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ARTICLE |
MEMBERS
Section 1. The First Member.

The person executing the Articles of Incorporat{tre “Articles of Incorporation”) as
the incorporator of the Corporation (the “Incorgord shall be the first member of the
Corporation and the Incorporator shall remain a tremuntil such time as the Incorporator has
resigned as a member and/or the Incorporator's resshlp shall have been otherwise
terminated in accordance with these Bylaws.

Section 2. Eligibility and Membership Classes, Pvileges and Obligations.

(@) Membership in the Corporation shall be opermny individual person who are
residents of West Palm Beach Century Village, whstfall be defined as those individual
persons in possession of a valid West Palm Beactiu€e Village certificate of occupancy
(each, a “West Palm Beach Century Village Resident”

(b) Subject to Section 2(a) above of the Artiglehk eligibility and qualifications for
membership, the manner of and admission into meshierand the types of classes of
membership (if more than one) and the right, pegéls and obligations associated with each
such class of membership (if more than one) shajpdescribed by resolutions duly adopted by
the Board of Directors (as such term is definedAnticle 1l below) or by such rules and
regulations as may be prescribed by the Board @diors. All such resolutions and/or rules and
regulations relating to members that are duly astbjpty the Board of Directors shall be affixed
to these Bylaws and shall be deemed to be a pamedh Without limiting the generality of the
foregoing, the Board of Directors may prescribe/andetermine, without limitation and with
respect to all members and/or classes of membe(ghipore than one) (i) the amount and
manner of imposing and collecting any initiatioesedues or other fees, assessments, fines and
penalties, (ii) the manner of suspending or tertmgaa membership, (iii) the manner of
reinstating a membership, and, (iv) except as neagihafter otherwise be provided, the rights,
privileges and obligations of any class of membhersh

(c) The right or interest of a member shall nomieate except upon the happening
of any of the following events, each in accordawtt@ the terms of these Bylaws: (i) the death
of a member, (ii) the resignation of a member) e expulsion of a member, and/or (iv) the
dissolution or liquidation of the Corporation.

(d) The Board of Directors may cause to be issoedificates, cards or other
instruments permitted by law evidencing membershighe Corporation. Such membership



certificate, card or other instrument shall be tamsferable, and a statement to that effect shall
be noted on the certificate, card or other instmim&embership certificates, cards or other
instruments, if issued, shall bear the signatureasimile signatures of an officer or officers
designated by the Board of Directors and may bearseal of the Corporation or a facsimile
thereof.

Section 3 Annual Meeting.

(@) The Corporation shall hold a meeting of meméenually, for, to the extent
applicable, the election of directors (each, a ébior”) and for the transaction of any proper
business, at a time stated in or fixed in accordavith a resolution of the Board of Directors.

(b) Annual meetings of members may be held inuwrad the State of Florida at a
place stated in or fixed in accordance with a rgsmh by the Board of Directors, when not
inconsistent with any resolution of the Board ofdgtors, stated in the notice of the annual
meeting. If no place is stated in or fixed in ademce with these Bylaws, or stated in the notice
of the annual meeting, annual meetings shall be &ethe principal office of the Corporation.

(c) The failure to hold the annual meeting attthree stated in or fixed in accordance
with these Bylaws or pursuant to the Florida Nat Fmofit Corporation Act (the “Act”) shall not
affect the validity of any corporate action andlshat work a forfeiture of or dissolution of the
Corporation.

Section 4 Special Meetings
(@) The Corporation shall hold a special meetiinihe members:

(1) On call of its Board of Directors and/or anther person or persons
authorized to do so by the Board of Directors; or

(2) If those members representing 10% or morehef existing members
entitled to vote sign, date and deliver to the @ompion’s secretary one or more written demands
for the meeting describing the purpose or purpémeshich it is to be held.

(b) Special member meetings may be held in orbthe State of Florida at a place
stated in or fixed in accordance with a resolut@nthe Board of Directors, or when not
inconsistent with resolutions approved by the BoafrdDirectors, in the notice of the special
meeting. If no place is stated in or fixed in adamce with these Bylaws or in the notice of the
special meeting, special meetings shall be hetldeaprincipal office of the Corporation.

(c) Only business within the purpose or purposescdbed in the special meeting
notice may be conducted at a special member’s ngeeti



Section 5 Members’ List for Meeting.

