Board/Commission _ Colorado Springs Public Improvement Corporation (PIC)

Regular Meeting Day and Time _AsCalled

Approximate number of meetings per month

Approximate number of hours involved in service by
members per month

Detailed list of duties (please list specific duties):

Backaground

An ordinance submitted to City Council on February 23, 1998 authorized the creation of a
nonprofit corporation to be know as the Colorado Springs Public Improvement Corporation as
envisioned in the Woodmen Agreement. The Corporation was organized for the purpose of
providing public improvements in and around Colorado Springs including, but not limited to, the
design, acquisition, construction, financing, operation, and maintenance of the public
improvements. The Corporation has the authority to issue bonds and receive revenue for the
purpose of construction of such public improvements.

The Articles of Incorporation provide that City Council may appoint the directors of the
Corporation and the Council may remove directors of the Corporation without cause. The
Bylaws of the Corporation provide the five directors with skills and experiencein the following
areas:

* Finance
* Real estate development and/or construction
= Engineering

In addition, one director will be a City employee and one director will be from the citizenry at
large.

Registered Office and Agent: The address of theinitial registered office of the corporationis
c/oR. S. Wedls Corporation, Fiddler’s Green Center, Bldg. #1, 6399 South Fiddler’s Green
Circle, #102, Greenwood Village, CO 80111-4974. The name of theinitial registered agent at
such addressis Ray S. Wells.

Residency Reguirement: Each director must be a resident of the City of Colorado Springs.

Age Requirement: 18 years of age or older

Terms of Office: Of thefirst Board of Directors, two shall be appointed for two years and three
shall be appointed for four years. Any director may be reappointed, provided no director shall
serve more than two successive four-year terms.

Meseting L ocations. Meetings are held at members' business locations throughout the city.




DUTIES:

1. Asan advisory body to City Council, the PIC Board of Directors holds periodic meetings to
review recent issues and take actions as warranted.

2. Beavailableto review documents and/or participate in telephone conference calls.

3. Attend occasional City Council meetings regarding pertinent presentations and special
Interest of the Public Improvement Corporation.



BYLAWS

OF

COLORADO SPRINGS

PUBLIC IMPROVEMENTS CORPORATION

ARTICLE |
OFFICESAND AGENTS

1.01 Principle Office. The principal office of the Corporation may be
located within or without the State of Colorado, as designated by the Board of Directors.
Until any such designation, the principal office of the Corporation shall be located at c/o
R.S. Wells Corp., 6040 Greenwood Plaza Blvd., Suite 120, Greenwood Village, Colorado
80111-4801. The Corporation may have other offices and places of business at such places
within or without the State of Colorado as shall be deter mined by the directors.

1.02 Registered Office. Theregistered office of the Corporation required by the
Colorado Nonprofit Corporation Act (the® Act” ) must be maintained in the State of
Cdorado and may be, but need not be, identical with the principal officeif located in
Colorado. The address of theregistered office of the Cor poration may be changed from
timetotime as provided in the Act.

1.03 Register Agent. The Corporation shall maintain aregistered agent in
Colorado asrequired by the Act. Such agent may be changed from timetotime as
provided in the Act.

ARTICLE Il
STATEMENT OF PURPOSE

The purpaoses for which the Corporation isformed are set forth in the Articles of
Incorporation. The Corporation shall adhereto the purposes set forth in the Articles of
Incor poration, and shall not deviate from such pur poses.

ARTICLE 11
MEMBERSHIP




The Corporation shall have no members.

(© Federal tax exempt obligations of the corporation shall beissued only in full
compliance with applicable federal and state law, and the corporation shall take all such
action asisreasonably necessary to comply with such procedures and laws for the issuance
of federal tax exempt obligations.

(d) The corporation shall grant to the City of Colorado Springs, Colorado, all
rights and power s reasonably necessary with respect to owner ship and possession of
property of the corporation financed with federal tax exempt obligationsto cause such
federal tax exempt obligations and the cor poration to comply with applicable federal law,
including the right to approve obligations of the corporation prior totheir issuance.

(e The corpor ation shall be managed at all timeswith palicies and practices
that providefor equal rights, privileges and opportunitiesto any person regardless of race,
sex, religion or national origin.

