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P.I.N.s:  
01-15-101-044  (part of) 
  
01-15-101-048-0000  
01-15-101-049-0000                
 
ADDRESSES:  
4111 Tower Ct., Naperville, IL 60564 [Lot 1]  
4243 Tower Ct., Naperville, IL 60564 [Lot 2]  
4231 Tower Ct., Naperville, IL 60564 [Lot 3]  
4119 Tower Ct., Naperville, IL 60564 [Outlot A]  
 
 
THIS INSTRUMENT PREPARED 
BY AND SHOULD BE 
RETURNED TO: 
Rosanova & Whitaker, Ltd.  
445 Jackson Ave., Ste. 200 
Naperville, Illinois 60540 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                 ABOVE SPACE FOR RECORDER’S USE ONLY 
 

DECLARATION OF COVENANTS, CONDITIONS, AND RESTRICTIONS FOR THE 
SOUTH FORTY LOTS ASSOCIATION 

This Declaration of Covenants, Conditions, Restrictions of Naperville-South Forty Lots 4, 5, 6 and 
7 Resubdivision (the “Declaration”) is entered into on the date set forth below and is made by and 
among LTF Real Estate, Inc., a Minnesota corporation (“LTF”), registered to transact business in 
the State of Illinois with it principal offices located at 2902 Corporate Place, Chanhassen, MN 
55317, Tower Court Naperville, LLC, a Wisconsin limited liability company (“TCN”),  registered 
to transact business in the State of Illinois with its principal offices located at 200 North Main 
Street, Oregon, WI 53575,  the City of Naperville, a municipal corporation and home rule unit of 
local government under the laws and Constitution of the State of Illinois (the “City”), and the 
South Forty Lots Association, an Illinois not for profit corporation (the “Association”).  Each of 
LTF, TCN, and the City may individually be referred to as the “Owner” and collectively, as the 
“Owners.” The City is also referenced herein separately from its capacity as an Owner.   
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WHEREAS, LTF is the record owner of the real property as depicted as Lot 1 on the Final Plat 
of Naperville – South Forty Lots 4, 5, 6 and 7 Resubdivision recorded as document number 
_____________ with the Will County Recorder on _______________, 2025, attached hereto 
as Exhibit A (the “Plat”) and legally described on Exhibit B; and;  

WHEREAS, LTF intends to operate an athletic resort on Lot 1;  

WHEREAS, City is the record owner of the real property depicted as Lot 2 on the Plat and as 
legally described on Exhibit B;  

WHEREAS, City may sell and/or lease Lot 2 wherein the future owner or lessee thereof may 
construct, own and operate a business, the use of which shall be as permitted by the City subject 
to the Declaration of Use Restrictions and Right of First Refusal dated ___________, 2025;  

WHEREAS, TCN is the record owner of the real property depicted as Lot 3 on the Plat and as 
legally described on Exhibit B; 

WHEREAS, TCN intends to construct a multi-family residential housing development on Lot 
3.  

WHEREAS, each of Lots 1-3 may individually be referred to as a “Lot” and collectively as 
the “Lots”;  

WHEREAS, Outlot A, as depicted as Outlot A on the Plat and as legally described on Exhibit 
B is owned by the Association;  

WHEREAS, Outlot A and the Lots shall be collectively referred to herein as the “Property”; 

WHEREAS, Outlot A is designed to accommodate stormwater detention and runoff in 
sufficient capacity to serve the entire Property;  

WHEREAS, the Association, as defined herein, shall be responsible for administering and 
maintaining Outlot A and the stormwater improvements, and certain other shared 
improvements to be constructed on Outlot A.  

WHEREAS, the Owners by this Declaration intend to provide for the efficient operation of the 
Stormwater Management System which serves the Property and to protect the respective 
values of each Lot by providing for, covenants, and restrictions which will be binding upon 
the Property.  

WHEREAS, this Declaration has been approved by the Owners, and the Owners have taken 
all actions required to be taken prior to the execution of this Declaration in order to make this 
Declaration binding upon such current and future owners of any Lot according to its terms. 