(@) After fixing a record date for a meeting, herporation shall prepare a list of the
names of all its members who are entitled to natica members’ meeting, in accordance with
the Act, with the address of, and the memberslapsc(if more than one) each such member.

(b) The member’s list shall be available for indpen by any member for a period of
ten (10) days prior to the meeting or such shdmee as exists between the record date and the
meeting and continuing through the meeting at thecipal office of the Corporation or at a
place identified in the meeting notice in the aitlgere the meeting will be held. A member or
his or her agent shall be entitled on written desneninspect the member’s list (subject to the
requirements of the Act and other applicable laiMyjng regular business hours and at his or her
expense, during the period it is available for extjon.

(c) The Corporation shall make the members’ hatilable at the meeting, and any
member or his or her agent is entitled to inspeetlist at any time during the meeting or any
adjournment.

Section 6 Record Date.

(@) The Board of Directors may set a record fappses of determining the members
entitled to notice of and to vote at a members’tmgehowever, in no event may a record date
fixed by the Board of Directors be a date precednggdate upon which the resolution fixing the
record date is adopted.

(b) Unless otherwise fixed by the Board, of Diogstthe record date for determining
member entitled to demand a special meeting isdte the first member delivers his or her
demand to the Corporation. In the event that thar® of Directors sets the record date for a
special meeting of the members, it shall not beate gpreceding the date upon which the
Corporation receives the first demand from a meméguesting a special meeting.

(c) If no prior action is required by the Board@fectors pursuant to the Act, and,
unless otherwise fixed by the Board of Directohg tecord date for determining the members
entitled to take action without a meeting is theedhe first signed written consent is delivered to
the Corporation under the applicable provisionghef Act. If prior action is required by the
Board of Directors pursuant to the Act, the readate for determining members entitled to take
action without a meeting is at the close of busnas the day on which the Board of Directors
adopts the resolution taking such prior action.

(d) Unless otherwise fixed by the Board of Direstdhe record date for determining
the members entitled to notice of and to vote aa@mmual or special members’ meeting is the
close of business on the day before the first raticelivered to the members.

(e) A record date may not be more than seventy &9s before the meeting or
action requiring a determination of the members.



M A determination of member entitled to notideoo to vote at a members’ meeting
is effective for any adjournment of the meetingesslthe Board of Directors fixes a new record
date, which it must do if the meeting is adjourte@ date more than one hundred twenty (120)
days after the date fixed for the original meeting.

Section 7 Notice of Meetings and Adjournment

(@) The Corporation shall notify members of théedéime and place of each annual
and special members’ meeting no fewer than ten ¢tGhore than sixty (60) days before the
meeting date. Unless the Act requires otherwtse Qorporation is required to give notice only
to the members entitled to vote at the meetingtiddshall be given in the manner provided in
the Act, by or at the direction of the presidehg secretary, or the officer or persons calling the
meeting. If the notice is mailed at least thi®Q) days before the meeting, it may be done by a
class of United States mail other than first clasd if mailed, such notice shall be deemed to be
delivered when deposited in the United States addressed to the member at his or her address
as it appears on the books and records of the @arpo, with postage thereon prepaid.

(b) Unless the Act or the Articles of Incorporaticequire otherwise, notice of an
annual meeting need not include a description efpilrpose or purposes for which the meeting
is called.

(c) Notice of a special meeting must include acdpson of the purpose or purposes
for which the meeting is called.

(d) If an annual or special members meeting iswdjed to a different date, time or
place, notice need not be given of the new datee tir place if the new date, time or place is
announced at the meeting before adjournment is\fale any business may be transacted at the
adjourned meeting that might have been transactdteooriginal date of the meeting. If a new
record date is or must be fixed under the Act, harenotice of the adjourned meeting must be
given under this section to persons who are meabef the new record date who are entitled to
notice of the meeting.

Section 8 Waiver of Notice.

(@) A Member may waive any notice required by #&at, the Articles, or these
Bylaws before or after the date and time statetthénnotice. The waiver must be in writing, be
signed by the member entitled to the notice, andddwered to the Corporation for inclusion in
the minutes or filing with the corporate recorddeither the business to be transacted at nor the
purpose of any regular or special meeting of thenbexs need be specified in any written
waiver of notice.

