
BYLAWS

OF

SLVER STAR

MASTER OWNERS ASSOCIATION, INC.

ARTICLE 1

NAME, PRINCIPAL OFFICE AND DEFINITIONS

1.1 Name. The name of the co orationisSilverStarMaster Owners Association,

Inc.("MasterAssociation").

1.2 PrincipalOffice.The principalofficeof theMaster Associationshallbe located

at1825 Three Kings Drive,P.O. Box 4223,Park City,Utah 84060. The Master Associationmay

have such otheroffices,eitherwithinor outsideUtah, as the Board may determineor as the

.affairsoftheMaster Associationmay require.

1.3 Definitions.The words used in these Bylaws shallbe given theirnormal,

commonly understooddefinitions,exceptthatcapitalizedterms shallhave thesame meaning as

setforthin the Master Declarationof Covenants,Conditionsand Restrictionsof SilverStar,

datedSeptember 13,2005, and recordedinthe Officeof theRecorder of Summit County,Utah

on September 14, 2005, as Entry No. 750782, in Book 1733, at Pages 1631 through 1715, as

subsequentlyamended and supplemented (the "Declaration"),unless the context indicates

otherwise.

1.4 Conflict.In the eventof any conflictbetween the terms of the Bylaws and the

Declaration,theDeclarationshallcontrol.

ARTICLE 2

MEMBERSHIP: MEETINGS, QUORUM, VOTING, PROXIES

2.1 Membership. The Master Associationshallhave one classof Membership, as

more fullysetforthintheDeclaration.

2.2 Placeof Meetings. Meetings of theMembers of theMaster Associationshallbe

heldattheprincipalofficeoftheMaster Association
or atsuch othersuitableplaceastheBoard

may designate.

2.3 Annual Meetings. The firstmeeting of theMembers of theMaster Association,

whether a regularor specialmeeting,shallbe held withinone year afterthedateof theMaster

Association'sincorporation.Subsequentregularannualmeetings
shallbe setby theBoard so as

tooccuron a dateand ata time setby theBoard.

2.4 SpecialMeetings. The Presidentmay callspecialmeetings. In addition,itshall

be theduty of thePresidenttocalla specialmeeting ifso directedby resolutionoftheBoard or

upon a petitionsigned by Members representingat least45% of the totalvotes of the

Memberships oftheMaster Association.

ENTRY NO. 00848503

850292.1
07/01/2008 11:42:40 AllB: 1937 P: 1673

Bylaus PAGE 1/15
ALANSPRIGGS,SUMMITCOUNTYRECORDER
PEE 49.00 BY EQUITY TITLE UT



2.5 Noticeof Meetings. Writtenorprintednoticestatingtheplace,day,and hour of

any meeting of the Members shallbe delivered,eitherpersonallyor by mail,to each Member

entitledto voteatsuch meeting,not lessthan 10 nor more than 30 days beforethedateof such

meeting,by or atthedirectionof thePresidentor theSecretaryortheofficersorpersonscalling

the meeting. In the case of a specialmeeting or when otherwiserequiredby statuteor these

Bylaws,thepurposeorpurposesforwhich themeetingiscalledshallbe statedinthenotice.No

businessshallbe transactedata specialmeeting exceptas statedin the notice.Ifmailed,the

noticeshallbe deemed to be deliveredwhen depositedwith a mail carrierin accordancewith

Section5.5hereofand addressedto theMember atsuch Member's addressas itappearson the

Master Association'srecords,withpostageprepaid.

2.6 Waiver ofNotice.Waiver ofnoticeofa meetingoftheMembers shallbe deemed

theequivalentof propernotice.Any Member may waive,in writing,noticeof any meeting of

theMembers, eitherbeforeor aftersuch meeting. Any Member who attendsa meeting waives

noticeof thetime,date,and placethereof,unlesssuch Member specificallyobjectsto lackof

propernoticeatthetime the meeting iscalledto order. Attendance at a specialmeeting also

shallbe deemed waiver of noticeof allbusinesstransactedatsuch meeting unlessan objection

on thebasisoflackofpropernoticeisraisedbeforethebusiness
isputtoa vote.

2.7 Members. The voting rightsof the Members shallbe as set forthin the

Declarationand intheseBylaws, and such votingrightsprovisionsarespecificallyincorporated

by thisreference.

2.8 Proxies.Members may voteinperson,by proxy orby ballot.

2.9 Quorum. For purposesofany Master Associationmeeting,
a quorum shallconsist

oftheMembers actuallyinattendanceinpersonorby proxy atsuch Master Associationmeeting.

2.10 Conduct of Meetings. The Presidentshallpresideover allmeetingsoftheMaster

Association,and the Secretaryshallkeep the minutes of the meetings and recordin a minute

book allresolutionsadoptedand allothertransactionsoccurringatsuch meetings.

