AMENDED AND RESTATED BYLAWS OF
QUAIL VALLEY FUND, INC.

ARTICLE 1
Definitions

SECTION 1.1, Articles of Incorporation - The Articles of Incorporation of Quail Valley
Fund, Inc.

SECTION 1.2. Board - The Board of Trustees of Quail Valley Fund, Inc.
SECTION 1.3. Bylaws - These Byiaws of the Quail Valley Fund, Inc.
SECTION 1.4. Fund - Quail Valley Fund, Inc., a Texas non-profit corporation.
SECTION 1.5. Lot{s) - Each of the Lots in the Properties.

SECTION 1.6. Membet(s) — Al Owners.

SECTION 1.7. Owner(s) - Any person or persons, finm, corporation or other entity or any
combination thereof that is the record owner of fee simple title to a Lot, including contract
sellers, but excluding those having an interest merely as a securily for the performance

of an obligation.
SECTION 1.8. Plat(s) - The recorded plats of the Properties.

SECTION 1.9.Properties - Shall mean and refer fo all of the subdivisions under the
jurisdiction of the Quail Valley Fund, Inc. as reflected in the Management Certificate
required by Section 209.004 of the Texas Property Code and filed of record in the
Official Public Records of Real Property of Fort Bend County, Texas under County
Clerlk’s File No. 2002022458 and as amended from time to time.

ARTICLE Il
Offices and Agent

The principal office of the Fund in the State of Texas shall be located in Fort Bend
County, Texas. The registered office of the Fund required by the Texas Business
Organizations Code to be maintained in the State of Texas may be, but need not ke,
identical with the principal office in the State of Texas. The address of the registered
office may be changed from fime to time by the Board of Trustees. The registered agent
of the Fund may be changed from time to time by the Board of Trustees.

ARTICLE HI
Members

SECTION 3.1. Membership Qualification. The Members of the Fund shall be the
Owners of the Lots in the Properties.
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SECTION 3.2.  Annual Meeting. The annual meeting of the membership shall be held
on the second Monday in March each year beginning with the year 2011, at the hour of
7:30 pm. If the day fixed for the annual meeting shall be a legal holiday in the State of
Texas, such meeting shall be held on the next succeeding business day.

SECTION 3.3. Special Meetings. Special meetings of the membership for any
purpose or purposes, unless otherwise prescribed by statute, may be called by three (3)
of the Trustees, or by a petition sighed by the Members holding ten percent (10%) of the
votes in the Fund. Such special meeting must be held within forty-five (45) days of
receiving a petition signed by the requisite number of Trustees or Members.

SECTION 3.4. Place of Meeting. The Board of Trustees may designate any place
within Missouri City, Texas, as the place of meeting for any annual meeting or for any
special meeting.

SECTION 3.5. Notice of Meeting. Written or printed notice stating the place, day and
hour of the annual meeting and in the case of special meetings, the purpose or purposes
for which the meeting is called, shall be delivered not less than fifteen (15) nor more than
fifty (50) days before the date of the mesting either personally or by mail by or at the
direction of the President or the Secratary or the officer or persons calfing the meeting to
each Member entitled fo vote at such meeting. If mailed, such notice shall be deemed fo
be delivered when deposited in the United States mail addressed to the Member at the
address as it appears on the membership roll of the Fund, with postage thereon prepaid.
Attendance by a Member, whether in person or by proxy, at a membership meeting shall
consiitute a walver of notice of such meeting of which the member had no notice. All
meetings will be advertised by a notice being placed in front of the then current Fund'’s
office, not less than three (3) days prior to the meeting.

SECTION 3.8. Date for Determining Members. For the purpose of determining
Members entitied to notice of or fo vote at any meeting of the membership or any
adjoumnment thereof, or in order to make a determination of Members for other proper
purpose, the Board of Trustees of the Fuhd shall by resolution fix in advance a date as
the record date for any such determination of Members, such date in any case to be not
more than fifty (50) days, and in case of any meeting of the membership, not less than
fifteen (15) days prior to the date on which the particular action requiring such
determination is fo be taken. When a determination of Members entitied to vote has
been made as provided in this section, such defermination shall also apply to any
adjournment.