SEVENTH: Registered Officeand Agent. Theaddress of theinitial registered
office of the corporation isc/oR.S. Wells Corp., 6040 Greenwood Plaza Blvd., Suite 120,
Greenwood Village, Colorado 80111-4801. The name of itsinitial registered agent at such
addressisRay S. Wdlls.

EIGHTH: Officersand Directors.

(@ Board of Directors.  The management of affairs of the corporation shall
be vested in a Board of Directors, except as otherwise provided in the Colorado Nonpr ofit
Corporation Act, these articles of incor poration or the bylaws of the corporation. There
shall befivedirectors, all of the same class and each aresident of the City of Colorado
Springs. Theinitial Board shall be appointed by the City Council of the City of Colorado
Springs, Colorado. Any vacancy occurring in the Board of Directors shall befilled by an
appointee of the City Council of the City of Colorado Springs, Colorado. The City Council
of Colorado Springs, Colorado, shall have to remove, with or without cause, any director of
the corporation.

(b) Officers. The officers of the corporation shall be asrequired by law
and shall be appointed by and serve at the pleasure of the Board of Directors.

(© Liability of Directors. Nodirector shall be personally liableto the
cor poration for monetary damages for any breach of fiduciary duty as a director, except
that the foregoing shall not eliminate or limit such director’s liability to the cor poration for
monetary damages for the following: (1)any breach of such director’s duty of loyalty to the
corporation, (2) any of such director’sactsor omissions not in good faith or which involve
intentional misconduct or a knowing violation of law, (3) acts specified in Section 7-24-111,
C.R.C. asit now exists or hereafter may be amended (regarding a director’s assent to or
participation in the making of any loan by the corporation to any director or officer of the
corporation), or (4) any transaction from which such director derived an improper personal
benefit. |If the Colorado Nonprofit Corporation Act hereafter isamended to authorize the
further elimination or limitation




4.04 Resgnation: Removal.

(@ Resignation. Any director may resign at any time by giving
written notice to the Chair person of the Board or tothe Secretary of the Corporation. Such
resignation shall take effect at the time specified therein; and unless otherwise specified
therein the acceptance of such resignation shall not be necessary to make it effective.

(b) Removal of Directors.  Directors may be removed by the City
Council of the City of Colorado Springs, Colorado in its sole discretion with or without
cause.

(© The City Council of the City of Colorado Springs, Colorado shall
appoint adirector to serve the remaining term of any director whoresigns, it removed, or
dieswhile holding office.

4.05 Compensation of Directors.  No compensation shall be paid to directors
for their servicesas such, but directors may be reimbursed for actual expensesincurred by
them in the performance of their duties. Nothing herein shall preclude any director from
serving the Cor poration in any other capacity and receiving compensation ther efor.
Compensation of directorsshall be limited as provided in the Articles of I ncorporation and
the Colorado Nonpr ofit Cor poration Act.

ARTICLEV
MEETINGSOF THE BOARD

5.01 Place of Mestings. Theannual, regular, or special meetings of the Board
of Directorsor any committee designated by the Board shall be held at the principal office
of the Corporation or at any other place within or without the State of Colorado that the
Board of Directorsor any such committee, asthe case may be, may designate from timeto
time.

5.02 Annual Meeting. Unless otherwise determined by the Board of Directors,
the annual meeting of the directors shall be the first meeting of each calendar year as
determined by the Board of Directors. The annual meeting of directors shall be held for
transacting such business as may come befor e the meeting.

5.03 Regular Mesetings. In addition to the annual meeting, regular meetings of
the Board of Directorsor any committee designed by the Board shall be held at such time
and place asthe Board of Directorsor any such committee, as the case may be, may
designate from timeto time by resolution.

5.04 Special Mestings. Special meetings of the Board of Directorsor any
committee designated by the Board may be called at any time by the Chair person of the
Board of Directors, and shall be called by the Chairperson of the Board of Directorsupon
receipt of thewritten request of two (2) of thedirectors. In addition, the chairperson of any
committee designated by the Board may call a special meeting of such committee at any
time and shall call a special meeting of such committee upon receipt of the written request
of amajority of the members of such committee.