(b) A member’s attendance at a meeting:
(1) waives objection to lack of notice or defeetinotice of the meeting,

unless the member at the beginning of the meebingpicuously objects to holding the meeting
or transacting business at the meeting; or



(2) waives objection to consideration of a pafic matter at the meeting that
is not within the purpose or purposes describedhan meeting notice, unless the member
conspicuously objects to considering the mattemahis presented.

Section 9 Member Voting.

(@) Unless the Atrticles of Incorporation, the Artd/or resolutions duly adopted by
the Board of Directors specifically provides othessy each membership shall entitle the holder
thereof to one (1) vote on each matter submitted tmte at a meeting of members. Only
members in good standing with the Corporation atiéled to vote.

(b) Those members representing 20% or more ofeligting members entitled to
vote, represented in person or by proxy, shall titots a quorum at a meeting of members.
When a specified item of business is required tovbeed on by a designated class of
membership, those members representing 20% or ofidhe existing members of such class of
membership shall constitute a quorum for the tretn@a of such item of business by that class of
membership.

(c) An amendment to the Articles of Incorporatiand/or these Bylaws that adds,
changes or deletes a greater or lesser quorumtiogu@quirement must meet the same quorum
requirement and be adopted by the same vote reltoréake action under the quorum and
voting requirements then in effect or proposeda@topted, whichever is greater.

(d) If a quorum exists, action on a matter, ottiean the election of Directors, is
approved if the votes cast by the members at thetingeand entitled to vote on the subject
matter favoring the action exceed the votes cagbsipg the action, unless a greater number of
affirmative votes is required by the Act or theiélds of Incorporation.

(e) After a quorum has been established at a mesnbeeeting, the subsequent
withdrawal of a member, so as to reduce the nuroberembers entitled to vote at the meeting
below the number required for a quorum, shall rifeich the validity of any action taken at the
meeting or any adjournment thereof.

M Directors are elected by a plurality of theta® cast by the members entitled to
vote in the election at a meeting at which a quoisipresent.

(9) A member may appoint a proxy to vote or othsevact for him or her by signing
an appointment form, either personally or by hiher attorney in fact and delivering the same
to the Corporation; and as such, an appointmert pfoxy is effective when received by the
Corporation and is valid for up to eleven (11) nenunless a longer period is expressly
provided in the appointment form. All appointmeatgroxy shall be revocable by the member
executing the same.

(h) Any action required or permitted by the Actiie taken at any annual or special
meeting of the members may be taken without a mgetvithout prior notice and without a



vote, if the action is taken by the those membéitled to vote thereon having not less than the
minimum number of votes that would be necessagutborize or take such action at a meeting
at which all members entitled to vote thereon waesent and voted. In order to be effective,
the action must be evidenced by one or more writtersents describing the action taken, dated
and signed by approving members having the reeguisitmber of votes o entitled to vote
thereon, and delivered to the Corporation by dejive its principal office in the state of Florida,
its principal place of business, the corporate etacy or another office or agent of the
Corporation having custody of the book in which qaedings of meetings of members are
recorded. No written consent shall be effectiveaiee the corporate action referred to therein
unless, within sixty (60) days of the date of tlagliest dated consent is delivered in the manner
required by under the Act, written consent signgdhe number of members required to take
action is delivered to the Corporation by delivasyrequired under the Act; moreover, within ten
(10) days after obtaining such authorization byttem consent, notice in accordance with the
must be given to those members who have not casd@ntvriting.

ARTICLE Il
BOARD OF DIRECTORS
Section 1. Powers of the Board of Directors; Qualifation.

(@) The Corporation and the affairs of the Corporashall be managed by its Board
of Directors (the “Board of Directors”).

(b) The first Board of Directors shall consist thiose persons appointed by the
Incorporator and they shall hold office until thecend Annual Meeting of the Members, and
until their successors have been duly elected aatifigd.

(c) Each Director shall be at least eighteen {E8¥s of age and be a member of the
Corporation.

(d) The Board of Directors is empowered to adaptend and/or repeal reasonable
rules and regulations (“Rules and Regulations”)gvern each and every aspect of the
Corporation, including but not limited to, all mat$ relating to the members and codes of
conduct expected from all such members; provideavelver, all such Rules and Regulations
shall never be inconsistent with the Articles ofdrporation and/or these Bylaws, each as may
be amended from time to time.

