BY-LAWS OF 512 FIFTH STREET CONDOM NI UM ASSOCI ATI ON, a Col orado Non Profit

Cor por ati on ARTICLE | - OFFI CES The principal office of
the corporation in the State of Colorado shall be located in the Gty of Lovel and,
County of Larimer. The corporation may have such other offices, either within or

wi thout the State of incorporation as the board of directors nmay designate or as the
busi ness of the corporation may fromtine to tine require. ARTICLE Il - Menbers 1
ANNUAL MEETI NG The annual neeting of the Menbers shall be held on the 15th day
of March in each year, beginning with the year 2004 at the hour of 9:00 oclock A M,

for the purpose of electing directors and for the transaction of such other business as
may conme before the neeting. If the day fixed for the annual neeting shall be a | ega
hol i day such neeting shall be held on the next succeedi ng busi ness day. 2. SPECI AL
MEETI NGS. Speci al neetings of the Menbers, for any purpose or purposes, unless
ot herwi se prescribed by statute, nay be called by the president or by the directors,
and shall be called by the president at the request of the holders of not |ess than 25%
of all the menbers of the corporation entitled to vote at the neeting. 3. PLACE OF
MEETI NG The directors may designate any place, either within or w thout the
State unl ess otherw se prescribed by statute, as the place of neeting for any annua
nmeeting or for any special neeting called by the directors. A waiver of notice signed
by all Menbers entitled to vote at a neeting may designate any place, either within or
wi t hout the state unless otherw se prescribed by statute, as the place for holding such
neeting. If no designation is nmade, or if a special neeting be otherwi se called, the

pl ace of meeting shall be the principal office of the corporation. 4. NOTI CE OF
MEETI NG, Witten or printed notice stating the place, day and hour of the
neeting and, in case of a special neeting, the purpose or purposes for which the
neeting is called, shall be delivered not |ess than 10 nor nore than 30 days before the
date of the neeting, either personally or by mail, by or at the direction of the
president, or the secretary, or the officer or persons calling the neeting, to each
menber entitled to vote at such neeting. If nailed, such notice shall be deened to be

del i vered when deposited in the United States nail, addressed to the nenber at his
address as it appears on the nenbershi p books of the corporation, with postage thereon
prepaid. 5. CLCOSI NG OF TRANSFER BOOKS OR FI XI NG OF RECORD DATE. For the

pur pose of determ ning Menbers entitled to notice of or to vote at any neeting of
Menbers or any adjournnment thereof, or in order to make a determ nation of nmenbers for
any ot her proper purpose, the directors of the corporation may provide that the
menber shi p books shall be closed for a stated period but not to exceed, in any case, 30
day(s). If the nenbership books shall be closed for the purpose of determn ning Menbers
entitled to notice of or to vote at a neeting of Menbers, such books shall be closed
for at |east 30 day(s) imedi ately precedi ng such nmeeting. In lieu of closing the
menber shi p books, the directors may fix in advance a date as the record date for any
such determinati on of Menbers, such date in any case to be not nore than 10 day(s) and,
in case of a neeting of Menbers, not |ess than 30 day(s) prior to the date on which the
particular action requiring such determ nation of Menbers is to be taken. |If the
menber shi p books are not closed and no record date is fixed for the determ nation of
Menbers entitled to notice of or to vote at a neeting of Menbers, the date on which
notice of the neeting is mailed shall be the record date for such determn nation of
Menbers. When a determi nation of Menbers entitled to vote at any neeting of Menbers has
been nade as provided in this section, such determ nation shall apply to any

adj our nnent thereof. 6. VOTI NG LI STS. The officer or agent having charge of
t he menbershi p books for nmenbers of the corporation shall nake, at |east 7 day(s)
before each neeting of Menbers, a conplete list of the Menbers entitled to vote at such
neeting, or any adjournnent thereof, arranged in al phabetical order, with the address
of and the nunber of shares held by each, which list, for a period of 30 day(s) prior to
such neeting, shall be kept on file at the principal office of the corporation and
shal |l be subject to inspection by any nmenber at any tinme during usual business hours.
Such list shall also be produced and kept open at the tine and place of the neeting and
shal |l be subject to the inspection of any menber during the whole time of the neeting.
The origi nal nenbership book shall be prima fade evidence as to who are the Menbers
entitled to exani ne such list or transfer books or to vote at the meeting of Menbers.