SECTION 3.7. Membership Roll. After setting the record date for notice of a meeting
of the Members, the Secretary of the Fund shall prepare a complete fist of the Members
entitled to vote at such meeting or any adjournment thereof arranged in alphabetical
order, which list must contain: (1) the Members who are entitled to notice; (2) the
addresses of each Member; and (3) the number of votes each Member is entitled to vote
at the meeting. Not later than the second business day after the date notice of the
meeting is given and continuing through the date of the meeting, the list must be kept on
file at the registered office of the Fund and shall be subject to inspection by any Member
at any time during usual business hours. Such list shall also be produced and opened at
the time and place of the meeting and shall be subject {o the inspection by any Member
during the whole time of the meeting.
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SECTION 3.8. Quorum. Af least ten percent (10%) of the votes of the Fund entitled to
be cast represented in person or by proxy shall constitute a quorum at a meeting of the
Members. If less than ten percent (10%) of the Members are represenied at a meeting,
a majority of the Members present may adjourn the meeting from time to time without
further notice. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted as
originally notified. The Members present at a duly organized meeting may continue to
transact business until adjournment, notwithstanding the withdrawal of enough Members
to leave less than a quorum.

SECTION 3.9. Proxies. At all meetfings of Members (excluding the election of
Trustees), a Member may vote by proxy executed in writing by the Member or by a duly
authorized attorney in fact. In order to be valid, such proxy must be filed with the
Secretary of the Fund before the meeting is called to order or such other time
designated by the Boeard in the notice of the meeting. Proxies will be valid for only one
(1) meeting and any adjournment or continuation thereof, and need o be signed by only
one (1) of the Members (Owners) of a Lot. The Board may designate an official proxy
form, which form must be used in order to vote by proxy. To be valid, a proxy must
include: (1) the printed name of the Member; {2) the Members address; (3) the
Member's sighature; and (4) the date of execution.

SECTION 3.10. Voting. Each Lot in the Properties shall be entitled to one (1) vote; and
the Owner or Owners of such Lot shall cast such vote as a unit.  All voting by the
Members of the Fund shall be per Lot, with only one (1) vote being cast by such Lot.
The full vote of any Lot standing in the name of the Owners of record may be cast by
any of them in person or by a proxy duly signed by one (1) of them. The full vote of any
Lot standing in the name of a business entity may be voted by such officer, agent or
proxy as the Bylaws of such a business entity may prescribe. The vote of any Lot
standing it the name of an administrator, executor or guardian may be voted by such
administrator, executor or guardian so Jeng as such Lof is in his or her possession and
forms a part of the estate being served by him or her, either in person or by proxy.
Voting may be conducted by mail, facsimile transmission, electronic message or any
combination thereof as authorized by the Board from time-to-time,

ARTICLE IV
Board of Trusiees

SECTION 4.1. General Power. The business and affairs of the Fund shall be directed
by its Board of Trustees.

SECTION 4.2, Number, Tenure, and Qualifications. The Board of Trustees shall be
composed of seven {7) Trustees who shall be (i} residents of a Lot in an applicable
subdivision under the jurisdiction of the Fund, and (ii) an Owner or a governing person of
a business entity (including trusts) owning one (1) or more Lots in the applicable
subdivision under the jurisdiction of the Fund. Two (2) Trustees shall be designated as
Class | Trustees, two (2) Trustees shall be designated as Class |l Trustees, and three
(3) Trustees shall be designated as Class lil Trustees. Each Trustee will serve a three
(3) year term. Class | Trustees will run for election beginning 2011 and every three (3)
years theveafter, Class I Trustees will run for election in 2012 and every three (3) years
thereafter, and Class IIf Trustees will run for election in 2013 and every three (3) years
thereafter. in order to properly stagger the terms of Trustees due to the increase in the
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number of Trustees and ferms of office, the Board may designate the Classes of
Trustees in office on the date this amendment to the Bylaws is approved.

All Trustees shall hold office until their successors have been duly elected qualified.

