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BYLAWS
OF
PARK PLACE LOFTS
COUNCIL OF CO-OWNEERS, INC,

ARTICLEI-

GENERAL

1.1 Description and Name. These are the Bylaws for Park Place Lofts Council of
Co-Cwmers, Inc. (hereafier called the "Council™), a Kentucky nonstock, nonprofit corporation,
which is comprised of one representative for every Unit Owner in Park Place Lofis (the
"Regime"), 25 created by LHD Bast Main, LLC, & Kentucky limited liability company
(“Declerant”), by a Master Deed and Declaration (the "Master Deed™ dated June 23, 2005, of
record. in Deed Book 8646, Pege 57, in the Office of the Clerk of Jefferson Ceunty, Kentucky.
Any tenms used herein without definition shall have the meanings ascribed to them in the Master
Deed. Any termis used herein withowt definition which have not been defined in the Master Deed
stmll be construed with the statutory mesning escribed in the Horjzontal Property Law of
Kentucky, KRS 331,805 o KRS 181910

[ Purposes of Coungil The Council, acting in accordance with the Master Deed,
the articles of meorporation, and these Bylaws, and throngh its officers, and through the Board of
Directors of the Council (sometimes fefetred to as the "Board™), shall govern the affairs of the
Regime and provide for the harmonious use and occupation thereof,

1.3 Officg. The office of the Council and of the Board of Directors shall be located
at 400 East Matn Street, Louisville, Kentucky 40202, and therenfter af such, other office as the
Board may determine from time to ime.

1.4 Fiscal Year. The fiscal year-of the Council shall be the calendar year..
1.5 H&mhg Quelifications, A mepresentative of each Unit Owner shall be a

member of the Council. Any person, on becoming a Unit Ovwner, shatl automatically become a
member o the Councif and be sabject to these Bylaws, and snch membership shall terminates

without any formal action by the Council when such person ceases to be a record owher of a
Unit, but such termination shall not relieve or release such former owner from any Liability or

obligation incurred or arising ditring the peried of liis or hier membership or impsir any tights and
rerredies which the Council or oihers may have against such former Unit Ovmer arising oui of or
connected with the mombership by that Unit Crwner.
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ARTICLE N
IINIT OWNERS

2.1 Annyal Meetings. The Declarant shall notify the Unit Owners of the time and
place of the first annual meeting (the "Inception Meeting™) of Unit Owners, which shall be held
within &0 days after ail of fhe Units have been sold or leased by the Declarant and recorded in the
Office of the Clerk of Jefferson County, Kentucky. Thereafter, the annual meeting of Unit
Qwners shall be held at such time and such place as determined by the Beard. At such meetings,
the Board of Directors shall be slected by the Unit Owners in accordance with the provisions of
these Bylaws. The Unit Owmers may transact such other business at such meetings as may
propetly come before them.

2.2 Place of Meetings, Meetings of the Unit Owmrers shall be held at the principal
office of the Council as set forth in the section of these Bylaws entitled "Office,” or mt such other
place reasonably comvenient to the Unit Qwners as may be designated by the Board of Directors.

23 Special Meetings. The President of the Coumeil {the “Fresident™) shall call 5
special meeting of the Unit Oweers if so directed by resolution of the Board of Directors ar upon
& petition signed and presented to the Sccretary of the Council by or ca behalf of Elnit Owoers
with an aggregate Expense Percentsge greater then fifty percent (50%) {"Majoriey®), or as
otherwise may be required under these Bylaws or the Master Deed. The notice of any special
meeting shall state the time and place of such meeting and the purpose thereof. No business shall
be transacied at a special meeting except as stated it the notice.