Section 2. Number and Term of Office.

€) The initial Board of Directors, as appointed by Incorporation of the
Corporation, shall initially consist of at nine (@embers. Thereafter, the number of Directors
may be altered from to time by the vote of a méjaot Directors then in office, provided that (i)
no decrease in the number of directors shall shdhe term of any incumbent Director and (ii)
in no event shall the number of Director be fewsant three (3) members. As used in this



Article, the phrase “entire Board of Directors” meathe total number of Directors entitled to
vote which the Corporation would have if there weoevacancies.

(b) All Directors shall hold their position as ar&ctor for a two (2) year term; as
such, at every other Annual Meeting of Directorgebtors shall be elected to hold office until
the subsequent second Annual Meeting and untilr teeccessors have been elected and
gualified. Notwithstanding the foregoing, prior the election of any Director, the term of
service for said service may be greater and/ortless the foregoing two (2) year term in order
to provide for staggered terms for its Directors.

(c) Each director shall have one vote.
Section 3. Organization

At each meeting of the Board of Directors, thesklent, or, in the absence of the
President, a Vice President, shall preside, ohénabsence of either of such officers, a chairman
chosen by a majority of the Directors present shiabkide. The Secretary shall act as secretary
of the Board of Directors. In the event the Seaseshall be absent from any meeting of the
Board of Directors, the one Directors, as deternhithe entire Board of Directors, shall serve as
a secretary.

Section 4 Resignations and Removal of Directors.

(@) Any director of the Corporation may resigraay time by giving written notice to
the President or to the Secretary. Such resignatiall take effect at the time specified therein
or, if no time be specified, then on delivery.

(b) Any Directors may be removed with or withoause by vote of the members of
the Corporation. The entire Board of Directors mamove any individual Director for cause
only.

Any or all of the Directors may be removed for @by vote of the directors provided there is a
guorum of not less than a majority of the entir@ioof Directors present at the meeting of
directors at which such action is taken.

Section 5. Newly Created Directorships and Vacange

Newly created directorships resulting from an éase in the number of Directors and
vacancies occurring in the Board of Directors foy aeason shall be filled by vote of a majority
of Directors then in office, regardless of theimrher. Directors elected to fill newly created
directorships shall hold office in accordance wiltkir classification (if directors are classified)
and until their successors have been elected aalifigd. Directors elected to fill vacancies
shall serve until the next Annual Meeting of thervMers and until their successors are elected
and have qualified.

Section 6. Action by the Board of Directors.



(@) Except as otherwise provided by law or insth®ylaws, the act of the Board of
Directors means action at a meeting of the Boardioéctors by vote of a majority of the
Directors present at the time of the vote, if arguois present at such time.

(b) Any action required or permitted to be takgnthe Board of Directors or any
committee thereof may be taken without a meetirgjlimembers of the Board of Directors or
the committee consent in writing to the adoptionaofesolution authorizing the action. The
resolution and the written consents thereto by riembers of the Board of Directors or
committee shall be filed with the minutes of theoqaedings of the Board of Directors or
committee.

(c) Any one or more members of the Board of Doestor any committee thereof
may participate in a meeting of such Board or cottgmiby means of a conference telephone or
similar communications equipment allowing all pers@articipating in the meeting to hear each
other at the same time. Participation by such mesdnall constitute presence in person at a
meeting.

Section 7. Place of Meeting.

The Board of Directors may hold its meetings &t phincipal office of the Corporation,
or at such place or places within or without that&of Florida as the Board of Directors may
from time to time by resolution determine.

Section 8. Annual Meetings.

As soon as practical after each election of Does;tthe Board of Directors shall meet for
the purpose of organization and the transactiootloér business. Notice of such meeting need
not be given. The first such meeting may be helang other time; and if it is held at another
time, notice shall be given as hereinafter provifbedpecial meetings of the Board of Directors.

Section 9. Regular Meetings.
Regular meetings of the Board of Directors mayhelkel without notice at such times as
may be fixed from time to time by resolution of Beard of Directors.

Section 10.  Special Meetings.

Special meetings of the Board of Directors shall held whenever called by the
President, or by at least three (3) directors.id¢athall be given orally, by telefax, by mail gr b
electronic mail and shall state the purposes, aime place of the meeting. If notice is given
orally, in person or by telephone, it shall be givet less than one day before the meeting; if it
is given by telefax, by mail or by electronic miaishall be given not less than three days before
the meeting.

