
8X8218PG1803

BYLAWS

OF

CARY GLEN

PROPERTY OWNERS ASSOCIATION, INC.,
a North Carolina nonprofit corporation

ARTICLE I - IDENTITY

These are the Bylaws of CARY GLEN PROPERTY OWNERS ASSOCIATION, INC.,

hereinafter referred to as the "Association," a nonprofit corporation formed under the laws of the State of

North Carolina. The Association has been organized for the purposes stated in the Articles of

Incorporation, and shall have all of the powers provided in these Bylaws, the Articles of Incorporation,

the Declaration of Covenants, Conditions, Restrictions and Easements for Cary Glen (hereinafter referred

to as the "Declaration"), and any other statute or law of the State of North Carolina, or any other power

incident to any of the above powers.

ARTICLE II - LOCATION

The principal office of the Association shall be at such place as the Board may determine from

time to time.

ARTICLE III - FISCAL YEAR

The fiscal year of the Association shall be the calendar year beginning on the 1" day of January

and ending on the 31st day of December.

ARTICLE IV - SEAL

The seal of the Association shall have inscribed upon it the name of the Association, the year of

its incorporation and the words "Nonprofit Corporation." Said seal may be used by causing it, or a

facsimile thereof, to be impressed, affixed or otherwise reproduced upon any instrument or document

executed in the name of the Association.

ARTICLE V - INSPECTION OF BOOKS AND RECORDS

The records of the Association shall be open to inspection by the Members, and all holders,

insurers, or guarantors of any first mortgage encumbering any Property, upon request, during normal

business hours or under other reasonable circumstances. Such records of the Association shall include

current copies of the Declaration, Articles, Bylaws, any Rules and Regulations of the Association, and

any amendments thereto, any contracts entered into by the Association, and the books, records and

financial statements of the Association. The Association shall be required to make available to

prospective purchasers of any Property or Residence current copies of the Declaration, Articles and

Bylaws, and the most recent annual financial statement of the Association.

ARTICLE VI - DEFINITIONS

Unless the context otherwise requires, all terms used in these Bylaws shall have the sa
me

meaning as are attributed to them in the Declaration and the Articles.
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ARTICLE VII - MEMBERSHIP

VII.A. Qualification: The qualification of Members, the manner of their admission to

membership and the termination of such membership shall be as set forth in the Articles.

VII.B.

the Articles.

Changes in Members: Change of membership in the Association shall be as provided in

VII.C. Membership Voting:

VII.C.1. Voting Rights.

(a) Class A. Class A Members shall be all Owners, with the exception of

Developer while the Class B Membership exists. Class A Members shall be entitled to
one vote for each Lot owned. When more than one person holds an interest in any Lot,

all such persons shall be Members; however, the vote for such Lot shall be exercised as

they shall determine among themselves, but in no event shall more than one vote be cast

with respect to any Lot. When title to a Lot is in a corporation, partnership, Association,

trust, or other entity (with the exception of Developer), such entity shall be subject to the

applicable rules and regulations contained in the Articles and Bylaws. Provided,
however, if an Owner owns a Reconfigured Lot, for so long as such Reconfigured Lot is

used consistent with the definition of a Reconfigured Lot, the Owner thereof shall have

only one vote in Association matters.

(b) Class B. The Class B Member shall be Developer and shall be entitled

to the sole right to vote in Association matters until the occurrence of the earliest of the

following events ("Turnover"):

(1) Three (3) months after seventy-five percent (75%) of the Lots in

the Property that will ultimately be operated by the Association have been

conveyed to Class A Members.

(2) Ten (10) years from the date of recording this Declaration.

(3) Such earlier date as Developer, in its sole discretion, may

determine in writing.

After Turnover, the Class A Members may vote to elect the majority of the members of

the Board. After Turnover, for so long as Developer owns at least five percent (5%) of

the Lots within the Property, the Developer may appoint the minority of members of the

Board, or not less than one (1) Director. After Turnover, the Developer shall be a Class

A Member with respect to the Lots which it owns, and shall have all the rights and

obligations of the Class A Members, except that it may not cast its votes for the purpose

of reacquiring control of the Association or selecting the majority of the members of the

Board.

VII.C.2. Majority Vote and Quorum Requirements. The acts approved by a majority of

the votes cast in person or by proxy at a meeting of the Members at which a quorum is present

shall be binding upon all Members for all purposes, except where otherwise provided by law, in
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