2.11 ActionWithout a Meeting. Any actionrequiredorpermittedby law tobe takenat

a meeting of the Members may be taken withouta meeting,priornotice,or a vote ifwritten

consentspecificallyauthorizingthe proposed actionissignedby
Members holdingatleastthe

minimum number of votesoftheMembers necessarytoauthorizesuch actionata meetingifall

Members entitledto vote thereonwere present.Such consentsshallbe signedwithin60 days

afterreceiptof theearliestdateconsent,dated,and deliveredto the Master Association.Such

consents,as filedwith the minutes of the Master Association,shallhave the same forceand

effectas a vote of the Members ata meeting. Within 10 days afterreceivingwrittenconsent

authorizationforany action,the Secretaryshallgive writtennoticeto allMembers entitledto

vote who did not give theirwrittenconsent,fairlysummarizing the materialfeaturesof the

authorizedaction.In additiontotheforegoingprovisions,any actsrequiredor permittedby law

tobe takenatany annualor specialmeetingof theMembers may be takenwithouta meeting as

permittedby theprovisionsoftheUtah RevisedNonprofitCorporationAct containedinSection

16-6a-101etseq.of the Utah Code (the"Act"),includingwithoutlimitationtheprovisions
of

Sections16-6a-707,16-6a-708and 16-6a-709oftheAct.

aso292.i 2

BK1937 ?01874



ARTICLE 3

BOARD OF DIRECTORS: SELECTION, MEETINGS, POWERS

3.1 Composition and Selection.

(a) Governing Bodv: Composition. The Board shallgovern the Master

Association'saffairs.Each directorshallhave one vote. All directorsshallbe Owners,

exceptfordirectorselectedby theDeclarant.

(b) Number of Directors.The Board shallconsistof atleastfivedirectors,as

providedherein. The initialBoard shallconsistof fivedirectorsas identifiedin the

Articles.

(c) DirectorsDuring the Period of DeclarantControl. Commencing on the

dateofthisDeclarationand continuinguntilthefirstto occurof theevents
describedin

Subsections3.1(c)(i),3.1(c)(ii)and 3.1(c)(iii)below (the"Periodof DeclarantControl")

Declarantshallbe entitledto 25,000 votes.The Periodof Declarantcontrolshallexpire

and ceaseon thehappeningofthefirstofthefollowing
events:

(i) When Declaranthas soldalloftheUnitsand/ortheParcelsowned

and developedby DeclarantwithinSilverStarand on any of theAdditionalLand

thatmay be subjectedto theDeclarationand
become partof SilverStar,pursuant

toArticleXXI oftheDeclaration;or

(ii) twenty-five(25) years from the date the Declaration was

Recorded;or

(iii) when, initsdiscretion,theDeclarantso determines.

From and afterthe happening of such events,whichever occurs first,the Units and/or

Parcelsowned by Declarantshallbe entitledto votingrightson the same basisas all

otherOwners as setforthin Section6.4.1of theDeclaration.Upon thehappeningof an

eventdescribedin Subsections3.1(c)(i),3.1(c)(ii)or 3.1(c)(iii)above,
or atsuch earlier

time as Declarantdeterminesto terminatethe Period of DeclarantControl,Declarant

shalladvisetheMembership oftheterminationofthePeriodof DeclarantControl.Until

such time as the Period of DeclarantControlexpires,allMerchant Buildersshallbe

conclusivelypresumed, by acceptingthe conveyance of a Parcel'slegaltitlefrom

Declarantor from a Merchant Builder,to have (i)given Declarantan irrevocableand

exclusiveproxy to castsuch Merchant Builder'svoteson each questioncoming before

the Membership while such Merchant Builder holds such title;and (ii)agreed with

Declarantthatsuch proxy is given to and reliedon by Declarantin connectionwith

Declarant'ssale or conveyance of such Parcel to such Merchant Builder,and in

connectionwith Declarant'sdevelopment,construction,marketing,
saleand leasingof

SilverStar,and is coupled with an interest.During the Period of DeclarantControl,

Declarant,asholderof therighttovotetheMemberships
owned by Declarantand by all

Merchant Builders,shallhave the solerightto appointa majorityof the directorsas

providedinthe Declaration.Except
as otherwiseexpresslyprovidedin theDeclaration

or in any of theotherGoverning Documents, any issueput to a voteby ballotwithouta

aso292.1 3

BK.1937 PG1675



meeting orata dulycalledmeetingoftheMembers atwhich a quorum ispresentshallbe

decidedby a simplemajorityof allvotesrepresentedinpersonor by validproxy atsuch

meeting.

(d) Nomination and ElectionProcedures.

(i) At leastthirty(30)days priorto theannualmeeting of theMaster

Association,theBoard shalldesignatefrom the Owners a nominatingcommittee

of not lessthanthree(3)members. The Board may, but shallnotbe obligatedto,

inquireoftheOwners toidentifythosehavingan interestinservingon theBoard.