24 Notice of Mectings. The Secretary of the Council (the "Secretary™ or the
Presiden any Vice President of the Council ("Vice President"}, or the mansging agent shall mail
to each Unit Owner of record at the address of the Unit Owner at the Regime (imless such Unit
Owner shall have specified a different address by notice theretofore given in writing to the
attention of the Secretary in which event the notice of the mesting of Unit Owners shail be
mailed to such Unit Owner et such different address) and to any managing sgent of the Regime
(a representative of which shall be entitled to attend the meeting), 2 notice of each anmml
meeting and of each special meeting of the Unit Owners, at feast 5 bot not more than 10 days
prior to sach meeting, stating the purpose thereof as well as the time and place where it is to be
held. The mailing of 2 notice of mesting in the manner provided in this section shall be
considered service of notice. Any Unit Owner may waive notice of eny and all meetings in
writing before or after 8 meeting, and such waiver shail be deemed eqmivalent to the piving of
antice. A Unit Owmer's ettendance at 2 meefing without objection to such Urit Owner's not
having received proper notice of the meeting shall be deamed a waiver of the right to receive
motice of that meeting.

2.5 Adjourament of Meetings, If any maeting of Unit Owners cannnt be held
becense 8 quorum is oot present, Unit Owners of Units to which are appurtenant 50% or more af
percentage interest in the Commen Elements of the Regime and wha are present at such meeting,

either in person or by proxy, may adjourn the meeting to & time not less than 24 hours from the
time the original meeting was called.
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25 Degignated Voter, The Unit Owrer of each of the Units shall designate one
individual (the "Desipnaied Woter™), who need not be a Unit Owner, who alepe shall be entitled
to-vote on behalf of such Unit Owner on 211 matters mt to a vote at al! meetings of (he Unit
Owners The Secretary of the Council shall be notified in writing of the identity of the Designated
Voter, smd of eny changes in such identity from time io time occurring. If & Unit is Gwoed by
more than one natiral person or is wnder lesse, the Designated Voter for such Unis shall be
identified by a cerificate signed by all of the record cwners of the Unit and filed with the
Becretary of the Council. If & Unit is owned by a corporation, the Designated Voter for such Unit
shall be identified by a centificale signed by the President or Vice President and attesied by the
Secretary or assistant Secretary of the corporation and filed with the Secretary of the Council. If
& {Jnit is owned by a trust or estate, the Desipnated Voter for such Unit shal] be identified by a
certificate signed by the trustee or personal representative and filed with the Secretary of the
Council. If a Unit i3 owned by a partnership whether general or limited, or 2 joint venture, the
certificate identifying the Designsted Voter shall be signed by all peneral pariners or joint
adventurers, as the case may be. Such certificates shall be valid until revaked or superseded bya
subsequrest certificate or unti the Secretary receives actai notice of 2 change in the record
ownership of the Unit concerned, At any meeting of the Unit Owaers the officers of the Couneil
and the Board of Directors shall be entitled to rely on the most recent notice received by the
Secretary as conclusive evidence that only the individual identified therein as the Designated
Voter for thet Unit is entitled to vote at such meeting on behaif of such Unit Ovmers If no notice
specifying e Designated Voter for 2 Unit kas been received by the Secretary of the Council, or if
a dispute arises-conceming whether the certificate or certificates received by the Secretary with
respect 1o a Usit constitute a valid siipulation of the Designated Voter by the Unit Owner of the
Unit, ro"vates in respect of that Unit shall be entitled to be cast at the meeting, and the common
elements appurtenant to that Unit shall not be considered in say memner in determining whether e
quorum is present at the meeting, Any or al} Unit Owners may be present at any meeting of the
Unit Cwners, but only the Designated Voters may vote st such meetings, One individual mity be
& Designated Voter for more than one Unit if so designated by Unit Owners of more than ons
Unit. Each Designated Voter shall be entitled to vote in person or by praxy or all matters which
are put to a vote at all meetings of Unit Cwners according to the Expense Percentage of the Unit
. Owmer represented by such Designated Voter. The Expense Percentage for each Unit is set farth

on Exhibit B to the Master Deed (by way of example only, the Designated Voter for the Unit
Owmer of Unit 100 shall be entitled to cast 2.59 votes, or if the Unit Owner of Unijt 100 also
owned Unit G-1, the Designated Voter would be entitled 1o cast 3.25 votss).