 
 NOW, THEREFORE, in consideration of the foregoing and the covenants and agreements of 
the parties set forth herein, it is hereby agreed as follows: 
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ARTICLE I 
DEFINITIONS 

1. Definitions. The following terms used in this Declaration shall have the meanings set forth 
below.  
 
1.1 Access Road.  The Access Road shall mean the private access roadway constructed 
within the limits of the Cross Access Easement on the Property as depicted on the Plat as Plat 
is defined herein.  

 
1.2 Affiliate. Affiliate shall mean an entity that is directly or indirectly owned, operated, or 
controlled by an Owner. 

 
1.3 Association. Association shall mean South Forty Lots Association, an Illinois not for 
profit corporation. 

 
1.4 Budget. Budget shall mean the annual budget described in Section 5.2 hereof. 

 
1.5 Business Day.  Business Day shall mean any day other than Saturday, Sunday, a Federal 
holiday, a holiday recognized by the State of Illinois, or any day on which the banks in Illinois 
are required or permitted to be closed. 

 
1.6 Capital Reserves.  Capital Reserves shall mean a line-item Budget fund reserved for 
extraordinary expenditure reasonably anticipated by the Association in connection with the 
obligations related to Outlot A. 

 
1.7 City Engineer. City Engineer means the City Engineer of the City of Naperville.  

 
 

1.8 Common Expenses. Common Expenses shall mean all costs and expenses (plus Interest 
and Costs, if any) actually incurred and expended by the Association  related to the ordinary, 
necessary, and reasonable costs of the operation, use, maintenance, repair, and replacement 
of Outlot A, including without limitation, premiums for insurance policies maintained by the 
Association hereunder; the cost of general and special real estate taxes levied or assessed 
against Outlot A (if any); the cost of Utilities necessary to service Outlot A and any other 
expenses designated as by the Association as Common Expenses hereunder.    

 
1.9 Cross-Access Easement. The Cross-Access Easement shall mean the Non-Exclusive 
Easement over the Property as depicted on the Plat for access on, over and through the Access 
Road constructed on Lot 1, Lot 2, Lot 3, and Outlot A.  

 
1.10  Declaration. This Declaration of Covenants, Conditions, and Restrictions of the South 
Forty Lots Association, shall be recorded with the Will County Recorder. This Declaration 
shall include any amendments, revisions, and supplements to said Declaration which are 
approved and executed by the Owners and the City, which shall also be recorded with the 
Will County Recorder.  
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1.11  Emergency. Emergency shall mean a situation imminently likely to cause bodily injury 
to person or substantial physical damage. The duration of an Emergency shall be deemed to 
include the time reasonably necessary to remedy the Emergency or until such Emergency is, 
in fact, remediated.  

 
1.12 Facilities. Facilities shall mean all mechanical systems and equipment including, 
without limitation, all utility trunk lines, intake and exhaust systems, elements, conduits, duct 
work, fixtures, lines, machines, meters, outlets, pipes, and detection or distribution systems 
as may be necessary to provide Utilities. 

 
1.13 Interest and Costs.  Interest and Costs shall mean (a) the lesser of (i) interest at a rate 
of eight percent (8%) per annum, or (ii) the maximum rate of interest permitted by law per 
annum (“Interest”), and (b) all costs and expenses incurred in connection with any action, 
proceedings, or self-help in connection with the exercise of the rights and remedies provided 
under this Declaration, including, without limitation, court costs, attorneys’ fees and all other 
fees, expenses and damages incurred in connection therewith.  

 
1.14 Laws. Laws shall mean all laws, statutes, ordinances, codes, rules, regulations, and 
orders, now or hereafter promulgated, or amended, by any federal, state, City, and county 
government and quasi-governmental agencies, and all departments, commissions, boards, 
bureaus and officers thereof having jurisdiction over the Property.  