Section 11. Waivers of Notice.



Notice of a meeting need not be given to any threwho submits a signed waiver of
notice whether before or after the meeting, or &tiends the meeting without protesting, prior
thereto or at its commencement, the lack of ndatdam or her.

Section 12. Quorum.

(& A majority of the entire Board of Directorsaflhconstitute a quorum for the
transaction of business.

(b) A majority of the Directors present, whetherrmt a quorum is present, may
adjourn any meeting to another time and place withotice to any Director.

Section 13. Compensation.

Directors shall receive no compensation for tBeivices, but may be reimbursed for the
expenses reasonably incurred by them in the pedioce of their duties so long as such
expenses are approved in writing by the Board oédors prior to any such Director incurring
any such expense.

Section 14.  Annual Report.

The Board of Directors shall present at the Anndakting of the members a report
certified by the Treasurer or a firm of independpublic accountants selected by the Board,
showing in appropriate detail the following:

(@) The assets and liabilities, including the ttfusids, of the Corporation as of the
end of the twelve-month fiscal period terminatingt more than six months prior to said
meeting.

(b) The principal changes in assets and lialsljitiacluding trust funds, during said
fiscal period.

(c) The revenue or receipts of the Corporatiorth hanrestricted and restricted to
particular purposes during said fiscal period.

(d) The expenses or disbursements of the Corporédr both general and restricted
purposes, during said fiscal period.

This report shall be filed with the records ofstidorporation and a copy thereof entered
in the minutes of the proceedings of the Annual fuhgeof the members.
ARTICLE Il

COMMITTEES



Section 1. Nominating Committee.

There shall be a Nominating Committee consistihgtdeast two (2) members (none of
whom shall be active Directors) who shall be apairby a majority of the entire Board of
Directors shall serve until the next Annual Meetofghe Members for purposes of electing any
Directors. The Nominating Committee shall presestate of willing nominees from among the
current membership, which may include current Doescand shall include any member in good
standing that has delivered written notice theteahe Corporation of his or her intention to be
considered as a Director in any upcoming elecfidre resulting slate of willing nominees (the
“Nominated Directors”) shall be disseminated to tiiembers for their review and consideration
and no other persons shall be permitted to be derexi and/or elected as a Director in any
upcoming election.

Section 2. Special Committees.

The Board of Directors may designate special cdtees, each of which shall consist of
such persons and shall have such authority asosidad in the resolution designating the
committee, except that such authority shall noteericthe authority conferred on the Board of
Directors under this Article 111.

Section 3. Meetings.

Meetings of committees, of which no notice shallnecessary, shall be held at such time
and place as shall be fixed by the President otthporation or the chairman of the committee
or by vote of a majority of all of the members loé ttcommittee.

Section 4. Quorum and Manner of Acting.

Unless otherwise provided by resolution of the iBlaz Directors, a majority of all of the
members of a committee shall constitute a quorunthi® transaction of business and the vote of
a majority of all of the members of the committealsbe the act of the committee.

Section 6. Tenure of Members of Committees of thedard.

Each committee of the Board and every member ¢fistall serve at the pleasure of the
Board of Directors.

ARTICLE IV
OFFICERS
Section 1. Number.
The officers of the Corporation shall be a Presida Vice President, a Treasurer, a

Secretary and/or such other officers as the BoaiMdirectors may in its discretion determine.
Any two or more offices may be held by the sameqmer

10



Section 2. Term of Office and Qualifications.

Those officers whose titles are specifically meméid in Section 1 of this Article IV shall
be elected by the Board of Directors at its anmoeéting. Unless a shorter term is provided in
the resolution of the Board of Directors electing's officer, the term of office of each officer
shall extend to the next annual meeting, and theilofficer's successor is elected and qualified.

Section 3. Additional Officers.

Additional officers may be elected for such peribdve such authority and perform such
duties, either in an administrative or subordinadpacity, as the Board of Directors may from
time to time determine.

Section 4. Removal of Officers.

Any officer may be removed by the Board of Direstaith or without cause at any time.
Section 5. Resignation.