27  PEroxies. Votes may be cast in person or by proxy. A proxy may be made by any
person entitled to vote and shall be velid only for the particular meeting designated in the proxy
and must be filed with the Seoretary in a form scteptable to the Secretary befors the appointed
time of the meeting (except, in the case of n meeting which is edjourned, hefore the appointed
time of the continnation meeting held pursnaat to the adjourmoment).

28 Quorum. At all meetings of the Unit Owners, the presence in person or by proxy
of Designated Voters who together are entitled to cast a Majority of the total votes which could
be cast if the Designated Voters for all Units of the Regime were present in person or by proxy at
the meeting shall constitute a quosun.

49 Action by Unit Qwners, Except where a higher percentage is required by the
express provisions of the Condeminivm Documents or by Taw, the Unit Owners when actipg at 5
receting shall act anly by a vote of Designated Voters who are present in person or by proxy and
voting at any meeting of the Unit Owners at whick & quorem is present, and who togethey
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reprezent en aggregate Expense Percentage greater thas fifly one percent (51%) of the total Uait
Uwners. )

2,10 Informa! Aetion by Unit Crwners, Any action required or permitted to be teken ar
any meeting of the Unit Owners may be taken without a meeting if B consetit in wriling, selting
forth the action se taken, shall be signed by all of the Designated Vaters entitled to vate with
respect 1o the subject matter thereof.

211 Atfiele Ii Proviso. Every psovision contained in this Article [1 shall be sabject to
the following proviso: Until such time as the Inception Meeting of the Unit Owners is held, the
effairs of the Council shal] be copducted solely and entirely by the Declarant, and the
proceedings of meetings of Unit Owmers as members of the Council or otherwise, if sny such
meeiings are held ghall have no effect.

ARTICLE I}
OF D ORS
il Number and Quajification. The management of the Regime shall be under the

exclusive control and direction of the Declarant until the Toception Meeting. Thereafier, the
Board of Directors of the Council shall be composed of thres, five, or seven members (eech
sometimes referred to hereinafter individlually as # "Director” and collectively, the "Directors™
neminated and elected by the Unit Owners, with the exact pomber of Directars to be determinad
by the Unit Owners at 2ach arnue] meeting of the Covnctl; provided, however, that eny increase
or decrease in the number of Directors shall not become effective wntil e next annual meeting
after such incresse or decrease i voted. All Directars shall be Unit Cwnérs or the spousas of
Unit Owners; or, in the case of parmership or limited ligbility company Uit Owners,
parinersimentbers or employees of such partnership or limited linbility company; or in the case of
corporate Unit Owners, officers stockhoiders, or emplayees of such corporation: or in the case of
fiduciary Unit Qwners, fiducigries or officers or employees of such fiduciary. Any Director who
ceases to be assoctated with & Unit Owner in one of the shove-enumerated capacities shll so
notify the Secretary of the Conncil, and be deemed to have resigned as of the date of such notice,
Any vacancy on the Board of Directors shall be filled by & substinnte Director nominated and
clected by the remaining Directors and shall serve unti] the next meeting of the Unit Owners
wherein a successor is duly elected.

32  Powers and Dyties. The Board of Directors shall heve the powers end duties
necessary for administration of the affairs of the Regime and may do ali such acts and things
except a5 by law or pursuant to the provisions of the Condominivm Documents may bot be
delegated to the Board of Directors by the Unit Owmers. All of the powers and duties of the
Council existing ander the Horizontal Property Law and the Condeminium Documents shall be
exersised exclusively by the Board of Directors acting on its own behalf or through its agents,
comtractors, or employees, the officers of the Council elected by it, or any maoaging agent. Such
powers and duties of the Board of Directors shail inciude, but shall not be fimited to, the
following:

{1}  Operation, care, upkeep, and maintenance of the General Commean Elements;
(2)  Determination of the Common Expenses required for the affairs of the Regime,

including, without limitation, operation and maintenance of the General Common
Elements;




(3}
4}

{3}
(6}
(7)
{8)

(9)

(10)

{1y

(12)

(13)
(14}
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. Callection of the Commen Expenses from the Unit Cwaers;

Employment and dismissal of the personnel necessary for the mainterance and
operstion of the General Common Elemnents;

Adoption and amendment of Ruies covering the details of the operation and use of
the Property;

Opening of bank accoumts on behelf of the Council and designating the signatories
required therefore;

Punchasing of Units at foreclosure or other judicial sales in the name of the Board
of Directors, or s designee, corporate or otherwise, on behalf of alt Unit Owners; -

Cbtaining nsurance for the property including, without lomitaticn, any insurance
required by the Masgter Deed:

Making of repairs, additions, and improvemeats 1o or alierations of the Property,
and repairs to and restoration of the Property, incleding afier damege or
desimction by fire or other casualty, or as a result of condemnation or eminent

demain proceedings

Enforcing the remedies availzble against Unit Owners for viclation of the
provisions of the Condominium BDocuments, including, without Hmitstion,
provisions of the Master Deed and the Rules;

Controdling the use of all Common Elements (consistent with the provisions of the
Condominium Documents, including but not limited to provisions concerning the
rights of Unit Ownert of Units to which Limited Common Blements are
appurienant);

Controlling power shutoffs snd ather intermywtions of the normal fimetioning of
the Regime to facilitate renovation of particular Units end of the Common
Elements provided, howewver, in such event the Board will uss diligent efforts to
minimiz: the disrzption to the Unit Owners coused thereby;

Changing the nams of the Council or e Regime; and

Taking all other necessary and proper aetions for the prudent menagement of the
Regime and fulfillment of the terms and provisions of the Condominium
Deciments

Managing Agent and Msmager. The Board of Directors may employ either or

both & menaging agent and 4 manager for the Regime, ml 2 compensation established hy the
Board of Directors, to perform such dirties and services gs the Board of Directors shal) authorize,
including but not limited to, the duties listsd in subsections (1), £3), {(4%(8).{9), (11), and (12} of
Sectior 3.2 of these Bylaws. The Hoard of Directors may delegate 1o the RANALET Or managing
agentnllufﬂlepowersgrnnwdmﬂmﬂuardafnh-ectnmbyﬂmﬂyhmaﬂurﬂmnthepnwm
set forth in subsections (2), (5), (6}, (7), (10), and (13) of Section 3.2 of these Bylsws. Any
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management agrcement must be terminable by the Council for cause upon not more than 30 days'
written notice and the term of any such agreement must nof exceed one year, repewable by
agreement of the parties for successive ane-year periods,

34 Election and Term of Office. The Directors shali be elected st each annual
meeting of the Unit Owners. Directors shali hold office for a term of one year and subsequently
until their respective successors shall have been duly etected, or until such Director is remgved
pursuasit io Section 3.5 of these Bylews; provided, bowever, that 2 Director shull be deemed to
have resigned whenever such Director, such Director's spovse, or firm, corporation, of other
entity with which be or she is associated, conveys the Unit which qualified such individual to
become & Directar or femminates such Direcior's relationship with that Unit Owner which
qualified such individual to become & member of the Board of Directors. Except as to vacancies
created by removal of Directars by Unit Owners, vacancies on the Board of Directors occurring
between annual meetings of Unit Owners shall be fifled by vote of the majority of the remaining
Diirectors, whether or not such & majority congtitutes & legal quonim of the Board of Directors, If
such Directors are anable to agree, such vacancy shafl be fitled by vote of the Uit Owners at a
special mesting called by the President for such purpose promptly after the meeting =t which it is
finally determined by the remainiog Directors, that they are unable to agree.