The nominating committee shallrecommend to the Master Associationatleast

one nominee foreach positionon the Board to be filledatthatparticularannual

meeting.Nominations forpositionson theBoard may alsobe made by petition

filedwith the Secretaryof theMaster Associationatleastseven (7)days prior
to

the annualmeeting of theMaster Association,which petitionshallbe signedby

one (1)or more Owners and the nominee named thereinindicatinghis or her

willingnesstoserveasa member oftheBoard,ifelected.

(ii) Voting for the Board shallbe by secretwrittenballot.At any

meeting of the Master Association,each Owner, eitherin person or by proxy,

shallbe entitledtothenumber of votessetforthintheDeclarationforeach Unit

owned for each Board seatto be filled.However, no cumulativevoting is

permitted.The initialmembers oftheBoard shallbe thefollowingpersons:

Rory Murphy

ChrisConabee

Michael LaPay

George Bryan

Wilkes Bryan

(iii) Members oftheBoard shallserveasfollows:

(A) Directorsshallserveforterms of two (2)yearsbeginning

immediately upon theirelectionby the Master Association;provided,

however, thattwo (2)of the directorselectedatthe firstannualmeeting

followingthe terminationof the Period of DeclarantControlshallserve

forinitialterms of one (1)year,and the otherdirectorselectedatsuch

time shallserve for an initialterm of two (2) years.Thereafter,all

directorselectedshallservefortwo-yearterms.The members oftheBoard

shallserveuntiltheirrespectivesuccessorsare elected,or untildeath,

resignation,orremoval.

(e) Removal of Directorsand Vacancies. By thevote of Members castinga

majorityof the votesentitledto be castforthe electionof such director,the Members
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may remove, with or without cause,any directorthey elected. Any directorwhose

removal issought shallbe given noticepriorto any meeting calledforthatpurpose.

Upon removal of a director,a successorshallbe electedby theMembers entitledtoelect

thedirectorso removed to fillthevacancy fortheremainderoftheterm of such director.

Any Member-electeddirectorwho has threeconsecutiveunexcused absencesfrom Board

meetings,or who ismore than30 days delinquent(oristherepresentativeof a
Member

who isso delinquent)inthepayment of any assessmentor otherchargedue theMaster

Association,may be removed by a majorityofthedirectorspresentata regularor special

meeting atwhich a quorum ispresent,and theBoard may appointa successorto fillthe

vacancy fortheremainderoftheterm. Intheeventof
thedeath,disability,orresignation

ofa director,theBoard may declarea vacancy and appointa successortofillthevacancy

untilthenextannualmeeting,atwhich timetheMembers entitledtofillsuchdirectorship

may electa successorforthe remainder of the term. This Sectionshallnot apply to

directorsappointedby Declarant.The Declarantshallbe entitledto appointa successor

to fillany vacancy on the Board resultingfrom the death,disabilityor resignationof a

directorappointedby or electedas a representativeofDeclarant.

3.2 Meetings.

(a) OrganizationalMeetings. The firstmeeting of the Board followingeach

annualmeeting of the Membership shallbe held within 10 days thereafteratsuch time

and placeastheBoard shallfix.

(b) Regular Meetings. Regular meetings of the Board may be held atsuch

time and place as a majorityof the directorsshalldetermine,but at leastfour such

meetingsshallbe heldduringeach fiscalyearwith
atleastone perquarter.

(c) SpecialMeetings. The Board shallhold specialmeetings when the

Presidentor Vice Presidentor any two directorssignsand communicates writtennotice

ofsuch.

(d) Notice;Waiver ofNotice.

(i) Noticesof Board meetings shallspecifythetime and placeof the

meetingand,inthecaseofa specialmeeting,thenature
of any specialbusinessto

be considered. The noticeshallbe given to each directorby: (i)personal

delivery;(ii)firstclass mail or air mail, postage prepaid; (iii)telephone

communication,eitherdirectlytothedirectorortoa personatthedirector's
office

orhome who would reasonablybe expectedtocommunicate suchnoticepromptly

to the director;or (iv)facsimile,computer, fiberoptics,or other electronic

communication device,with confirmationof transmission.All such notices
shall

be givenatthedirector'stelephonenumber,
faxnumber, electronicmail number,

or sent to the director'saddress as shown on the records of the Master

Association.Noticessentby firstclassmail or airmail shallbe depositedwith

the mail carrierat leastfivebusinessdays beforethe time setforthe meeting.

Noticesgivenby personaldelivery,telephone,or otherdevice
shallbe delivered

ortransmittedatleast72 hoursbeforethetime setforthemeeting.
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(ii) Transactionsof any Board meeting,however calledand noticedor

wherever held,shallbe as validas though taken at a meeting duly held after

regularcalland noticeif(i)a quorum ispresent,and (ii)eitherbeforeor afterthe

meeting each directornot presentsignsa writtenwaiver of notice,a consentto

holdingthe meeting,or an approvalof the minutes. The waiver of noticeor

consentneed not specifythepurpose of the meeting. Notice of a meeting also

shallbe deemed givento any directorwho attendsthemeeting withoutprotesting

beforeoratitscommencement aboutthelackofadequatenotice.