SECTION 4.3. Election.

a) Nomination of Trustees. Nominations for candidates running for Trustee positions
must be made in writing by a Member submitted to the Fund's office prior to the close of
business on the last Friday of January, Thereafter, nominations shall be closed.
Nominations need not be seconded and a Member may nominate himself. The names of
all candidates that have been properly nominated and, have accepted the nomination, shall
appear on the official ballot for the election, which will be mailed with the nofice of the

annual meeting.

b) Election of Trustees. The election of Trustees will be conducted each year by
ballot, either by mail, electronic message or casting of same at annual meeting, in such
format as determined by the Board. If by mail, the balfots must be prepared in such a
format that the person casting the ballot cannot be identified on the ballot itself. The bhallots
must be sent 1o an independent third party (someone not currently an employee of the
Fund or a Member of the Fund) retained for such function. Provided, however, if after the
record date establishied for notice of the annual meeting in accordance with Section 3.7 of
these Bylaws someone purchases a Lot, such Member may cast their vole at the annual
meeting. The candidates receiving the most votes will be elected fo office. No minimum
number of votes will be required for a candidate to be properly elected and a quorum of
Members at the annual meeting will not be required to announce the results of the election.
Ties shall be determined by drawing lots under the direction of the then President of the
Fund. Newly elected Trustees shall take office immediately upon announcement of the
election results at the annual meeting.

SECTION 4.4, Regular Meetings. The Board of Truslees may provida by resofutidn
the time and place within Missouri City, Texas, for the holding of additional regular
meetings without other notice than such resolution.

SECTION 4.5. Special Meetings. Special meetings of the Board of Trustees may be
called by or at the request of the President or any three (3) Trustees. The person or
persons authorized to call special meetings of the Board of Trustees may fix any place
within Missouri City, Texas, as the place for holding any special meeting of the Board of
Trustees called by them. ~

SECTION 4.6. Notice. Notice of any special meeting shall be given at least five (8)
days prior thereto by a written notice delivered personally, mailed, or by electronic
means to each Trustee. If mailed, such notice shall be deemed to be delivered when
deposited in the United States mail, so addressed, with postage thereon prepaid. Any
Trustee at a meeting shall constitute a waiver of notice of such meeting, except where a
Trustee attends a meeting for the express purpose of objecting to the fransaction of any
business because the meeting Is net lawfully ealled or convened. The business to be
transacted at, or the purpose of, any special meeting of the Board of Trustees must be
specified in the notice of such meeting.
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SECTION 4.7. Quorum. A majority of the number of Trustees fixed by Section 4.2 of
this Article IV shall constitute a quorum for the transaction of business at any meeting of
the Board of Trustees. The act of a majority of the Trustees present at a meeting at
which a quorum is present shall be the act of the Board of Trustees.

SECTION 4.8. Vacancies, Any vacancy occurring in the Board of Trustees will be filied
by an appointment by the Board of Trustees until the next election of Trustees in
accordance with Section 4.3. If a vacancy occurs within four (4) months of the next
annual meeting the position shall not be filled by the Board and will remain vacant until
the election of Trustees in accordance with Section 4.3. A Trustee elected to fill a
vacancy shall be elected for the unexpired term of the Trustee’s predecessor in office. A
vacancy shall be deemed to exist by reason of the death, resignation, failure or refusal to
act by the person elected.

SECTION 4.9. Removal, The entire Board of Trustees or any individual Trustee may
be remaved from office by the vote of a majority of all Members of the Fund (with one (1)
vote per Lot). In case the entire Board or any one {1} or mare of the Trustees are so
removed, new Trustees may be elected at the same meeting for the unexpired term of
the Trustee or Trustees so removed.

SECTION 4.10. Compensation. All Trustees will setve as volunteers and will not
receive any compensation, except they will be reimbursed for expenses incurred in
carrying out their function as Trustees, as approved by the Board,

ARTICLE Y
Officers

SECTION 5.1. Officers. The officers of the Fund shall be a President, a Vice-President,
a Secretary, and a Treasurer, each of whom shall be elected by the Board of Trustees.
Such other officers and assistant officers as may be deemed necessary may be elected
or appointed by the Board of Trustees. Any two (2} or more offices may be held by the
same persan, except the offices of President and Secretary. The Board may also
delegate the duties of an officer to the Fund'’s staff as the Board deems appropriate.