 
1.15 Lot. Lot shall mean each separately, Lot 1, Lot 2, Lot 3, together with such easements, 
rights, privileges, servitudes, and appurtenances belonging to such Lot, including all rights, 
title in and to the streets, alleys, parking spaces, traffic direction signs.  

 
1.16 Lot 1. Lot 1 shall mean the parcel of real property legally described on Exhibit B 
together with the improvements constructed or to be constructed thereon, and all easements, 
rights, privileges, servitudes, and appurtenances belonging to such Lot, including all rights, 
title in and to the streets, alleys, parking spaces, traffic direction signs. 

 
1.17 Lot 2. Lot 2 shall mean the parcel of real property legally described on Exhibit B 
together with the improvements constructed or to be constructed thereon, and all easements, 
rights, privileges, servitudes, and appurtenances belonging to such Lot, including all rights, 
title in and to the streets, alleys, parking spaces, traffic direction signs.  

 
1.18 Lot 3. Lot 3 shall mean the parcel of real property legally described on Exhibit B 
together with the improvements constructed or to be constructed thereon, and all easements, 
rights, privileges, servitudes, and appurtenances belonging to such Lot, including all rights, 
title in and to the streets, alleys, parking spaces, traffic direction signs. 

 

1.19 Managing Agent. Managing Agent shall have the meaning set forth in Section 4.5 
hereof. 
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1.20 Non-Exclusive Easement. A Non-Exclusive Easement shall mean the permanent, legal 
non-possessory right by the holder of the easement and its Occupants and Permittees to use 
the property owned by another. 

 
1.21 Occupant. An Occupant shall mean any Person who has a possessory interest in any 
Lot under an ownership right or lease. Except as expressly permitted in Section 1.25 of this 
Declaration relative to an “LTF Affiliate” as set forth therein, an Occupant shall not be 
considered an Owner for purposes of voting and no benefits, rights, privileges, claims, actions 
or remedies to any such Permittee as a third-party beneficiary is created hereby.   

 
1.22 Owner.  Owner shall mean the record owner of each Lot, their assigns, or their 
successors-in-interest who own a Lot as shown by the official records of the Will County 
Recorder as of the date of the exercise of powers or rights or the performance by the Owners 
of the obligations created by this Declaration; provided that if LTF or its Affiliates (“LTF 
Affiliate”) is the lessee under a lease for Lot 1, and notice has been provided by LTF to the 
other Owners,  such LTF Affiliate will be considered the Owner of Lot 1 for purposes of this 
Declaration.   

 
1.23 Outlot A. Outlot A shall mean the parcel of real property owned by the Association and 
legally described on Exhibit B together with the improvements constructed or to be 
constructed thereon, and all easements, rights, privileges, servitudes, and appurtenances 
belonging to Outlot A including the Non-Exclusive Easements depicted on the Plat for the 
Utility Easement and for the Stormwater Management Easement. 

 
1.24 Permittees. Permittees shall mean, to the extent and for the purposes permitted herein, 
Persons entitled at the invitation of any Owner or Occupants to use or access the Property or 
any easement granted herein.  

 
1.25 Person. Person shall mean an individual, partnership, association, corporation, limited 
liability company, trust, land trust, governmental authority, and any other form of business or 
not-for-profit organization, or one or more of them. 

 
1.26 Plat. Plat shall mean the Final Plat of Naperville – South Forty Lots 4, 5, 6 and 7 
Resubdivision recorded as document number _______________________ on 
_________________with the Will County Recorder attached hereto as Exhibit A which Plat 
created Lots 1 through 3 and Outlot A.  

 
1.27 Pro Rata Share. Each Owner’s proportionate share of the costs and expenses of the 
Association as set forth in Section 4.1 hereof.   

 
1.28 Property. The Property shall mean Outlot A, Lot 1, Lot 2, and Lot 3 as depicted on the 
Plat; and any fractional part of the Property that may be created from time to time as permitted 
hereunder by subsequent plat of subdivision.  
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1.29 Stormwater Management Easement. The Stormwater Management Easement shall 
mean the Non-Exclusive Easement as depicted on the Plat for the collection, storage, and 
distribution of stormwater from the Property.  