(e) Telephonic Participationin Meetings. Members of the Board or any

committee designatedby the Board may participatein a meeting of the Board or

committee by means of conferencetelephoneor similarcommunications equipment,by

means of which all persons participatingin the meeting can hear each other.

Participationin a meeting pursuanttothissubsectionshallconstitutepresence
inperson

atsuchmeeting.

(f) Quorum of Board. At allBoard meetings,a majorityofthedirectorsshall

constitutea quorum forthe transactionof business,and the votesof a majorityof the

directorspresentata meeting atwhich a quorum ispresentshallconstitutethedecisionof

theBoard,unlessotherwisespecificallyprovidedintheseBylaws
or theDeclaration.A

meeting at which a quorum is initiallypresentmay continue to transactbusiness,

notwithstandingthewithdrawalof directors,ifany actiontakenisapproved by atleasta

majorityof therequiredquorum forthatmeeting. Ifany Board meeting cannotbe held

becausea quorum isnotpresent,a majorityof thedirectorspresent
atsuch meetingmay

adjournthemeeting to a time not lessthan fivenor more than 30 days from thedateof

the originalmeeting. At the reconvened meeting,ifa quorum ispresent,any business

which might have been transactedatthe meeting originallycalledmay be transacted

withoutfurthernotice.

(g) Conduct of Meetings. The Presidentshallpreside over all Board

meetings,and the Secretaryshallkeep a minute book of Board meetings,recordingall

Board resolutionsand alltransactionsand proceedingsoccurringatsuch meetings.

(h) Open Meetings;ExecutiveSession.

(i) Except inan emergency, noticeof Board meetingsshallbe posted

atleast48 hours in advance of the meeting ata conspicuousplacewithinSilver

Starwhich theBoard establishesforthepostingof noticesrelatingtotheMaster

Association.Notice of any meeting at which assessmentsareto be established

shallstatethatfactand thenatureoftheassessment.Subjecttotheprovisionsof

Section3.15 hereof,allBoard meetings shallbe open to allMembers and, if

requiredby law,allOwners; butattendeesotherthandirectorsmay notparticipate

in any discussionor deliberationunlessa directorrequeststhatthey be granted

permissionto speak. In such case,the Presidentmay limitthe time any such

individualmay speak.
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(ii) Notwithstandingthe above,the Presidentmay adjournany Board

meeting and reconveneinexecutivesession,and may excludepersonsotherthan

directors,to discussmattersof a sensitivenature,such as pending or threatened

litigation,personnelmatters,etc.

(i) ActionWithout a Formal Meeting. Any actiontobe takenata meetingof

the directorsor any actionthatmay be takenata meeting of thedirectorsmay be taken

withouta meetingifa consentinwriting,settingforththeactionso taken,issignedby
all

ofthedirectors.Such consentshallhave thesame forceand effectas a unanimous vote.

In addition,any actionrequiredorpermittedby theBylaws orby theAct tobe takenata

meeting of the Board of Directorsmay be taken without a meeting as permittedor

authorizedby theprovisionsof theAct,including
withoutlimitationSection16-6a-813

oftheAct.

3.3 Powers and Duties.

(a) Powers. The Board shallhave allof thepowers and dutiesnecessaryfor

the administrationof the Master Association'saffairsand for performing all

responsibilitiesand exercisingallrightsof the Master Associationas setforthin the

Governing Documents, and as providedby law. The Board may do or causeto be done

on behalfoftheMaster Associationallactsand thingsexceptthosewhich theGoverning

Documents or Utah law requiretobe done and exercisedexclusivelyby theMembers or

themembership generally.

) Duties.DutiesoftheBoard shallinclude,withoutlimitation:

(i) preparingand adopting,in accordance with the Declaration,an

annualbudget and establishingeach Owner's shareoftheCommunity Expenses;

(ii) levyingand collectingsuch assessmentsfrom theOwners;

(iii) providingforthe operation,care,upkeep,
and maintenance of the

Community Areas;

(iv) designating,hiring,and dismissingpersonnelnecessaryto carry

out the Master Association'srightsand responsibilitiesand where appropriate,

providing for the compensation of such personnel and for the purchase of

equipment, supplies,and materialsto be used by such personnel in the

performanceoftheirduties;

(v) depositingallfunds receivedon behalfof theMaster Association

in a bank depositorywhich itshallapprove,and usingsuch fundsto operatethe

Master Association;provided,any reservefundsmay be deposited,intheBoard's

judgment,indepositoriesotherthanbanks;

(vi) making and amending use restrictionsand rulesinaccordancewith

theDeclaration;
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(vii) opening bank accountson behalfof the Master Associationand

designatingthesignatoriesrequired;

(viii)making or contractingfor the making of repairs,additions,and

improvements to or alterationsof the Community Areas in accordancewith the

Declarationand theseBylaws;