335 Remgval of Directors. At any regular or special meeting of Unit Owuers, any
unenrmnrenfﬂmDirectummayberunnmjbymeumtﬂwnmwﬁhmwithnmmacbya
vate of a Majority, and a suceessor or sucesssors shall be elected by them et the same such
meeting,

36 Organization Meeting, The first meeting of the Board of Directors shall be hekd
immediately after the Inception Meeting of the Unit Owners, and no notice shall be nEcessary 1o
the newly designated Directors in order legally to constitute such meeting, providing a quorum of
the Boerd of Directoss, as that term is defined m Sectior 3.11 of these Bylaws shall be present.

37 Regular Meetings of Directors. Regular meetings of the Board of Directors may
be held at such time and place 23 shall be determined from time to time by the vote of a majority

of the Directors, but at feast two such meetings shall be held during each fiscal year. Notice of
regular meetings of the Board of Directors shail be given to each Director, by mai! or facsimile,
at lsast five business days priot to the day named for such meeting.

13 Special Mestmps of Directors. Special meetings of the Board of Directors may be
called by resolution of & majority of the Board, on at least five business days' prior notice to each
Director given by mail or facsimile, which notice shall state the time, place (which shall be
within a 20-mile radius of the Property), and purpose of the mesting. Spectal mestings of the
Board shall be called by the Secretary in like manner i on like natice on the written request of
any two Directors.

39 Waiver of Nogice, Any Director may at anytime waive notice of any mesting of
the Board of Directors in writing, 2nd such waiver shall be deemed equivalent to the giving of
such notice. Attendance by a Director at any meeting of the Board of Directors shall constinate a
waives of rotice by him of the time and place thereof. If all the Directors are present at any
neeting of the Board of Ditectors, no notice shall be required and any business may be
transacted at such meeting which properly may be transacted pursoant io the provisions of the
Condominium Decumeats and applicable law.

3.10  ¥oting, Each Director shall be entitled to cast one vote gt all mestings of the
Beard of Directors.
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i | Quorum and Decision of Boerd, Except s may otherwise be provided in these
Bylaws, the presence in person of greater than $0% of the Directors shall constitute a quorum at

all meetings of the Board of Directors, and at any meeting of the Board of Directors at which a
quornm is present, the vote of greater then 50% in aumber of the Directors present and voting
shell constituze the decision of the Board of Directors. If af any meeting of the Board of Directors
there shall be less than a quorum present, any Director who is presend may adjourn the meeting to
a later time and place. At any such adjounad meeting at which a quarum 3s present, amy business
which might have been transacied at the meeting originally called may be transacted without
further notice.

3.12  Informal Action by Directors. Any action required or permitted to be taken at
meeting of the Board of Directors, or any action which may be taken at a meeting of the Board of
Directors or of e commities, may be taken withont a meeting if a consent, in writing, setting forth
the acticn so taken, shall be signed by all of the Directors, or all of the members of the committes
&5 the case ay be. Such consent shall bave the same effect as & uoanimons vote.

3.i3  Presiding Officer at Directors' Maetings, The presiding officer of a Direciors
raeeting shall be the President of the Council, or, if the' President is not in attendance, the Vice
President, In the absence of the President or Vice President, a majority of the Directors present
shall designate cire of their Directors ko preside,-

3.14  Eidelity Bonds. The Boerd of Directors may obtain fidelity bonds for all officers
and employees of the Council and its manager or managing agent, if any, handling or responsible
Tor funds of the Regime. The premiums on such bonds shall constitute & Comunion Expense.

115 Compensatign. No Director shail receive any compensation from the Council for
acting as such. However, notwithstanding the foregoing or any ather provision to the contrary
contained in these Bylaws or the other Condominjum Documents, nothing shall prevent a
Director subisct to the approvels required herein, to be engaged in the sdditional or other
capacity a5 managing agent or employee of the Council for salary or fees.