SECTION 5.2. Election and Term of Office. The officers of the Fund shall be elected
by the Board of Trustees annually at a meeting of the Board of Trustees held after each
annual meeting of the Members, Each officer shall hold office until the Trustee's
successor shall have been duly elected and shall have qualified or unti the Trustee’s
death or until the Trustee shall resign or shall have been removed in the manner
hereinafter provided.

SECTION 56.3. Removal. Any officer or ageni elected or appointed by the Board of
Trustees may be removed by a majerity vote of all of the Board of Trustees whenever in
its judgment the best interest of the Fund would be served thereby.

SECTION 5.4. Vacancies, A vacancy in any office because of death, resignation,
removal, disqualification or otherwise, may be filled by the Board of Trustees for the
unexpired portion of the term. ’

SECTION 5.5. President. The President shall be the principal executive officer of the
Fund and, subject to the conirol of the Board of Trustees, shall in general supervise and
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control all of the activities and affairs of the Fund. The Fresident shall, when present,
preside at all meetings of the Members and of the Board of Trustees. The President
may sign with the Secretary or any other proper officer of the Fund thereunto duly
authorfzed by the Board of Trustees, any hotes, bonds, contracts, or other instruments
which the Board of Trustees has authorized to be executed and in general shall perform
all duties incident to the office of the President and such other duties as may be
prescribed by the Board of Trustees from time to time.

SECTION 5.8. Vice-President. In the absence of the President, or in the event of the
President’s death, inability or refusal to act, the Vice-President shall perform the duties
of the President, and when so acting, shall have all the powers of and be subject {o all
the restrictions upon the President. The Vice-President shall perform such other duties
as may from time to time be assigned to the Vice-President by the President or by the
Board of Trustees. If the President resigns or in the event of a death, the Vice-President
will automatically assume the position of President and a new Vice-President will be

elected by the Trustees.

SECTION 5.7. Secretary. The Secretary shall be responsible as foliows: (a) keep the
minutes of the meetings of the Members and of the Board of Trustees in one (1) or more
books provided for such purpose; (b) see that all notices are duly given in accordance
with the provisions of these Bylaws or as required by law; {c) be custodian of the
corporate records of the Fund; (d) keep a membership roll of the Members of the Fund;
(e) sign with the President or Vice-President any instrument as authorized by resolution
of the Board of Trustees; and (f) in general perform all duties incident to the office of
Secretary and such other dutles as from to time may be assigned by the President or by
the Board of Trustees.

SECTION 5.8. Treasurer. If required by the Board of Trustees, the Treasurer shall give
a hond for faithful discharge of his or her duties in such sum and with such surety or
sureties as the Board of Trustees shall determine. Such bond will be paid for by the
Fund. The Treasurer shall have overall responsibility for the proper operation of the staff
in the handling of funds collected or disbursed and in general perform all of the duties
incident to the office of Treasurer and such other duties as from time to time may be
assigned to the Treasurer by the President or by the Board of Trustees. The Fund's staff
must obtain approval from the Treasurer for any transaction that involves more than the
amount the staff is authorized to expend, as such amount is set by the Board from time

to time.

Section 5.9. Compensation. The Officers will not receive any compensation, other
than be reimbursed for expenses incurred i the carrying ot of their duties, as approved
by the Board.

ARTICLE VI
Contracts, Loans, Checks and Deposits

SECTION 6.1. Contracts. The Board of Trustees may authorize any officer or officers,
agent or agents, to enter into any contract or execute and deliver any instrument in the
name of and on behalf of the Fund, and such autharity may be general or confined to
specific instances,
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SECTION 6.2. Lopans, No loans shall be contracted on behalf of the Fund, and no
evidence of indebtedness shall be issued in its name, unless authorized by a resolution
of the Board of Trustees. Such authority may be general or confined tc specific

ihstances,

SECTION 6.3. Checks. All checks issued in the name of the Fund for the payment of
indebtedness may be signed by the Fund's managing agent if (i) the Fund has retained a
managing agent, and (ii) the amount is within the amount approved by the Board for the
managing agent’s signature. Any checks not within the amount approved by the Board
for the managing agent’s signature will require two {2) signatories.