(ix) enforcing by legal means the provisions of the Governing

Documents and bringingany proceedingswhich may be institutedon behalfof or

againstthe Owners concerningthe Master Association;provided,the Master

Association'sobligationin this regard shallbe conditionedin the manner

providedintheDeclaration;

(x) obtainingand carryingproperty and insurance and bonds, as

provided in the Declaration,paying the cost thereof,and filingand adjusting

claims,as appropriate;

(xi) payingthecostof allservicesrendered
totheMaster Association;

(xii) keepingbooks with detailedaccountsof theMaster Association's

receiptsand expenditures;

(xiii)making availableto any prospectivepurchase of a Unit, any

Owner, and theholders,insurers,and guarantorsof any Mortgage on any Unit,

currentcopiesof the Governing Documents and allotherbooks, records,and

financialstatementsoftheMasterAssociationasprovidedinSection
5.4hereof;

(xiv) permittingutilitysupplierstouse portions
oftheCommunity Areas

reasonablynecessarytotheongoing development
oroperationoftheProject;

(xv) indemnifyinga director,officeror committee member, or former

director,officeror committee member of the Master Associationto the extent

such indemnityisrequiredby Utah law,theArticles,ortheDeclaration;and

(xvi) assistingin theresolutionof disputesbetween
owners and others

withoutlitigation,assetforthintheDeclaration.

(c) Compensation. Directorsshallnot receiveany compensation from the

Master Associationfor actingas such unless approved by Members representinga

majorityof the totalvotesof the Membership
in the Master Associationata regularor

specialmeeting oftheMaster Association.Any
directormay be reimbursedforexpenses

incurredon behalfof the Master Associationupon approvalof a majorityof the other

directors.Nothing hereinshallprohibitthe Master Associationfrom compensating a

director,orany entitywithwhich a directorisaffiliated,forservicesor suppliesfurnished

to theMaster Associationin a capacityotherthan as a directorpursuantto a contractor

agreementwith theMaster Association,providedthatsuch director'sinterest
was made

known totheBoard priorto enteringintosuch contractand
such contractwas approved

by a majorityoftheBoard,excludingtheinterested
director.
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(d) RightofDeclaranttoDisapproveActions.

(i) During thePeriodof DeclarantControl,the
Declarantshallhave a

rightto disapproveany action,policy,or program of theMaster Association,the

Board and any committee which,inthesolejudgment ofDeclarant,would tendto

impairrightsof Declarantor Merchant Buildersunder the Declarationor these

Bylaws, or interferewith development or constructionof any portionof Silver

Star,ordiminishthelevelofservicestheMaster
Associationprovides.

(ii) Declarant shallbe given written notice of all meetings and

proposedactionsapproved atmeetings(orby
writtenconsentinlieuof a meeting)

of the Master Association,the Board, or any committee. Such noticeshallbe

given by certifiedmail,returnreceiptrequested,or by personaldeliveryatthe

addressithas registeredwith the Secretaryof the Master Association,which

noticecomplies as to Board meetingswith Section5.5hereofand
which notice

shall,exceptinthecaseof theregularmeetings
held pursuanttotheBylaws, set

forthwithreasonableparticularitytheagenda tobe followed
atsuchmeeting;and

(iii) No action,policyorprogram subjecttotherightof disapprovalset

forthherein shallbecome effectiveor be implemented untiland unless the

requirementsof Subsections 3.3(d)(i)and 3.3(d)(ii)above have been met.

Declarant,itsrepresentativesor agents,shallmake itsconcerns,thoughts,and

suggestionsknown to the Board and/orthe members of the subjectcommittee.

Declarant, acting through any officer or director,agent or authorized

representative,may exerciseitsrightto disapproveat any time within 10 days

followingthe meeting atwhich such actionwas proposed or,in the case of any

actiontakenby writtenconsentin lieuof a meeting,atany time within10 days

following receiptof writtennotice of the proposed action. This rightto

disapprovemay be used toblockproposedactionsbut shallnot
includea rightto

requireany actionor counteractionon behalfof any committee,theBoard orthe

Master Association.Declarantshallnot use itsrightto disapprove
to reducethe

levelof serviceswhich the Master Associationis obligatedto provide or to

preventcapitalrepairsorany expenditurerequiredtocomply
withapplicablelaws

and regulations.

(e) Management. The Board may employ for the Master Associationa

Manager atsuch compensation as theBoard may establish,to perform such dutiesand

servicesas the Board shallauthorize.Declarantor itsaffiliatemay be employed as a

Manager. The Board may delegateto one of itsmembers the authorityto acton the

Board'sbehalfon allmattersrelatingto thedutiesof theManager,
ifany,which might

arisebetween Board meetings.