7. QUORUM At any neeting of Menbers 51% of the outstandi ng menbership of



the corporation entitled to vote, represented in person, shall constitute a quorumat a
nmeeting of Menbers. If less than said nunber of the outstandi ng nenberships are
represented at a nmeeting, a nmajority of the nenbers so represented may adjourn the
neeting fromtine to tine without further notice. At such adjourned neeting at which a
guorum shall be present or represented, any business may be transacted which m ght have
been transacted at the neeting as originally notified. The nenbers present at a duly
organi zed nmeeting may continue to transact business until adjournnment, notwi thstandi ng
the wthdrawal of enough Members to | eave less than a quorum 8. PROXI ES.
Proxi es shall not be authorized for any purpose. 9. VOTI NG Each nenber
entitled to vote in accordance with the terns and provisions of the certificate of

i ncorporation and these by-laws shall be entitled to one vote, in person, by such
Menbers. Upon the demand of any nenber, the vote for directors and upon any question
before the neeting shall be by ballot. Al elections for directors shall be decided by
plurality vote; all other questions shall be decided by majority vote except as

ot herwi se provided by the Certificate of Incorporation or the laws of this State. 10.

ORDER OF BUSI NESS. The order of business at all neetings of the Menbers, shal
be as follows: 1. Roll Call. 2. Proof of notice of nmeeting or waive of notice.

3. Readi ng of m nutes of preceding neeting. 4. Reports of Oficers. 5. Reports
of Committees. 6. El ection of Directors. 7. Unfi ni shed Busi ness. 8. New

Busi ness. 11. | NFORMAL ACTI ON BY Menbers. Unl ess ot herwi se provided by | aw,

any action required to be taken at a neeting of the sharehol ders, or any other action
whi ch may be taken at a neeting of the Menbers, may be taken without a neeting if a
consent in witing, setting forth the action so taken, shall be signed by all of the
nmenbers entitled to vote with respect to the subject matter thereof. ARTICLE III -
BOARD OF DI RECTORS 1. GENERAL POVERS. The busi ness and affairs of the
corporation shall be nmanaged by its board of directors. The directors shall in al
cases act as a board, and they may adopt such rules and regul ations for the conduct of
their neetings and the nmanagenent of the corporation, as they nmay deem proper, not

i nconsistent with these by-laws and the laws of this State. 2. NUVBER
TENURE AND QUALI FI CATI ONS. The nunber of directors of the corporation shall be
seven (7). Each director shall hold office until the next annual neeting of menbers and
until his successor shall have been el ected and qualified. 3. REGULAR MEETI NGS

A regul ar neeting of the directors, shall be held w thout other notice than this by-Ilaw
i medi ately after, and at the same place as, the annual neeting of Menbers. The
directors may provide, by resolution, the time and place for the holding of additiona
regul ar neetings without other notice than such resolution. 4. SPECI AL MEETI NGS
Speci al neetings of the directors may be called by or at the request of the president
or any two directors. The person or persons authorized to call special neetings of the
directors may fix the place for holding any special neeting of the directors called by
t hem 5. NOTI CE. Noti ce of any special neeting shall be given at

| east 3 day(s) previous thereto by witten notice delivered personally, or by tel egram
or mailed to each director at his business ad dress. If mailed, such notice shall be
deenmed to be delivered when deposited in the United States nail so addressed, with
postage thereon prepaid. If notice be given by telegram such notice shall be deenmed to
be delivered when the telegramis delivered to the tel egraph conpany. The attendance of
a director at a neeting shall constitute a waiver of notice of such neeting, except
where a director attends a neeting for the express purpose of objecting to the
transacti on of any business because the neeting is not lawfully called or convened. 6.
QUORUM At any nmeeting of the directors the majority shall constitute a quorum
for the transaction of business, but if |ess than said nunber is present at a neeting,
a mpjority of the directors present may adjourn the neeting fromtine to tinme wthout

further notice. 7. MANNER OF ACTI NG The act of the majority of the
directors present at a neeting at which a quorumis present shall be the act of the
directors. 8. NEWLY CREATED DI RECTORSHI PS AND VACANCI ES. Newl y created

directorships resulting froman increase in the nunber of directors and vacancies
occurring in the board for any reason except the renoval of directors w thout cause may
be filled by a vote of a majority of the directors then in office, although Iess than a
guorum exi sts. Vacanci es occurring by reason of the renoval of directors wthout cause
shall be filled by vote of the Menmbers. A director elected to fill a vacancy caused by



resi gnation, death or renmoval shall be elected to hold office for the unexpired term of

his predecessor. 9. REMOVAL OF DI RECTORS. Any or all of the directors may
be renoved for cause by vote of the Menbers or by action of the board. Directors may be
renoved wit hout cause only by vote of the Menbers. 10. RESI GNATI ON. A

director may resign at any time by giving witten notice to the board, the president or
the secretary of the corporation. Unless otherwi se specified in the notice, the

resi gnation shall take effect upon receipt thereof by the board or such officer, and