Any officer may resign at any time by giving weitt notice to the Board of Directors, or
to the President or to the Secretary. Any suclgmeson shall take effect at the time specified
therein, or, if no time be specified, then uporivaely.

Section 6. Vacancies.

A vacancy in any office shall be filled by the Boaf Directors.
Section 7. President.

The President shall preside at all meetings of Bleard of Directors at which the
President is present. The President shall at¢teashief executive officer of the Corporation and
shall supervise generally the management of therafbf the Corporation subject only to the
supervision of the Board. The President shall ps®orm such other duties as may be assigned
from time to time by the Board of Directors.

Section 8. Vice Presidents.

In the absence or incapacity to act of the Presjde if the office of President be vacant,
the Vice President shall preside at all meetingthefBoard of Directors, and shall perform the
duties and exercise the powers of the Presidebjeduto the right of the Board of Directors
from time to time to extend or confine such powand duties or to assign them to others. The

Vice President shall have such powers and shdtmersuch other duties as may be assigned by
the Board of Directors or the President.
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Section 9. Treasurer.

The Treasurer shall, if required by the Board okEtors, obtain a bond for the faithful
discharge of his duties, in such sum and with ssugteties as the Board of Directors shall
require. The Treasurer shall keep and maintairbtieks of account and shall have charge and
custody of, and be responsible for, all funds aexlisties of the Corporation, and shall deposit
all such funds in the name of and to the credthefCorporation in such banks, trust companies,
or other depositories as shall be selected by tedBof Directors. The Treasurer shall also
perform all other duties customarily incident te thifice of Treasurer and such other duties as
from time to time may be assigned by the Board ioé@ors.

Section 10.  Secretary.

It shall be the duty of the Secretary to act agetary of all meetings of the Board of
Directors, and to keep the minutes of all such mgstin a proper book or books to be provided
for that purpose; the Secretary shall see thataites required to be given by the Corporation
are duly given and served; the Secretary shall lkeeprrent list of the Corporation’s directors
and officers and their residence addresses; theetaeg shall be custodian of the seal of the
Corporation and shall affix the seal, or cause ib¢ affixed, to all agreements, documents and
other papers requiring the same. The Secretatlytshee custody of the minute book containing
the minutes of all meetings of directors, the ExeeuCommittee, and any other committees
which may keep minutes, and of all other contrackd documents which are not in the custody
of the Treasurer of the Corporation, or in the adgtof some other person authorized by the
Board of Directors to have such custody.

Section 11.  Appointed Officers.

The Board of Directors may delegate to any officecommittee the power to appoint
and to remove any subordinate officer, agent orleyeg.

Section 12.  Assignment and Transfer of Stocks, Boadnd Securities.

The President, the Treasurer, the Secretary, actd @& them, shall have power to assign,
or to endorse for transfer, under the corporatk aed to deliver, any stock, bonds, subscription
rights, or other securities, or any beneficial iegt therein, held or owned by the Corporation.

ARTICLE V
CONTRACTS, CHECKS, DRAFTS AND BANK ACCOUNTS
Section 1. Execution of Contracts

The Board of Directors, except as in these Bylathgrwise provided, may authorize any

officer or officers, agent or agents, in the narhara on behalf of the Corporation to enter into

any contract or execute and deliver any instrumant such authority may be general or
confined to specific instances, but, unless soaitbd by the Board of Directors, or expressly
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authorized by these Bylaws, no officers, agentropleyee shall have any power or authority to
bind the Corporation by any contract or engageroent pledge its credit or to render it liable
pecuniarily in any amount for any purpose.

Section 2. Loans.

No loans shall be contracted on behalf of the G@fon, unless specifically authorized
by the Board of Directors.

Section 3. Checks, Drafts, etc.

All checks, drafts and other orders for the payim@nmoney out of the funds of the
Corporation, and all notes or other evidences d¢lmedness of the Corporation, shall be signed
on behalf of the Corporation in such manner asl dhain time to time be determined by
resolution of the Board of Directors.

Section 4. Deposits.

All funds of the Corporation not otherwise empldyhall be deposited from time to time
to the credit of the Corporation in such bankssttaompanies or other depositories as the Board
of Directors may select.