5.09 Presumption of Assent. A director of the Corporation whoispresent at a
meeting of the Board of Directorsor any committee designated by the Board at which
action on any cor porate matter istaken shall be deemed to have assented to the action taken
unless hisor her dissent to such action with the person acting as the secretary of the meeting
befor e the adjour nment thereof or shall forward such dissent by registered mail tothe
secretary of the Corporation immediately after the adjournment of the meeting. Such right
to dissent shall not apply to a director who voted in favor of such action.

5.10 Chairperson of the Board: Chairperson Elect.

(8 The membersof the Board of Directors hasthe authority to elect a director to
serve as Chair person of the Board of Directors. Theterm of office of the Chair person of the
Board shall be one (1) year following election at the annual meeting, except as may
otherwise be provided by the Board of Directors. The Chairperson of the Board shall
perside as chairperson at all meetings of the Board of Directors. In addition, he or she shall
have such ather duties asthe Board may prescribe.

(b) TheBoard of Directorshasthe authority to elect a Chairperson Elect of the
Board of Directorswho shall succeed to the position of Chairperson of the Board upon the
expiration of the Chairperson’sterm in office. If the Chairperson of the Board is absent or
unableto act the Chairperson Elect shall temporarily act in hisor her place and, in
addition, shall have such other duties asthe Board may prescribe.

511 Committees.

(a) General Committees. TheBoard of Directors, by resolution adopted by
amajority of thedirectorsin office, may designate and appoint one or more committees
each of which shall consist of two (2) or more directors, which committees, to the extent
provided in the resolution, the Articles of Incorporation, or these Bylaws, shall have all the
authority of the Board of Directors, except that no such committee shall have the authority
of the Board of Directorsin referenceto amending, altering, or repealing these Bylaws;
electing, appainting, or removing any member of such committee or any officer or director
of the Corporation; amending the Articles of Incor poration; restating the Articles of
I ncor porations; adopting a plan of merger or adopting a plan of consolidation with another
cor poration; authorizing the sale, lease, exchange, or mortgage of all or substantially all of
the property and assets of the Corporation; or amending, altering, or repealing any
resolution of the Board of Directorswhich by itstermsprovidesthat it shall not be
amended, altered or reapealed by such committee. The designation and appointment of any
such committee and the delegation thereto of authority shall not operate torelieve the
Board of Directorsor any individual director of any responsibility imposed upon him by
law. If any such delegation of authority of the Board of Directorsis made as provided
herein, all referencestothe Board of Directors contained in these Bylaws, the Articles of
Incor poration, the Act, or any other applicable law or regulation relating to the authority so
delegated, shall be deemed to refer to such committee.

(b) Advisory Committee. The Board of Directors, by resolution adopted by
amajority of thedirectors, may create an Advisory Committee of the Corporation, the
pur pose of which committeeistorender advicetothe Board of Directorsfrom timetotime
at therequest of the Board. The Advisory Committee shall consist of individuals serving as
volunteerswho support the goals and pur poses of the Cor poration and desireto provide
advice, encouragement, and support tothe Corporation. Individuals shall beinvited to




serve on, and shall be appointed to, the Advisory Committee by action of the Board of
Directors. TheBoard of Directors, by majority vote, shall choose a director to serve as
chairperson of the Advisory Committee. The Advisory Committee shall hold meetings as
determined by the Board of Directors. Members of the Advisory Committee shall be under
no obligation to contribute money, services, or timeto the Corporation, but arefreeto do so
if desired. Members of the Advisory Committee shall have no voting rights or other rights
to manage any affairs of the Corporation, nor shall they have any rightsto any assets,

funds, or property owned by the Corporation, and shall not be entitled to receive any assets,
funds, or property of the Corporation upon its dissolution.

5.12 Informal Action by Directors. Any action required or permitted to be taken
at a meeting of the directors may be taken without a meeting if a consent in writing, setting
forth the action so taken, shall be signed by all of the directorsentitled to vote with respect
to the subject thereof. Such consent shall have the same force and effect as a unanimous
vote of the directors and may be stated as such in any articles or documentsfiled with the
Secretary of State of Colorado under the Act.

5.13 Telephonic Meetings. Members of the Board of Directorsor any committee
designated by the Board may participate in any annual, regular, or special meeting of the
Board or committee by means of a confer ence telephone or similar communications
equipment by which all persons participating in the meeting can hear each cother at the
sametime. Such participation shall constitute presence in person at the meeting.