t he acceptance of the resignation shall not be necessary to make it effective. 11
COVPENSATI ON. No conpensation shall be paid to directors, as such, for their
services, but by resolution of the board a fixed sum and expenses for actual attendance
at each regular or special neeting of the board may be authorized. Nothing herein
contai ned shall be construed to preclude any director fromserving the corporation in
any other capacity and receiving conpensation therefore. 12. PRESUMPTI ON OF
ASSENT. A director of the corporation who is present at a neeting of the
directors at which action on any corporate matter is taken shall be presuned to have
assented to the action taken unless his dissent shall be entered in the mnutes of the
nmeeting or unless he shall file his witten dissent to such action with the person
acting as the secretary of the nmeeting before the adjournment thereof or shall forward
such dissent by registered nmail to the secretary of the corporation inmediately after

t he adj ournnent of the meeting. Such right to dissent shall not apply to a director who
voted in favor of such action. 13. EXECUTI VE AND OTHER COWM TTEES. The
board, by resolution, may designate fromanmong its nenbers an executive comittee and
other commi ttees, each consisting of three or nore directors. Each such conmmittee shal
serve at the pleasure of the board. ARTICLE IV - OFFICERS 1. NUVBER

The officers of the corporation shall be a president, a vice-president, a secretary and
a treasurer, each of whomshall be elected by the directors. Such other officers and
assistant officers as may be deenmed necessary nay be el ected or appointed by the
directors. 2. ELECTI ON AND TERM OF OFFI CE. The of fices of the
corporation to be elected by the directors shall be elected annually at the first
neeting of the directors held after each annual neeting of the Menbers. Each officer
shall hold office until his successor shall have been duly elected and shall have
qualified or until his death or until he shall resign or shall have been renbved in the
manner herei nafter provided. 3. REMOVAL. Any officer or agent elected or
appoi nted by the directors may be renmpved by the directors whenever in their judgnent
the best interests of the corporation would be served thereby, but such renoval shal

be without prejudice to the contract rights, if any, of the person so renmoved. 4.
VACANCI ES. A vacancy in any office because of death, resignation, renoval,

di squalification or otherwise, may be filled by the directors for the unexpired portion
of the term 5. PRESI DENT. The president shall be the principal executive
of ficer of the corporation and, subject to the control of the directors, shall in
general supervise and control all of the business and affairs of the corporation. He
shal |, when present, preside at all neetings of the Menbers and of the directors. He
may sign, with the secretary or any other proper officer of the corporation there unto
aut horized by the directors, certificates for shares of the corporation, any deeds,

nort gages, bonds, contracts, or other instrunents which the directors have authorized
to be executed, except in cases where the signing and execution thereof shall be
expressly del egated by the directors or by these by-laws to sone other officer or agent
of the corporation, or shall be required by |aw to be otherw se signed or executed; and
in general shall performall duties incident to the office of president and such other
duties as may be prescribed by the directors fromtine to tine. 6. VI CE- PRESI DENT
In the absence of the president or in event of his death, inability or refusal to act,
the vice-president shall performthe duties of the president, and when so acting, shal
have all the powers of and be subject to all the restrictions upon the president. The
vi ce-president shall perform such other duties as fromtine to tine nay be assigned to
himby the President or by the directors. 7. SECRETARY. The secretary shal
keep the minutes of the Menbers and of the directors nmeetings in one or nore books
provided for that purpose, see that all notices are duly given in accordance with the
provi sions of these by-laws or as required, be custodian of the corporate records and
of the seal of the corporation and keep a register of the post office address of each



menber which shall be furnished to the secretary by such nenber, have general charge of
t he nmenbershi p books of the corporation and in general performall duties incident to
the office of secretary and such other duties as fromtine to tinme may be assigned to
hi m by the president or by the directors. 8. TREASURER. If required by the
directors, the treasurer shall give a bond for the faithful discharge of his duties in
such sumand with such surety or sureties as the directors shall determnine. He shal
have charge and custody of and be responsible for all funds and securities of the
corporation; receive and give receipts for noneys due and payable to the corporation
from any source whatsoever, and deposit all such noneys in the nane of the corporation
in such banks, trust conpanies or other depositories as shall be selected in accordance
with these by-laws and in general performall of the duties incident to the office of
treasurer and such other duties as fromtine to tine nay be assigned to himby the
president or by the directors. 9. SALARI ES. The sal aries of the officers
shall be fixed fromtine to tinme by the directors and no officer shall be prevented
fromreceiving such salary by reason of the fact that he is also a director of the
corporation. ARTICLE V - CONTRACTS, LOANS, CHECKS AND DEPOCSI TS 1. CONTRACTS

The directors may authorize any officer or officers, agent or agents, to enter into any
contract or execute and deliver any instrument in the nane of and on behalf of the
corporation, and such authority may be general or confined to specific instances. 2.
LQANS. No | oans shall be contracted on behalf of the corporation and no

evi dences of indebtedness shall be issued in its nane unless authorized by a resolution
of the directors. Such authority nmay be general or confined to specific instances.