(f) Accounts and Reports. The following management standards of

performance shallbe followed,unlessthe Board by resolutionspecificallydetermines

otherwise:
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(i) accrualaccounting,as definedby generallyacceptedaccounting

principles,shallbe employed;

(ii) accounting and controlsshould conform to generallyaccepted

accountingprinciples;

(iii) cash accountsof theMaster Associationshallnotbe commingled

withany otheraccounts;

(iv) no remunerationshallbe acceptedby the managing agent from

vendors,independentcontractors,or othersprovidinggoods or servicesto the

Master Association,whether in the form of commissions,finder'sfees,service

fees,prizes,gifts,or otherwise;any thing of value receivedshallbenefitthe

Master Association;

(v) any financialor otherinterestwhich theManager may have inany

firm providinggoods or servicesto the Master Associationshallbe disclosed

promptlytotheBoard;

(vi) commencing attheend ofthequarterinwhich thefirstUnitissold

and closed,financialreportsshallbe preparedfortheMaster Association
atleast

quarterlycontaining:

(A) an income statementreflectingallincome and expense

activityfortheprecedingperiod
on an accrualbasis;

(B) a statementreflectingallcash receiptsand disbursements

fortheprecedingperiod;

(C) a variancereportreflectingthe statusof allaccountsin an

"actual"versus"approved"budgetformat;

(D) a balancesheetas of the lastday of theprecedingperiod;

and

(E) a delinquencyreportlistingallOwners
who aredelinquent

in paying any assessmentsat the time of the reportand describingthe

statusof any actionto collectsuch assessmentswhich remain delinquent

(anyassessmentor installmentthereof
shallbe consideredtobe delinquent

on the 15th day followingthe due date unless otherwisespecifiedby

Board resolution);and

(vii) an annualreportconsistingof atleastthefollowing
shallbe made

availableto allMembers within120 days afterthecloseof thefiscalyear: (i)a

balance sheet;(ii)an operating(income) statement;and (iii)a statementof

changes in financialpositionfor the fiscalyear. Such annual reportshallbe

preparedon an audited,reviewed,or compiledbasis,asthe
Board determines,by

an independentpublicaccountant.
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(g) Borrowing. The Master Associationshallhave the power to borrow

money for any legalpurpose in such amounts, at such rates,upon such terms and

security,and forsuch periodsoftimeas isnecessaryor appropriate,
asdeterminedby the

Board withouta voteoftheMembers.

(h) Rights to Contract. The Master Associationshallhave the rightto

contractwith any Person fortheperformanceofvariousdutiesand functions.This right

shall include,without limitation,the right to ether into common management,

operational,or otheragreementswith trusts,condominiums, cooperatives,or Member

and otherowners or Neighborhood Associations,withinand outsideSilverStar. Any

common management agreementshallrequiretheconsentofa majority
oftheBoard.

(i) Enforcement. The Master Association,in itsown capacityand/oras the

agentand representativeof theOwners and Members, shallhave therightto enforce,by

any proceedingatlaw or in equity,the Declaration,the Governing Documents, and/or

any and all covenants,restrictions,reservations,charges, servitudes,assessments,

conditions,liensor easements provided for in any contract,declarationor instrument

which (i)shallhave been executedpursuantto,or subjectto,the provisionsof the

Declaration,or (ii)otherwiseshallindicatethattheprovisions
of such instrumentwere

intendedto be enforcedby theMaster Associationor by Declarant.In theeventsuitis

broughtor arbitrationisinstitutedor an attorneyisretainedby theMaster Associationto

enforcethe terms of the Declarationor any otherGoverning Document and the Master

Associationprevails,the Master Associationshallbe entitledto recover,in additionto

any otherremedy, reimbursementforattorneys'fees,
courtcosts,costsof investigation

and otherrelatedexpensesincurredinconnectiontherewith,including
but not limitedto

the Master Association'sadministrativecostsand fees. Said attorneys'fees,costsand

expensesshallbe thepersonalliabilityof thebreaching
Owner and shallalsobe secured

by theAssessment Lien againstsuch Owner's UnitorParcel.

(j) Board Standards.In theperformanceof theirduties,Master
Association

directorsand officersshallbe insulatedfrom personalliabilityas providedby
Utah law

for directorsand officersof non-profitcorporations,and as otherwiseprovided in the

Governing Documents. Directorsarerequiredto exercisethe ordinaryand reasonable

care of directorsof a corporation,subjectto the businessjudgment rule. As defined

herein,a directorshallbe actinginaccordancewiththebusinessjudgment ruleso longas

the director:(a)actswithintheexpressor impliedterms
of the Governing Documents

and hisor her actionsarenot ultravires;(b)affirmativelyundertakesto make
decisions

which arenecessaryforthecontinuedand successfuloperationoftheMaster Association

and, when decisionsare made, they are made on an informed basis;(c) actson a

disinterestedbasis,promptly disclosesany real or potentialconflictof interests

(pecuniaryor other),and avoidsparticipationin such decisionsand actions;and (d)acts

in a non-fraudulentmanner and withoutrecklessindifferencetotheaffairsof theMaster

Association.A directoractingin accordancewith the businessjudgment ruleshallbe

protectedfrom personalliability.Board determinationsof the meaning, scope,and

applicationof Governing Documents provisionsshallbe upheld and enforcedso long as

such determinationsare reasonable.The Board shallexerciseitspower in a fairand
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nondiscriminatorymanner and shalladhere to the procedures establishedin the

Governing Documents.