ARTICLE VI
OFFICERS

6.01 General. Theofficersaf the Corporation shall consist of a Chair per son of
the Board (president), a vice-president, a secretary, and atreasurer. In addition, one or
mor e vice-presidents, a Chairperson Elect of the Board of Directors, and such other
officers, assistant officers, agents and employeesthat the Board of Directors may from time
to time deem necessary may be elected or appointed by the Board of Directorsin any
manner prescribed by the Board consistent with these Bylaws. Two or mor e offices may be
held by the same per son, except that one person shall not at the time hold the offices of
Chairperson of the Board and secretary or the offices of Chair per son of the Board and
Chairperson Elect of theBoard. All officersaof the Corporation shall be natural persons of
age eighteen (18) yearsor older. Officersof the Corporation need not be residents of
Colorado.

6.02 Election and Term of Office. The officers of the Corporation (other than the
Chairperson of the Board if a Chairperson Elect has been previoudly elected to succeed
him) shall be elected for a one year term at the annual meeting by the Board of Directors.
Officersshall hald office until their successors are chosen and have qualified unlessthey are
sooner removed from office as provided in these Bylaws.




6.03 Resignation and Removal. Any officer of the Corporation may resign from
hisor her office at any time by giving written notice to the Chair person of the Board or to
the secretary of the Corporation. Such resignation shall take effect at the time specified
therein; and unless otherwise specified therein, the acceptance of such resignation shall not
be necessary to make it effective. Resignation of an office by a member of the Board of
Directors shall not create a vacancy on the Board of Directors unlessthe director hasalso
resigned from the Board. Any officer or agent of the Corporation may be removed by the
Board of Directorswhenever in itsjudgement the best interests of the Cor poration may be
served ther eby, but such removal shall be without pre udice tothe contract rights, if any, of
the person soremoved. Election or appointment of an officer or an agent shall not of itsalf
create contract rights.

6.04 Vacancies. When a vacancy occursin one of the offices of the Cor poration
by reason of death, resignation or otherwise, it shall be filled by a resolution of the Board of
Directors. The officer so selected shall hold office until hisor her successor ischosen and
qualified.

6.05 Salaries. Unlessotherwise determine by the Board of Directors, officers of
the Cor poration shall serve without compensation. The salaries of other agents and
employees of the Corporation may be fixed by the Board of Directors, or by any committee
designated by the Board, or by any officer to whom that function has been delegated by the
Board.

6.06 General Duties. All officersand agents of the Corporation, as between
themsealves and the Cor poration, shall have such authority and shall perform such dutiesin
the management of the Corporation as may be provided in these Bylaws or as may be
determined by resolution of the Board of Directorsnot inconsistent with these Bylaws. In
all cases wherethe duties of any officer, agent, or employee are not prescribed by the
Bylaws or by the Board of Directors, such officer, agent or employee shall follow the orders
and instructions of the Chair per son of the Board.

6.07  Chairperson of the Board (President). The Chairperson of the Board
(president) shall be the chief executive officer of the Corporation and shall have general
supervision of the business and activities of the Corporation. At each annual meeting of the
directors, the Chairperson of the Board shall give areport of the business and activities of
the Corporation for the preceding fiscal year and shall perform whatever other dutiesthe
Board of Directors may from timeto time prescribe.

6.08 Vice-Presdents. Each vice-president shall have such powersand perform
such duties asthe Board of Directors may from timeto time prescribe or asthe
Chair person of the Board may from timeto time delegate thereto. At the request of the
Chairperson, in the case of the Chairperson’s absence or inability to act, any vice-president
may temporarily act in hisor her place. In the case of the death of the Chairperson, or in
the case of hisor her absence or inability to act without having designated a vice-president
or vice-president’sto act temporarily in hisor her place, the Board of Directors, by
resolution, may designate a vice-president or vice-presidentsto perform the duties of the
Chairperson. If the Corporation has no Chairperson of the Board of Directors, or if the
Chairperson isunableto act, the Chair person Elect, if any, shall exercise such power s and
perform such duties. If the Chairperson Elect isunableto so act, all the vice-presidents
may exer cise such power s and perform such duties.