3.6  Lisbility of the Directors. The Directors shall not be liable to the Unit Owners
for quy mistake of judgment, negligence, or ctherwise, except for their own individual willfil
misconduct, gross negligence, or bad faith. The Council shall mdemnify sud hold hannless each
of the Directors agsinst all contrectaal liability to others, and all ofher lass, claim, cost, and
expense (including but not limited to reasonsble attorney's fees), arising out of contracts mads by
the Board of Directors on behaif of the Council upless any such contract shall have been made in
bad faith, with the cost and expense of any suzh indemnity to be 8 Common Expense of the
Regime, 1t is intended that the Directors shall have no personal linbility with respect to any
coafract made by them om behalf of the Council.

Every contract made by the Board of Directors or by the managing agent or by the
mauager on behalf of the Regime shall provide that the Directors, or the managing apent, or the
manager, as, the case may be, are acting only as agents for the Unit Owners and shall have no
personal hability hereunder {except s Unit Owners), and that each Unit Owner's liability
bereunder, if any, shall be limited to such proportion of the total Liability hereunder as such Unit
Owner's interest in the Common Elements hears to the interests of all Unit Owners in the
Common Elements.

307  Proviso. Every provision contajned in this Article TIT shall be subject to the
following provise: Until the first meeting of the Bosrd of Directors beld after the Inception
Meeting of the Unit Owners, the Board of Directors shall consist solely of those persons
designated by the Declarant in the Asticles of Incorporation of the Cenmeil and thereafter
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appointed by Declarant from time 1o time, and in the event of vacancies (whether created by
remaval, with or without cause, at the sole option of Declarant, or ctherwise) the Declarant shali
appoint Directors to Fill the vacancies Directors designated by the Declarant in the Articies of
Incorporation or to fill vacancies need not be Unit Owners; provided, however, the Declarant
shall not bave the right either before or after the first meeting of the Roard of Directors afier the
Inception Meeting to enter into any management agreement or other contracts which extend
beyond the date of such special meeting.

ARTICLE TV

OFFICERS

4.1 Destanstion. The principal officers of the Council shall be the President, the
Vice President, the Secretary, and the Treasurer, alt of whom shall be clected by vote of the
Board of Directors. The Board of Directors may appoimnt an assistant Treasurer, an assistant
Secretary, and such other officers as in the judgment of the Board of Directars may be necessary
or desirable to assist in managing the affsirs of the Countil. The President and Vice Presidemt,
bat ne other officers shail be required t© be Directors.

4.2  Election of Officers. The officers of the Caunci} shall be elected armually by the
Board of Directors at the regular antus] meeting of the Boaed of Directors.

43 Regoval of Officers. Upon the affirmative vote of a majority of the Directors,
any officer may be removed, either with or without cause, and & snccessor may be appotnted at
any regular meeling of the Boerd of Directors, or at any special meeting of the Board of
Drectors called for such purpose.

44 President, The President shall be the chief executive officer of the Couneil. He
shall preside at all meetings of the Unit Cwaiers and of the RBoard of Directors. He shall have all
of the geners! powers and duties which are incident to the office of President of 5 nonstock,
nonprofit ¢orparation, inducting, but not limited to, the power to appoint committees from BIRORE
the Unit Owaiers from time to time as ke may in bis discretion decide is &ppropriate to assist in
the conduct of the affairs of the Council.

4.5 Vice President. The Viee President shall lake the place of the President and
perforn his duties whenever the President shall be absent or unsble to act, [F neither the
President nor the Vice President is able 1o act, the Board of Directors shail gppoint some other
Diirector to act in the place of the President, on an interim basis. The Vice President shall also
perform such other duties s shall from time to time be imposed upon him by the Board of
Directors.