SECTION 6.4. Deposit. All funds of the Fund not otherwise employed shall be
deposited from time to time to the credit of the Fund in such banks, trust companies or
other depositories as the Board of Trustees may select,

ARTICLE Vi
Pracedure

Meetings of the Members and of the Board of Trustees shall be conducted in
accordance with the procedures as contained in Robert's Rules of Order o the extent

applicable.

ARTICLE vill
Amendments

Amendments to these Bylaws shall be adopted at an annual or special meeting of the
Members by a vote of a majority of Members of the Fund who are present in person or
by proxy voting in the meeting. Notice of the intent to vote on an amendment to the
Bylaws must be included in the notice of the meeting.

192817
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CERTIFICATE OF BECRETARY
of
QUAIL VALLEY FUND, INC.
regarding
AVENDED AND RESTATED BYLAWS OF
QUAIL VALLEY FUND, INC.

The undersigned, being the duly elected, qualified and acting Secretary of Quail Valley
Fund, a Texas non-profit corporation (“Association”), does hereby certify the Bylaws of the
Association wera amended and restated in the foregoing “Amended and Restated Bylaws of
Quall Valley Fund, inc.” by a majority of the members of the Association present in person or by
proxy at the 2011 Speclal Meeting of the members of ihe Association held on the 22™ day of
February, 2011, at which the requisite quorum was prasent.

'y
TO CERTIFY WHICH WITNESS my hand on this | day of Opiuec b 2011,

AL VALLEY FUND, INC.

ik B, T

Fdepgprer € GLAES . Secretary

THE STATE OF TEXAS

S £57 o

COUNTY OF FORT BEND

BEFORE ME, the undersigned notary ublic, on this _i_ day of OPNan, gg 2011
personally appeared \ve degciel B Geoles ., Secretary of Quaif \!ailey
Fund, inc., known fo me fo be the person-whose name is subscribed to the foregoing
insirument, and acknovrladged to me that he/she exacuied the same for the purpose and in the

capaclly therein expressed.
?’EJMU % OA AAL

Notary Pyblic in and for the oi@e of Texas

192820

reTer canpriibdy
“NTER L
«tﬂp \ﬂﬂGINmH GAHFTI:'E jres
2 ) My orarnission Exp
Qotober 23, 2013
J)#,Em@?m L
e AALsAAAR

LpBARLARERI b

FIVTTEET
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CERTIFICATE OF SECRETARY
of
QUAIL VALLEY FUND, INC.
regarding

ABPROVAL OF THE 2011 ELECTION OF TRUSTEES
and

ANNUAL MEETING NOTICE, PROXY AND BALLOT
and

DESIGNATION OF TRUSTEES TC CLASSES

L Fred R Gy Tes | Secretary of Quail Valley Fund Inc. (he
“Fund®, do hereby certify that at a meeiing of the Board of Directors of the Fund (the "Board”)
duly called and held on the __{___ day of AN T Al 2011, with at feast a

quorum of the board members being present and remaining throughout, and heing duly
authorized to transact business, the following resolution was duly made and approved by a

majotity vote of the niembers of the Board:

WHEREAS, the Bylaws of the Fund ('Bylaws®) were recently amended and
provide, in pertinent part, as follows:

SECTION 4.2. Number, Tenure, and Quatifications. The Board
of Trustees shali be composed of seven (7) Trusiees who shall be
() residents of a Lot in an applicable subdivision under the
jurisdiction of the Fund, and (ihy an Ownet or a goverming person of
a business entity (including trustsy owning one (1) or more Lotsin
the applicable subdivision under the jurisdiction of the Fund. Two
() Trustees shall be designated as Class | Trustees, two 2)
Trustees shall be deslgnated as Class [l Trustees, and thres (3)
Trustees shall be designated as Ciass 1li Trustees. Each Trustee
will serve a three {3) year term. Class | Trustees will run for
glection beginning 2011 and every three (3) years thereafter,
Class |l Trustees will run for election in 2012 and every three (3)
years thereafter, and Class i Trustess will run for election in 2013
and every three (3) years thereafter. In order to properly slagger
the terms of Trustees due to the Increase in the number of
Trustees and terms of office, the Board may designate the
Classes of Trustees in office on the date this amendment to the

Bylaws is approved.

All Trustees shall held office until their successors have been duly
elacted gualified.

SECTION 4.3. Election.

a} Nomination of Trustees. Nominations for candidates running
for Trustee positions must be made in writing by a Member
submitted to the Fund's office prior to the close of business on the
last Friday of January. Thereafter, nominations shalt be cloged.
Nominations nead not be seconded and a Member may nominate
nimself. The names of all candidates that have been properly
nominated and, have accepted the nomination, shall appear on the
official ballat for the election, which will be mailed with the notice of
the annual meeting.

Resolufion — Quar‘l Valley Fund, fnc. Page Tof 3



b} Election of Trusiges. The election of Trustees will be
conducted each year by baliot, sither by mail, elecironic message of
casting of same at annual meeting, in such format as determined by
the Board, if by mail, the ballots must be prepared in such a format
that the person casting the ballot cannot be Identified on the ballot
itself  The ballots must be sent to an independent third party
(someone hot currently an employee of the Fund or a Mermber ofthe
Fund) retained for such funciion. Provided, however, If after the
record date established for notice of the annual mesting in
accordance with Section 3.7 of these Bylaws someone purchases a
Lot, such Member may cast their vote at the annual meeting. The
candidates receiving the most votes will be etected fo office. No
minimum number of votes will be required for a candidate to be
properly elected and a quorum of Members at the annual meeting
will not be required to announce the results of the election. Ties shall
be determined by drawing lots under the dirsction of he then
President of the Fund. Newly elected Trustees shall take office
immediately upon announcement of the election results at the

annual meeting.

WHEREAS, the Board of Trustees of the Funu ("Board") approved calling for the
2011 Election of Trustees and 2011 Annual Meeting, by virtue of the attached
Notice, Proxy and Baliot, and

WHEREAS, in accordance with the above quoted Seciion 4.2 of the Bylaws, the
Board may designate the Classes of Trustees in office on the date the
amendment was approved.

NOW, THEREFORE, IT RESOLVED the Board ratifles the attached Notice,
Proxy and Baliot for the 2011 Election of Trustees and 2011 Annual Meeting that
was mailed in accordance with the notice requirements of the Bylaws.

BE |T FURTHER RESOLVED the current members of the Board are designated
to the following Classes of Trustess:

Class | - Toni Mamula and Tony DeSantis
Class | — George Everitt and Fred Grates

Class [l — Charlie Butera

10 CERTIFY WHICH WITNESS my hand on this __/ _day of_/laec #2011,

QualL VALLEY FUND, INC.

A F
By /% .fizgcf;;/.{( K/“)-«.j(,é(/ﬁ{k:}

_ J
Printed. | /Rerearec R Ggar

65

lis: Secretary
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STATE OF TEXAS §
: §
COUNTY OF FORT BEND §

BEFORE ME, the undersigned notary public, on this ﬁi“m day of “tancl,, 20 \\
personally appeared Ceedanias @ LseoXes | Secretary of Quail Valley Fund, Inc.
known 1o me to be the person whose name is subscribed to the foregoing instrument, and
acknowledged to me that he/she executed the same for the purpose and in the capacity thereln

expressed. f
t ’ . - [ | SR
L“uzq»\ Yo ST C& On L Angt Sy

Notag\Public In and far the Stalte of Texas

MmMuMAMMMMAM

o GEPGp, \IRGINIA H. CAHPENTER
5 { My Commission Expires

L] Octaber 23,2013
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