 
1.30 Stormwater Management Plan. The Stormwater Management Plan shall mean that 
plan prepared by ______________and dated _________________submitted to the City 
Engineer with the final engineering for Outlot A which received the written approval of the 
City Engineer. Said Stormwater Management Plan may be modified upon request of a 
majority of the Board of Directors of the Association subject to the written approval of the 
City Engineer.  

 

1.31 Stormwater Management System. The Stormwater Management System shall mean 
the improvements comprised of a stormwater detention basin, stormwater pump station, and 
associated overflow on Outlot A and on a portion of Lot 2 that serve the Property which shall 
be constructed in accordance with the plans and specifications of the Stormwater Management 
Plan.  

 
1.32 Utility (or Utilities). Utility or Utilities shall mean water, electricity, sewer, gas, 
telecommunications services, or other services, facilities, appurtenances, connections, 
structures, or materials commonly known as Utilities. 

 
1.33 Utility Easement. The Utility Easement shall mean the Non-Exclusive Easement in, to, 
over, under, along and across those portions of the Property as is necessary for the installation, 
operation, flow, passage, use, maintenance, connection, relocation, and removal of 
improvements as are required for the provision of Utilities to serve Outlot A or the Property.   

 
1.34 Will County Recorder. The Will County Recorder shall mean the Will County 
Recorder’s Office, the County of Will, Joliet, Illinois. 

 
ARTICLE II 

PROPERTY; TERM 
 

2.1 Property Subject to Declaration. The Property shall be subject to the provisions of this 
Declaration. The Property is and shall be held, sold, conveyed, transferred, occupied, 
mortgaged, and encumbered subject to this Declaration. The covenants, conditions, and 
restrictions created herein shall run with the land and bind every Owner or and any Occupant 
having any fee, leasehold, license, or other interest in the Property. Any Occupant shall 
automatically be deemed, by acceptance of a possessory interest in any Lot (including without 
limitation any leasehold interest), to be bound by all the provisions of this Declaration. In the 
event of any conflict between the terms and conditions of this Declaration and a lease, the 
terms and conditions of this Declaration shall control. 

 
2.2 Term. The covenants, conditions, and restrictions contained in this Declaration shall be 
enforceable by any Owner, and its successors and assigns, for a term of ninety-nine (99) years 
from the date this Declaration is recorded; after which time said covenants, conditions and 
restrictions shall be automatically extended without further act or deed of any Owner, except 
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as may be required by Laws and as provided below, for successive periods of ten (10) years, 
subject to amendment as set forth in Section 11.3 below. 

 
ARTICLE III 

USE AND MAINTENANCE 
 

3.1 Maintenance by Owners and Occupants.  Each Owner (or Occupant) shall be 
responsible for the continual and perpetual operation, maintenance, repair and replacement of 
their Lot and the improvements located thereon, including the Access Road constructed on 
their Lot. Each Owner agrees that any work to be undertaken on their Lot or any improvement 
for which an Owner is responsible for constructing, maintaining, repairing or replacing shall 
be performed so as not to unreasonably interfere with and to minimize disruptions of  access 
to and the Stormwater Management Easement or the Cross Access Easement.  

 
3.2 Maintenance of Outlot A. The Association shall be responsible for the operation, use, 
maintenance, repair, and replacement of Outlot A, including without limitation the 
Stormwater Management System and the Access Road over Outlot A as follows:  

 
3.2.1 Stormwater Management System. The Stormwater Management System shall be 
maintained, repaired and replaced as necessary for the continued effective operation of 
the Stormwater Management System in a manner capable of maintaining the System’s 
hydraulic performance characteristics and in accordance with the Stormwater 
Management Plan submitted to the City as may be modified from time to time with the 
written consent of the Owners and the City.  Any work sought to be performed by or on 
behalf of the Association on Lot 2 of the Property on which overflow occurs as set forth 
in the definition of Stormwater Management System herein, or on Outlot A which shall 
result in a significant increase in the overflow occurring on Lot 2, shall be performed 
only after receipt by the Association of the written consent of the Owner of Lot 2.  
 