ARTICLE 4

OFFICERS

4.1 Officers.Officersof theMaster Associationshallbe a President,Secretaryand

Treasurer. The Presidentand Secretaryshallbe electedfrom among Board members; other

officersmay, but need not be Board members. The Board may appointsuch otherofficers,

includingone or more AssistantSecretariesand one or more AssistantTreasurers,as itshall

deem desirable,such officersto have such authorityand perform such dutiesas the Board

prescribes.Any two or more officersmay be held by the same person,exceptthe officesof

Presidentand Secretary.

4.2 Electionand Term Office. The Board shallelectthe Master Association's

officersatthefirstBoard meeting followingeach annualmeeting of theMembers,
toserveuntil

theirsuccessorsareelected.

4.3 Removal and Vacancies. The Board may remove any officerwhenever in its

judgment thebestinterestsoftheMaster Associationwillbe served,and may fillany vacancy in

any officearisingbecauseof death,resignation,removal,
or otherwise,fortheunexpiredportion

oftheterm.

4.4 Power and Duties. The Master Association'sofficersshalleach have such

powers and dutiesas generallypertainto theirrespectiveofficers,
as well as such powers and

dutiesas may specificallybe conferredor imposed by the Board. The Presidentshallbe the

chief executive officerof the Master Association. The Treasurer shall have primary

responsibilityforpreparationof thebudget
as providedforin theDeclarationand may delegate

allorpartof thepreparationand notificationdutiesto a financecommittee,management agent,

orboth.

4.5 Resignation.Any officermay resignatany time by givingwrittennoticetothe

Board, the President,or the Secretary.Such resignationshalltake effecton the date of the

receiptof such noticeor at any time laterspecifiedtherein,and unlessotherwisespecified

therein,acceptanceofsuch resignationshallnotbe necessarytomake iteffective.

4.6 Agreements, Contracts,Deeds, Leases,Checks,
Etc. All agreements,contracts,

deeds,leases,checks,and otherinstrumentsof the Master Associationshallbe executedby at

leasttwo officersorby such otherpersonorpersonsasmay be designatedby Board resolution.

4.7 Compensation. Compensation of officersshallbe subjecttothesame limitations

ascompensationofdirectorsunder Section3.3(c)
hereof.

ARTICLE 5

MISCELLANEOUS

5.1 FiscalYear. The Master Association'sfiscalyear shallbe the calendaryear

unlesstheBoard establishesa differentfiscalyearby resolution.
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5.2 ParliamentaryRules. Except as may be modifiedby Board resolution,Robert's

Rules of Order (currentedition)shallgovern the conduct of Master Associationproceedings

when notinconflictwithUtah law ortheGoverning Documents.

5.3 Conflicts.Ifthereare conflictsamong theprovisionsof Utah law,theArticles,

theDeclaration,and theseBylaws, theprovisionsofUtah law,theDeclaration,theArticles,and

theBylaws (inthatorder)shallprevail.

5.4 Books and Records.

(a) Inspectionby Members and Mortgagees. The Board shallmake available

forinspectionand copying by any FirstMortgagee, any Member, or theduly appointed

representativeof any of the foregoingat any reasonabletime and for a purpose

reasonablyrelatedto hisor her interestin
a Unit or Parcel:the Governing Documents,

theMembership register,books of account,and theminutesof meetingsoftheMembers,

theBoard,and committees. The Board shallprovideforsuch inspectionto
takeplaceat

the Master Association'sofficeor at such otherplacewithinthe Projectas the Board

shalldesignate.

(b) RulesforInspection.The Board shallestablishruleswithrespectto:

(i) noticetobe giventothecustodianoftherecords;

(ii) hoursand daysoftheweek when such an inspectionmay be made;

and

(iii) payment ofthecostofreproducingdocuments requested.

(c) Inspectionby Directors.Every directorshallhave the absoluterightat

any reasonabletime to inspectall books, records,and documents of the Master

Associationand thephysicalpropertiesowned or controlledby the Master Association.

The rightof inspectionby a directorincludesthe rightto make a copy of relevant

documents attheMaster Association'sexpense.

5.5 Notices. Except as otherwiseprovidedin the Declarationor theseBylaws, all

notices,demands, bills,statements,or othercommunications under the Declarationor these

Bylaws shallbe inwritingand shallbe deemed tohave been duly givenifdeliveredpersonally,

sentby U.S. mail,firstclasspostageprepaid:

(a) iftoa Member, attheaddresswhich theMember has designatedinwriting

and filedwith the Secretaryor,ifno such addresshas been designated,attheaddressof

theUnitorParcelofsuch Member;

(b) ifto the Master Association,the Board, or the managing agent,at the

principalofficeoftheMaster Associationorthemanaging agentor atsuch otheraddress

as shallbe designatedby noticeinwritingtotheMembers pursuanttothisSection;or
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(c) ifto any committee,attheprincipaladdressof theMaster
Associationor

atsuch otheraddressas shallbe designatedby noticeinwritingtotheMembers pursuant

tothisSection.