ARTICLE VI
INDEMNIFICATION AND INSURANCE

To the full extent authorized by law, the Corpmatshall indemnify any person, made or
threatened to be made, a party in any action argaaing, whether civil or criminal, by reason
of the fact that the person, his or her testatantastate, is or was a Director or officer of the
Corporation or served in any capacity at the reiqaeshe Corporation any other corporation,
partnership, joint venture, trust, employee ben@fn or other enterprise. The foregoing shall
not obligate the Corporation to purchase directarsd officers’ liability insurance, but should
applicable law permit the Corporation may purcheiseh insurance if authorized and approved
by the Board of Directors.

ARTICLE VII
CONFLICTS OF INTEREST
Section 1. Definition of Conflicts of Interest.
A conflict of interest will be deemed to exist wiewer an individual is in the position to
approve or influence Corporation policies or actievhich involve or could ultimately harm or

benefit financially: (a) the individual; (b) any méer of his immediate family (spouse, parents,
children, brothers or sisters, and spouses of tmekeiduals); or (c) any organization in which
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he or an immediate family member is a directorstea, officer, member, partner or more than
10% shareholder. Service on the board of anothiefon-profit corporation does not constitute a
conflict of interest.

Section 2. Disclosure of Conflicts of Interest.

A Director or officer shall disclose a conflict afiterest: (a) prior to voting on or
otherwise discharging his duties with respect tg @atter involving the conflict which comes
before the Board of Directors or any committee; |flojpr to entering into any contract or
transaction involving the conflict; (c) as soonpassible after the Director or officer learns of
the conflict; and (d) on the annual conflict ofargst disclosure form. The Secretary of the
Corporation shall distribute annually to all direst and officers, a form soliciting the disclosure
of all conflicts of interest, including specificformation concerning the terms of any contract or
transaction with the Corporation and whether trecgss for approval set forth in Section 3 of
this Article VIl was used.

Section 3. Approval of Contracts and Transactionsrvolving Potential Conflicts
of Interest.

A Director or officer who has or learns about aeptial conflict of interest should
disclose promptly to the Secretary of the Corporathe material facts surrounding any actual or
potential conflict of interest, including specifitformation concerning the terms of any contract
or transaction with the Corporation. All efforteadd be made to disclose any such contract or
transaction and have it approved by the Board oéddors before the arrangement is entered
into.

Following receipt of information concerning a @t or transaction involving a
potential conflict of interest, the Board of Dirert shall consider the material facts concerning
the proposed contract or transaction includingpgheeess by which the decision was made to
recommend entering into the arrangement on thestgnoposed. The Board of Directors shall
approve only those contracts or transactions irclwiine terms are fair and reasonable to the
Corporation and the arrangements are consistefiit thié best interests of the Corporation.
Fairness includes, but is not limited to, the cqgtedhat the Corporation should pay no more
than fair market value for any goods or servicescwhhe Corporation receives and that the
Corporation should receive fair market value coamsition for any goods or services that it
furnishes others. The Board of Directors shallfggh the basis for its decision with respect to
approval of contracts or transactions involvingftiots of interest in the minutes of the meeting
at which the decision is made, including the bé&sisdetermining that the consideration to be
paid is fair to the Corporation.

Section 4. Validity of Actions.
No contract or other transaction between the Gatmmn and one or more of its Directors
or officers, or between the Corporation and anyeottorporation, firm, association or other

entity in which one or more of its officers are &itors or officers, or have a substantial financial
interest, shall be either void or voidable for tison alone or by reason alone that such

14



Director or Directors or officer or officers areggent at the meeting of the Board of Directors, or
of a committee thereof, which authorizes such emttor transaction, or that his or their votes
are counted for such purpose, if the material fast® such director’s interest in such contract or
transaction and as to any such common directorgbfiicership or financial interest are
disclosed in good faith or known to the Board ofedtors or committee, and the Board of
Directors or committee authorizes such contractransaction by a vote sufficient for such
purpose without counting the vote or votes of simtbrested Director or officer. Common or
interested Directors may be counted in determitiregpresence of a quorum at a meeting of the
Board of Directors or committee which authorizeshsaontract or transaction. At the time of
the discussion and decision concerning the authtioiz of such contract or transaction, the
interested Director or officer should not be présgrnhe meeting.

Section 5. Employee Conflicts of Interest.