The Association shall: (i) oversee and fulfill the duties, responsibilities, and obligations 
of the Stormwater Management Plan; (ii) prepare an annual financial report for the 
Stormwater Management System specifying the annual operating, maintenance, and 
monitoring costs for the Stormwater Management System as well as the total funds in 
the reserve account for the Stormwater Management System; and (iii) have an annual 
inspection prepared in conjunction with the annual financial report referenced above, 
which describes the condition of the components of the Stormwater Management System 
in detail and which includes recommendations for maintenance and repairs and a 
certification that the condition of the Stormwater Management System is such that it will 
continue to operate as intended and in compliance with the Stormwater Management 
Plan. The annual financial report and the annual inspection report shall be provided on 
or before January 30th of each year to the City Engineer for the City. If the annual 
financial and inspection reports are not prepared and submitted to the City Engineer in a 
timely manner, and after the expiration of thirty (30) days written notice to the 
Association, the City will have the right, but not the obligation to have such reports 
prepared and charge the Association therefor, and to record a lien against one or more 
Lots which comprise the Property which are not owned by the City for the costs of such 
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reports and for any work performed by the City plus an additional ten percent (10%) and 
any reasonable attorney’s fees and costs, including the costs of in-house counsel, 
connected with the collection of such costs, plus Interest.   
 
The City shall also have the right, but not the obligation, to enter upon Outlot A to 
perform maintenance, repair, construction, or reconstruction necessary to restore or 
maintain all or some portion of the Stormwater Management System so that it performs 
as intended. Prior to performing such work, the City shall give written notice to the 
Association that maintenance or reconstruction of all or some portion of the Stormwater 
Management System is needed. If such work is not performed by the Association within 
forty-five (45) days of issuance of said notice, or any extension agreed to in writing by 
the City Engineer, the City may, if it elects to, undertake performance of all or any part 
of such work as it deems necessary and appropriate to allow for the efficient operation 
of the Shared Stormwater Management System. The City shall be entitled to record a lien 
against those Lots of the Property not owned by the City for the costs of the work 
performed by the City plus an additional ten percent (10%) and any reasonable attorney’s 
fees and costs, including the costs of in-house counsel, connected with the collection of 
such costs plus Interest. 

 
3.2.2 Access Road on Outlot A. The Access Road on Outlot A shall be maintained, 
repaired and replaced as necessary to keep the Access Road thereon in good order and 
repair and improved with a continuous impervious material (such as concrete or asphalt) 
of sufficient bearing strength so as to accommodate emergency vehicles and pedestrian 
and vehicular use, and shall not permit obstructions thereon. Maintenance shall be 
deemed to include, but not limited to, repair of potholes and cracks and keeping the 
surface of the Access Road free of snow and ice.   
 
If the Access Road on Outlot A is not maintained, the City shall have the right, but not 
the obligation, to perform the necessary work to maintain the Access Road on Outlot A 
and shall be entitled to reimbursement for costs and expenses incurred including any 
costs of collection.  The City shall be entitled to record a lien against those Lots of the 
Property not owned by the City for the costs of the work performed by the City plus an 
additional ten percent (10%) and any reasonable attorney’s fees and costs, including the 
costs of in-house counsel, connected with the collection of such costs plus Interest. 

 
3.3 Standards for Maintenance.  All maintenance and repair activities permitted herein 
shall (i) be performed in a good and workmanlike manner, in accordance with good 
construction practices, and in compliance with all applicable Laws; (ii) not cause any 
unreasonable interference with work use of the Property by each respective Owner and its 
Occupants; and (iii) not cause the Association, the Owners or their Occupants to be in 
violation of any Law applicable to its Lot or portion thereof or improvements constructed 
thereon. 
 