4.6 Secretary. The Secretary shiall kesp the minotes of al) meetings of the Unit
Owners and of the Board of Directors: the Secretary shall have charge of such books and papers
as the Board of Directors may direct, and shall, in general, perform sil the duties jncident 1o the
office of Secretary of a nonstock, nenprofit corporatior,

4.7 Treagurer. The Treasurer shall have the responsibility for collecting the Common
Expenses assessed by the Board of Directors, for assistinig the Board of Directors In the
preparation of the annual budget and the caleulation of the Common Expenses, for mvesting
Council funds and securities, for keeping full and eccurate financial records and books of
awcount showing afl receipts and disbursements, and for the preparation of all required financiai
data, The Treasurer shall be responsible for the deposit of 2lf moneys and other vajuable property
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in the name of the Board of Directors, in such depositories as may from time to time be
designated by the Board of Directors and shall, in general, perform all the duties incident to the
office of Treasurer of a nonstock nonprofit corporation, including, but net limited to (1) insuring
that a hook of detailed accounts of receipts and expenditures effecting the Repime and its.
adrtinistration is kept in accordance with generafly accepted accounting procedures, which shafl
specify the maintérance énd repair expenses of the Regime, and (2) arranging for the audit of
said books at [east once a year by a certified public accountaut.

48  Apreemenis, Contracts, Deeds, Checks, Etc. All sgreements, contracts, deeds,
leases checks, and ather instruments of the Council shall be executed by any twa officers of the
Coumeil at least one of whom shall be a member of the Board of Directors, or by. snch other
person or persons as may be designated by the Board of Directors.

4.9  Compensation of Officers. The compensation, if any, of the officers shall be fixed
by the Board of Directors and poted in the minutes of the Board of Directors.

ARTICLE YV

FINANCIAL MANAGEMENT

51  Determingtion of Cominon Expenses snd Common Charges. The Board of
Directors shall from Hime to titng, end 2t least once each fiscal year, prepare a budget for the
Regimne determine the amount of the Common Expenses payable by the Unit Owners to meet and
allocate and assess such Commen Expenses smang the Unit Owners in the same proportion as
their respective ownership of the Commmon Elemients.

5.2 Depositery, The depositary of the Couxil shall be such federlly insured bank
or baitks as shafl be desigrated from tinee to time by the Board of Directors and in which the
funds of the Council shall be deposited. Withdrawa! of funds from such aceounts shall be only by
checks or other withdrawal orders signed by such persons-as are authorized by the Board of
Ditectors.

5.3 Audit. An sudit of the accounts of the Council shall be rasde annuslly afier the
end of each fiscal year of the Council by certified pulic accouritant(s), pursuant to an apreément
requiring such accountaot{s) to furnish such completed andit teport to the Board of Directors no
later than four months after the fiscal year end of the Councif, A copy of the autit repost shall be
fornished by the Beard of Directors to each Unit Owner promptly upon request of the Unit
Oivners

54 Rights of Mortgggees, The holders of first morigages on any Units shall have the
right to examine the books ead records of the Council upen reasonable prior notice and at
Teasohable tmes determired by the Sécretary, and to réquire the Borrd of Directors to Furnish
them with a copy of the annual audit repert and the current budpet, upon the express condition

that the same shal be kept confidential by theri.

5.4 Provisg, Every provision contained in this article shall be subject 1o the
foliowing proviso: Until the time of the Inception Meeting of the Unii Owners is held, the imitial
Board of Directors shall be solely and entirely responsible for the fiscal affairs of the Coungil,
and may prepare a budget in such form and manner as it deems advissbie; may omit from such
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budget allowances for contingencies end reserves; may meke assessments against the Unit
Owners in such amounts as such Board of Directors deems advisable; and roay amend such
assessments at any time it decms advisable.

ARTICLE VI

MORTGAGES
6.1 Notice o the Board of Directors, A Unit Owner who maortgages the Unit owned

by such Unit Gwner shal notify the Board of Directors of the name and address of each
morighgee and shall file a conformed copy of the note(s) and morigage(s) witk the Hoard of
Directors, which shall be maintained in a confidential Hle.