An employee (if any) of the Corporation with a gutial conflict of interest in a
particular matter shall promptly and fully discloge potential conflict to his supervisor. The
employee shall thereafter refrain from participgtin deliberations and discussion, as well as
any decisions, relating to the matter and follow threction of the supervisor as to how the
Corporation decisions which are the subject ofdbweflict will be determined. The Chairman
shall be responsible for determining the proper ¥aaythe Corporation to handle Corporation
decisions which involve unresolved employee -cot#liof interest. In making such
determinations, the Chairman of the Board may domsth legal counsel.

The Chairman shall report to the Board at leasually concerning employee conflicts
of interest which have been disclosed and contraci$ transactions involving employee
conflicts which the Chairman has approved.

ARTICLE VI
COMPENSATION
Section 1. Reasonable Compensation.

It is the policy of the Corporation to pay no mdhan reasonable compensation for
personal services rendered to the Corporation figeo$ and employees, if any. The Directors
of the Corporation shall not receive compensataifilfilling their duties as directors, although
directors may be reimbursed for actual out-of-poekgenses which they incur in order to fulfill
their duties as Directors in accordance with thegeof these Bylaws. Expenses of spouses will
not be reimbursed by the Corporation unless themrsgs are necessary to achieve a corporate
purpose.

Section 2. Approval of Compensation.
The Board of Directors must approve in advanceam®unt of all compensation for

officers of the Corporation, if any.
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Before approving the compensation of an offidee, Board shall determine that the total
compensation to be provided by the Corporatioméodfficer is reasonable in amount in light of
the position, responsibility and qualification dfet officer for the position held, including the
result of an evaluation of the officer’s prior pmrhance for the Corporation, if applicable. In
making the determination, the Board shall consid&l compensation to include the salary and
the value of all benefits provided by the Corpanatto the individual in payment for services.
At the time of the discussion and decision concgyran officer's compensation, the officer
should not be present in the meeting. The Boadd Birectors shall obtain and consider
appropriate data concerning comparable compensagbiaid to similar officers in like
circumstances.

The Board of Directors shall set forth the ba%s its decisions with respect to
compensation in the minutes of the meeting at wiihegh decisions are made, including the
conclusions of the evaluation and the basis foerd@hing that the individual’'s compensation
was reasonable in light of the evaluation and timagarability data.

ARTICLE IX
GENERAL
Section 1. Office.

The principal office of the Corporation shall sablished in the State of Florida at such
place as the Board of Directors may, from timeitoet establish. The Corporation may also
have offices at such places within or without that&of Florida as the Board of Directors may,
from time to time, establish.

Section 2. Books and Records.

There shall be kept at the office of the Corporati(1) correct and complete books and
records of account, (2) minutes of the proceedofgbe Board of Directors, (3) a current list of
the Directors and officers of the Corporation ahelirt residence addresses, (4) a copy of these
Bylaws, (5) a copy of the Corporation’s applicatitor recognition of exemption with the
Internal Revenue Service, and (6) copies of the fhmee (3) years’ information returns to the
Internal Revenue Service.

Section 3. Loans to Directors and Officers.
No loans shall be made by the Corporation to itsctbrs or officers, or to any other

corporation, firm, association or other entity ihigh one or more of its directors or officers are
directors or officers or hold a substantial finahanterest except as allowed by law.
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Section 4. Fiscal Year. :
The fiscal year of the Corporation shall commence January 1 in each calendar year and
end on December 31.

ARTICLE X
AMENDMENTS

The Bylaws of the Corporation may be amended or repealed, in whole and/or in part, by
the affirmative vote of at least 66% of the members entitled to vote thereon, represented in
person or by proxy, at any meeting of the members set to amend and/or repeal these Bylaws,
provided a quorum (as set forth in Article 1, Section 9) is established at such meeting. However,
and notwithstanding the foregoing, any voting to amend or repeal these Bylaws cannot occur at
any meeting at which the amendment and/or repeal of these Bylaws was initially proposed; a
period of at least thirty (30) days must elapse before the next meeting of the members in order to
vote on the proposed amendment and/or repeal of these Bylaws and/or any portion thereof.

THE FOREGOING DOCUMENT IS A TRUE AND ACCURATE COPY OF THE BY-LAWS
OF LE CERCLE DES BONS AMIS INC. DULY ADOPTED BY THE BOARD OF
DIRECTORS ON THE 17 DAY OF AUGUST, 2017.
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