6.09 Secretary. Thesecretary shall keep or cause to be kept in books provided
for that purpose the minutes of the meetings of the Board of Directorsand any committees;
shall seethat all notices are duly given in accor dance with the provisions of these Bylaws
and asrequired by law; shall be custodian of the records and of the seal of the Corporation
and seethat the seal is affixed to all documents, the execution of which on behalf of the
Corporation under itsseal isduly authorized and in accordance with the provisions of these
Bylaws; and, in general, shall perform all dutiesincident to the office of secretary and such
other duties as may, from timeto time, be assigned to him by the Board of Directorsor by
the Chairperson of the Board. In the absence of the secretary or hisor her inability to act,
the assistant secretaries, if any, shall act with the same powers and shall be subject tothe
samerestrictions as are applicable to the secretary.

6.10 Treasurer. Thetreasurer shall have custody of corporate fundsand
securities. Thetreasurer shall keep full and accurate accounts of receiptsand
disbur sements and shall deposit all cor porate monies and other valuable effectsin the name
and to the credit of the Corporation in the depaository or depositories of the Corporation,
and shall render an account of hisor her transactions astreasurer and of the financial
condition of the Corporation to the Chairperson of the Board and/or the Board of Directors
upon request. Such power given tothetreasurer todeposit and disburse funds shall nat,
however, preclude any other officer or employee of the Corporation from also depositing
and disbur sing funds when authorized to do so by the Board of Directors. Thetreasurer
shall, if required by the Board of Directors, give the Corporation a bond in such amount
and with such surety or suretiesas may be ordered by the Board of Directorsfor the
faithful performance of dutiesof hisor her office. The premiums on such bond may be paid
by the Corporation. Thetreasurer shall have such other powersand perform such other
duties as may be from time to time prescribed by the Board of Directorsor the Chairperson
of the Board. In the absence of thetreasurer or hisor her inability to act, the assistant
treasurers, if any, shall act with the same authority and shall be subject to the same
restrictionsas are applicabletothetreasurer.

6.11 Delegation of Duties. Whenever an officer isabsent, or whenever, for any
reason, the Board of Directors may deem it desirable, the Board may delegate the powers
and duties of an officer to any other officer or officersor to any director or directors.

ARTICLE VII
INDEMNIFICATION

7.1 Directors and Officers. The Corporation shall indemnify every person who
was or isor wasthreatened to be made a party to any action, suit, or proceeding, whether
civil, criminal, administrative, or investigative, by reason of the fact that he or sheisor was
adirector or officer of the Corporation, or isor was serving at itsrequest as a director,
officer, partner, trustee, employee, or agent of any other corporation or partnership, joint
venture, trust, or other enterprise, and hisor her personal representatives, against expenses
(including attor ney’ s fees), judgements, fines, and amounts paid in settlement actually and
reasonably incurred by him or her in connection with such action, suit, or proceeding, to
the full extent permitted by applicable law. Such indemnification may, in the discretion of
the board of directors, include advances of hisor her expensesin advance of final
disposition of such action, suit, or proceeding, subject to the provisions of any applicable
statute.




7.2 Employees and Agents. The Corporation, upon resolution of the Board of
Directorsto do so, may, but isnot required to, indemnify and advance expensesto an
employee or agent of the Corporation whoisnot adirector or officer to the same extent asa
director or officer. Such authority toindemnify and advance expenses may be provided by
resolution of the Board of Directors: (a) setting general policy, (b) applicable to specified
individuals, or (c) approving a contract containing provisionsfor such indemnification or
advance of expenses, or both, consistent with this Section 7.2, and the Act.

7.3 Applicability. The provisions of this Article shall apply to any per son whom
the Corporation could have indemnified pursuant tothis Article at the time of an act or
omission alleged to give riseto liability subject to indemnification, notwithstanding that
such person isnolonger adirector, officer, employee or agent of the Corporation, asthe
case may be, at the time of the proceeding claiming or alleging such liability. The
provisions of this Article shall inureto the benefit of the heirs, executors, administrators
and personal representatives of any per son whom the Cor poration indemnifies pursuant to
this Article.

