwise comply witleaths of the federal assistance grant assurances t
return and dispose of land or assets purchasedghrthose federal grants. Remaining assets, if any
shall be distributed according to a plan of disttitn not inconsistent with the appropriate prawis of
Colorado law.

Section 2. _Proposal to Dissolve the Associati®ior a proposal to dissolve the Association the
Board of Directors shall adopt the proposal todaliss then the Board of Directors shall recommerel t
proposal to dissolve to the members unless thedBafabDirectors determines that, because of condiict
interest or other special circumstances, it shoodtke no recommendation and communicates the basis
for its determination to the members. The Boardokctors may condition the effectiveness of the
dissolution on any basis.

Section 3. _Member Vote to DissolveThe Board of Directors shall give notice to thaing
members of the Association in accordance with Agtii. The notice shall state that the purposegre
of the purposes, of the meeting is to consideptioposal to dissolve the Association and the ncicl
contain or be accompanied by a copy of the propmsalsummary thereof. Voting on dissolution shall
take place according to the requirements of Artillef these By Laws, including record date, quotu
proxies and voting. A two-thirds majority (66.67%f)the total voting interest of the Associationshu
approve the dissolution proposal. The members coaglition their approval of the dissolution on any
basis.

Section 4. _Disposition of Known ClaimsIn the event that the proposal of dissolution is
approved by the members of the Association, thediason shall give written notice of the dissoturti
to known claimants within ninety (90) days aftee tiffective date of the dissolution in accordandh w
Colorado statutes then in effect.

Section 5. _Sale and Transfer of Asset$he dissolved Association shall, after dissolui
collect the Association's assets and return adsdts by the Association which require return upon
dissolution. After paying or making provisions thie payment of liabilities, the dissolved Assaoiat
through its Board of Directors, shall sell, tramsfe convey the Associations' remaining assetsaowith
further vote of the membership, and the proceeddl dle divided among the Association's members
according to the ratio of the members' voting iesés.

ARTICLE X111 - MISCELLANEOUS

Section 1. _AgreementsNothing within these By Laws shall be constrb@dmend or revoke
any covenant, easement or property right recordenf the date of the adoption of these By Laws thic
pertains to property owned by the Association grtgperty rights transferred by the Association.

Section 2. _Attachmentslt is recommended that a copy of each writtereagent pertaining to
land on Meadow Lake Airport (Exhibit A) be madeatachment to the By Laws of the Association.
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ARTICLE XIV - AMENDMENTS

Section 1. _Procedure for Amendmerihe By Laws of the Meadow Lake Airport Assomati
may be amended by vote of the membership in thewolg manner:

(a) Following a majority vote of the Board of Diters to adopt amendments to the By
Laws, a written notice of the proposed change ésahBy Laws will be mailed by the Board of
Directors to Regular Members of the Associationtimasked not less than thirty (30) days prior
to an annual or special meeting. The notice stwaitain the exact wording of the proposed
changes.

(b) Alternatively, a written notice of the proposelange to these By Laws will be
mailed by a petitioning member to Regular Membérthe Association postmarked not less than
thirty (30) days prior to an annual or special ritgpt The notice shall contain the exact wording
of the proposed changes. The Secretary or Traasttlee Association will provide the mailing
list of members for this purpose within ten (10yslaf a written request by the petitioning
member.

Section 2. _Voting on Amendment#\ll voting for amendments to the By Laws mustdome in
writing on ballots prepared by the Board of Diresto The ballot shall show the member’'s name and
number of authorized votes and shall contain thectewording of the change, followed by a “yes” or
“no” selection. Voting on amendments to the By kashall take place according to the requirements of
Article 11l of these By Laws, including record datgiorum, proxies and voting. Mail ballots may bet
used for voting on By Law amendments. At least thials (66.667%) of the total voting interest mogd
standing of the Association must approve the amemdmno the By Laws either in person or by proxy.”

KNOW ALL MEN BY THESE PRESENTS, that the foregoiByg Laws were adopted as the By
Laws of the Corporation by vote of the membershipte 28' day of May, 1990, and amended on the
14" day of May, 1996, the ¥2day of May, 1998, the day of May, 1999, the 1day of May, 2004,
the 12" day of May 2009, and the 24lay of May 2011.

IN WITNESS WHEREOF, | have hereunto signed my naamel affixed the seal of the
Corporation this _ " day of , 2011.

President, Meadow Lake Airport Association
Corporate Seal

Vice-President, Meadow Lake Airport Association

Attest:

Secretary, Meadow Lake Airport Association
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