6.2 Notice of Unpatd Common Expenses. The Board of Direciors, whenever so
requested in writing by a mortgages of & Unit, shall prompiky report any then unpsid Common
Expenses due from, or any other defimlt within the actual knowledge of the Board of Directors
by the Unit Owner of the mortpaged Unit,

8.3 Notice of Default. The Board of Directors, when giving notice to a Unit Crwmer
of & default in paying Common Expenses or other defauls, shall send a copy of such aotice to
each holder of a momgage covering such Unit whose name and address has theretofore been
furaished 1o the Board of Directars; provided, howevar, thet the Board of Directors shall a0 be
fighle to eny mortgagee for failure to comply with this section,

6.4 Examination of Books. Pursnang to KRS 381.865, each Unit Owner end each

mortgages of a Unit shall be permitted to examine the books of sccount of the Regime at
reasonnbla times on business days, but not more often then once per moath.

ARTICLE VIl
MIFCELLANEQUS

7l Motices. All notices required to be given to the Board of Directors pursuant ta
any provision of any of the Condominjum Documents shall be sent by registered or centified mail

retum-receipt requested, to the Boand of Direetors in care of the MENAZEr OT MANGZING agent, or .

it there be no mansger or manggmg apent, to the Board of Directors in care of, to the attention of
the President, to such address as the Board of Directors may hereafter designate from time to
time, by notice in writing to all Unit Owaers in accordance with this secticn. All potices required
under the provisions of any of the Condominivin Documents te bs given to any Unit Owner shall
be in writing and personally deiivered or sent by registered or certified mail, return-receipt
mqu&ﬂad,mmryUnitmrnedbartheUnitDwnermﬂmRegime,urtusunh other address g5 may
hwebeende;ignatedbysthn{tDw::ertoﬂmerdnthwtnmﬁmnﬁmemﬁmzbymﬁce
given to the Board of Directors in accardance with this section. All notices sent by mail shall be
deemed to have been piven when mailed, except notices of change of address, which shall be
deemed to bave been given whea received,

7.2 Severability. The invalidity of any provision of these Eylaws shall not jmpair or
affect in amy manner the validity, enforceability, or effect of any ofher provision of thess Bylaws.
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7.3 Headings. The headings vsed herein are inserted only 2s a matter of convenience and for reference, an
m po way define, limit, or describe the scope of these Bylaws, or 1he intent of any provision thereof,

7.4 Gender Number. The use of the masculine gender in these Bylaws shali be deemed to include the

feminine gender, and the use of the singular shall be deemed ta ielude the plura! whenever the cootext so
requireg,

1.5 Waiver. No restriction, condition, obligation, or provision conlained in these Bylaws shall be desmed to
have been zbropated or waived by reason of any failure to enforce the game, irrespective of the number of
vilations or breaches thereof which may socar. :

7.9 Referenice w the Declarant. Whenever a reference is made to the Declarent, such reference shall he
deemed to inchede any corporation, subsidiary, ér ather entity affiliated with the Declarant and designated by it to

act in its place and stead conceming any matter pertaining to the ownership, leasing, or mortgaging of Units,
aperation of the Regime, or hoth, )

7.7 Conflicts; Goverming Law. These Bylaws are intended to comply with the requirements of the
Horizontal Propenty Law, the Anticles of Incorporation, and the Master Deed In case any of these Bylaws conftict
with the provisions of said Honizontal Property Law, Anicles of Incorpevation, or of the Masier Deed, the
provisions of said Horizonta! Property Law, the Articles of Incerporation, or the Master Deed, as the case may be,
shall control. These Bylaws shalt be governed by the laws of the Commonwealth of Kentucky.

7.8 Amendments. These Bylaws may be modified, amended, ot repezled by Lhe vote of not less than 75%,
of the entire hoard of Directors.

The foregoing Bylaws and the attached Rules were readopted as the Bylaws and Rules respectively, of Park

Place Lofts Council of Co-Owners, Inc. by wrillen unanimous consent of the Board of Directors as of the _ Oth_
dayof MARCH___ 2011.
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