7.3 Non-Exclusivity. Theforegoing right of indemnification shall bein addition
toany other rightstowhich a director, officer or other person may be entitled as a matter
of law or by agreement or by the Articles of Incorporation.

ARTICLE VIII
AMENDMENTS

Except as otherwise required by law, these Bylaws may be amended at any annual
or regular meeting of the Board of Directorsor at any special meeting called for that
pur pose, provided that written notice of the proposed amendment shall have been given at
least three (3) days prior to such meeting. Any such amendment shall require an
affirmative vote of a majority of the member s of the Board of Directors present at a duly
constituted meeting. Any Director present at a meeting at which an amendment is voted
upon shall be deemed to have waived the notice otherwise required by this section.

ARTICLE IX
FISCAL MANAGEMENT

9.01 Fiscal Year. Thefiscal year of the Corporation shall be such year as shall be
adopted by the Board of Directors.

9.02 Booksand Accounts. The Corporation shall keep correct and complete
books and records of accounts and shall keep minutes of the proceedings of the Board of
Directors and any committees having any of the authority of the Board. All such books and
records shall be kept at the principal office of the Corporation unlessthe Board of
Directors, by resolution, deter mines otherwise, subject to any requirements of law. All
books and records of the Cor poration may be inspected by any director or hisor her agent
or attorney for any proper purpose at any reasonable time.

9.03 Auditing and Reports. An annual report of affairs of the Corporation for
the previousfiscal year shall be submitted tothe Board of Directors at each annual meeting,
and filed with the secretary of the Corporation. The books and records of the Corporation




may be audited at the expense of the Corporation at such times as may be designated by the
Board of Directors.

9.04 Checksand Endorsements. All checksand drafts upon the funds or credit
of the Corporation in any of its depositories shall be signed by two directors, or such
officers or agents as shall from time to time be deter mined by resolution of the Board of
Directors, but in no event shall fewer than two signatures berequired. All checks, notes,
billsreceivable, trade acceptance, drafts, and other evidences of indebtedness payable to the
Corporation shall, for the purpose of deposit, discount or collection, be endorsed by such
officer (s) or agent(s) of the Corporation or in such manner as shall from timetotime be
determined by resolution of the Board of Directors. The Board of Directors may provide
for the use of facsmile signatures under specified conditions for any of the foregoing
pur poses.

9.05 Execution of Instruments. The Chairperson of the Board shall have power
to execute on behalf and in the name of the Corporation and deed, contract, bond,
debenture, note or other obligations or evidences of indebtedness, or proxy, or other
instrument requiring the signatur e of an officer of the Corporation, except wherethe
signing and execution thereof shall be expressy delegated by the Board of Directorsto some
other officer or agent of the Corporation. Unless so authorized, no officer, agent or
employee shall have any power or authority to bind the Corporation in any way, to pledge
itscredit or torender it liable pecuniary for any purpose or in any amount.

9.06 Fidelity Bonds. TheBoard of Directors may require that officersand
employees of the Cor poration having custody or control of corporate funds furnish
adequate fidelity bonds. The premium on such bonds may be paid by the Cor por ation.

ARTICLE X
CORPORATE SEAL

The corporate seal shall bein such form as shall be approved by resolution of the
Board of Directors. Said seal may be used by causing it or a facsmile thereof to be
impressed or affixed or reproduced or otherwise. The impression of the seal may be made
and attested by either the secretary or an assistant secretary for the authentication of
contracts or other documents or instruments requiring the seal.



ARTICLE XI
MISCELLANEOUS PROVISIONS

11.01 The headingsthroughout these Bylaws are for convenience and reference
only and shall in no way be deemed to define, limit or add to the meaning of any provision
her eof.

11.02 Unlessthe context clearly indicated otherwise, throughout these Bylaws
words used in the singular include the plural, the plural includesthe singular, the feminine
includes the masculine, the masculine includes the feminine, and the neuter gender includes
both the feminine and the masculine.

CERTIFICATE

I , hereby certify that | am Secretary of Colorado Springs
Public I mprovements Cor por atlon and that the foregoing Bylaws of the Corporation were
duly adopted by the Board of Directors of the Corporation on the day of ,
1998 and approved by the City Council of the City of Colorado Springs, Colorado on the
_____dayof , 1998.

Secretary