3. CHECKS, DRAFTS, ETC. Al'l checks, drafts or other orders for the paynent
of nmoney, notes or other evidences of indebtedness issued in the nane of the
corporation, shall be signed by such officer or officers, agent or agents of the
corporation and in such manner as shall fromtine to be determ ned by resolution of the
directors. 4, DEPGCSI TS. Al'l hinds of the corporation not otherw se
enpl oyed shall be deposited fromtine to tine to the credit of the corporation in such
banks, trust conpani es or other depositories as the directors nay select. ARTICLE VI-
CERTI FI CATES FOR MEMBERS AND THEI R TRANSFER 1. CERTI FI CATES FOR MEMBERS
Certificates representing MEMBERSHI P of the corporation shall be in such formas shal
be determ ned by the directors. Such certificates shall be signed by the president and
by the secretary or by such other officers authorized by |aw and by the directors. Al
certificates for MEMBERSH P shall be consecutively nunbered or otherw se identified.
The nane and address of the Menbers, date of issue, shall be entered on the nmenbership
books of the corporation. ARTI CLE VI |- FISCAL YEAR The fiscal year of
the corporation shall begin on the 1st day of January in each year. ARTICLE |IX - SEAL
The directors shall provide a corporate seal which shall be circular in formand shal
have inscribed thereon the name of the corporation, the state of incorporation, year of
i ncorporation and the words, Corporate Seal. ARTICLE X - WAIVER OF NOTI CE

Unl ess ot herwi se provi ded byl aw, whenever any notice is required to be given to any
menber or director of the corporation under the provisions of these by-laws or under
the provisions of the articles of incorporation, a waiver thereof in witing, signed by
the person or persons entitled to such notice, whether before or after the tine stated
therein, shall be deened equivalent to the giving of such notice. ARTICLE Xl -
AMENDVENTS These by-laws nay be altered, anended or repeal ed and new by-| aws
may be adopted by a vote of the Menbers representing a ngjority of all the shares

i ssued and outstandi ng, at any annual Menbers neeting or at any special Menbers neeting
when the proposed anendnent has been set out in the notice of such neeting. ARTICLE
XI1- | NDEWNI FI CATI ON The corporation shall indemify each of its Directors or
officers or forner directors or officers or any person who nay have served at its
request as a director or officer of another corporation in which owns shares of capita
stock or of which it is a creditor against all Costs, expenses and amounts or liability
t herefore, including counsel fees, and the anmount of any judgnent actually and
reasonably incurred by or inmposed upon himin connection with or resulting fromthe

def ense of any action, suit or Proceeding, civil or crimnal (including appeals), in
which he is made a party or in which he may be or becone invol ved by reason of being or
havi ng been such director or officer, except in relation to liabilities under State or
Federal securities |laws and nmatters as to which he shall be adjudged in such action



suit or Proceeding to be liable for fraud, negligence or m sconduct in the performance
of duty to the corporation of which he is a director or officer. In the event of a
settl enent before or after action or suit, indemification shall be provided only in
connection with such matters covered by the settlenent as to which the Corporation IS
advi sed by Counsel that the person to be indemified did not Cormit such a breach of
duty. A conviction or judgnment (whether based on a plea of guilty or nolo contendere or
its equivalent or after trial) in a crinmnal action, suit or Proceeding shall not be
deened an adjudication of liability for negligence of m sconduct in the perfornance of
his duty to the corporation if such director or officer acted in good faith in what he
Considered to be the best interests of the corporation and with no reasonabl e cause to
believe that the action was illegal. The foregoing right of indemification shall inure
to the benefit of the heirs, executors, adm nistrators and personal representatives of
each such director or officer and shall be in addition to all other rights to which
such director or officer may be entitled as a matter of law or by resolution of the
nenbers. ARTICLE XI'II DIRECTOR LI ABILITY The directors of the
corporation shall have no personal liability to the corporation or to its menbers for
nonet ary damages for breach of a fiduciary duty as a director. This provision shall not
el i minate danages for a breach of the directors duty of loyalty to the corporation or
to its menbers; any acts or omi ssions not in good faith or which involve intentiona

m sconduct or a knowi ng violation of |aw, acts specified in Section 7-5-114, C R S.

or any transaction fromwhich the director derived an inproper personal benefit.

This provision shall elimnate or linmt the liability of a director to the corporation
or to its menbers for all acts Qccurring after the date of this resolution. 1