5.6 Amendment.

(a) Declarant. Prior to terminationof the Period of Declarant Control,

Declarantmay unilaterallyamend theseBylaws. Thereafter,Declarantmay unilaterally

amend theseBylaws atany time and from timetotimeifsuchamendment isnecessary(i)

to bringany provisionintocompliancewith any applicablegovernmentalstatute,rule
or

regulation,orjudicialdetermination;(ii)
toenableany reputabletitleinsurancecompany

to issuetitleinsurancecoverage on the Units and/or Parcels;or (iii)to enable any

institutionalorgovernmentallender,purchaser,insurer
orguarantorof mortgage loans,to

make, purchase,insure or guarantee mortgage loans on the Units and/or Parcels;

provided,however,any such amendment shallnotmateriallyand adverselyaffectthetitle

to any Unit or Parcelunlessthe Owner shallconsenttheretoin writing.Additionally,

duringthePeriodof DeclarantControl,
Declarantmay unilaterallyamend theseBylaws

forany otherpurpose.

(b) By Members Generally.Except as otherwisesetforthintheDeclaration

or theseBylaws, theseBylaws may be amended only by the affirmativevote or written

consent,or any combination thereof,of Members casting51% of the votes of the

Memberships in the Master Association,and the consentof the Declarantduringthe

Period of Declarant Control. Notwithstandingthe above, the percentage of votes

necessaryto amend a specificclauseshallnot be lessthan theprescribedpercentageof

affirmativevotesrequiredforactiontobe takenunder
thatclause.

(c) Validityand EffectiveDate of Amendments. Amendments to these

Bylaws shallbecome effectiveupon themailingto each Member of a writteninstrument

executedand verifiedby thecurrentpresidentof theMaster Associationsetting
forth(a)

theamended, modified,repealed,ornew bylaw,and (b)thenumber ofvotescastinfavor

of such actionunlessa latereffectivedateisspecifiedtherein.Any proceduralchallenge

to an amendment must be made within60 days of itsadoption,or such amendment
shall

be presumed tohave been validlyadopted. In no eventshalla change of conditionsor

circumstancesoperatetoamend any provisionsoftheseBylaws.

(d) Consent ofDeclarant.No amendment may remove, revoke,ormodify any

rightor privilegeofDeclarantwithout
thewrittenconsentof Declarantortheassigneeof

such rightorprivilege.

850292.1 14

BK1937 PGi686



JUN-30-2008 14:49 EQUITY TITLE PARK CITY 4356584802 P.02

Exhibit A

UNITS 65-1THRU 65-11,INCLUSIVE CONTAINED WITHIN THE SILVER STAR PLAZA

CONDOMINIUMS BUILDINGS N,0,P,Q,& R,AS THE SAME ISIDENTIFIED IN THE RECORD OF

SURVEY MAP RECORDED IN SUMMIT COUNTY, UTAH, AS ENTRY NO. 837979(ASSAID MAP

MAY HAVE HERETOFORE BEEN AMENDED OR SUPPLEMENTED) AND IN THE DECLARATION

OF CONDOMINIUM, FOR THE SEVER ETAR PLAZA RECORDED IN SUMMIT COUNTY, UTAH AS

ENTRY NO. 837980,IN BOOK 1915,AT PAGE 743(ASSAID DECLARATION MAY HAVE

HERETOFORE BEEN AMENDED OR SUPPLEMENTED), OF THE OFFICIAL RECORDS.

TOGETHER WITH: (A)THE UNDIVIDED INTEREST (2.29%)IN SAID CONDOMINIUM PROJECTS

COMMON AREAS AND PACILITIESWHICH ISAPPURTENANT TO SAID UNIT; (B)THE

EXCLUSIVE RIGHT TO USE AND ENJOY EACH OF THE LIMITED COMMON AREAS WHICH IS

APPURTENANT TO SAID UNIT; AND (C)THE NON-EXCLUSIVE RIGHT TO USE AND ENJOY THE

COMMON AREAS AND FACILITIESINCLUDED IN SAID CONDOMINIUM PROJECT (ASSAID

PROJECT MAY HEREAFTER BE EXPANDED) IN ACCORDANCE WITH THE AFORESAID

DECLARATION AND SURVEY MAP (ASSAID DECLARATION AND MAP MAY HEREAFTER BE

AMENDED OR SUPPLEMENTED) AND THE UTAH CONDOMINIUM ACT.

TAX PARCEL NO. SSP-651,SSP-65-2,SSP45-3,SSP-65-4,59945-5,
SSP-656,SSP-65-7,SSP-65-8,

SSP-65-9,SSP-65-10,SSP-65-11
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