EXHIBIT A



9 
 

ARTICLE IV 
THE ASSOCIATION 

 
4.1 In General.  The Owners have caused the Association to be organized as an Illinois not 
for profit corporation under the laws of the State of Illinois. The Association shall be the 
governing body for the administration, operation, use, maintenance, repair, and replacement 
of Outlot A and the improvements  constructed thereon.  
 
4.2 Membership.  Each Owner shall be a member (“Member”) of the Association. Each 
Owner shall have one vote on matters submitted to the Owners for each Lot owned by said 
Owner.  All matters involving: the Budget; Assessments; Special Assessments; fines; and any 
changes to the Stormwater Management Plan (which changes shall also be subject to approval 
by the City Engineer), shall be subject to a vote of the Members.  A vote of a majority of the 
Owners shall be required in order for a matter to be approved.  

 
4.2.1 Change of Ownership. The Association shall be given written notice of any change 
of ownership within ten (10) business days after such change. If more than one Person is 
an Owner, such Owner shall designate the applicable member to act on behalf of the 
Owner. So long as the designation remains in effect, the designated Person shall be 
deemed the Member with voting rights. 

 
4.3 Board of Directors. The management of the Company shall be vested in the Board of 
Directors (the “Board” where used collectively and “Director” where used individually). The 
Board shall consist of three (3) directors and each Owner shall appoint one (1) Director for 
each Lot owned by such Owner and subject to this Declaration.  The Board shall have all of 
the powers and duties granted to it or imposed upon it by this Declaration, the Bylaws and the 
Illinois General Not-For-Profit Act.  Except where the vote of the Owners is expressly 
provided for under this Declaration or the Illinois General Not-For-Profit Act, the Board shall 
be responsible for management and operation of Outlot A and the administration of the 
responsibilities set forth in this Declaration; provided the Board shall have the authority to 
select a Managing Agent for the administration of the duties.  Each Director shall hold office 
until their successor shall have been selected and qualified by the Owner responsible for the 
initial appointment of such Director. A majority of the Directors shall constitute a quorum for 
the transaction of business at any meeting of the Board, provided that if less than a majority 
of the Directors are present at said meeting, the Directors present shall adjourn the meeting 
and a new meeting date shall be scheduled and all Directors notified thereof. Except as 
otherwise expressly provided herein, any action may be taken upon the affirmative vote of 
not less than a majority of Directors. Directors shall receive no compensation from the 
Association for serving as a Director. 

 
4.4 Board Liability.  The Directors and any committee Member or officer or Managing 
Agent of the Association appointed by the Directors shall not be personally liable to the 
Association, the Owners, the Occupants or any Permittee for liability for any mistake of 
judgment or for any other acts or omissions of any nature whatsoever as such Director, 
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Member, or Managing Agent  may make, except for any acts or omissions found by a court 
to constitute criminal conduct, gross negligence, or actual fraud.   

 
Upon consent of the majority of the Directors, the Association shall defend, indemnify and 
hold harmless the Directors, committee Members, or officers, and their members, 
shareholders, officers, employees, heirs, executors, or administrators, against all contractual 
and other liabilities to the Association, or others arising out of contracts made by or other acts 
of the Director,  the committee Members, or the officers on behalf of the Association or arising 
out of their status as a Director, committee Members, or officers. In no event shall any 
Director, member, or officer be liable for any indirect, consequential, special, or punitive 
damages, loss of revenue, loss of customers, claims of customers or tenants, loss of good will 
or loss of profits or margins arising in any manner from the non-performance or breach of the 
covenants, promises, or provisions contained herein unless such breach is found by a court to 
constitute criminal conduct, gross negligence, or intentional misrepresentations constituting 
fraudulent claims. 

 
4.5 Managing Agent.  A Person may be engaged by the Association to act as the managing 
agent (“Managing Agent”) for the Association, and as Managing Agent shall be paid a 
reasonable fee for their services as fixed by a written agreement between the Association and 
such Person. Any management agreement entered into by the Association requires the 
unanimous consent of the Members, will have a term of not more than two (2) years, and shall 
be terminable for any reason by the Association without payment of a termination fee with 
ninety (90) days’ written notice. 

 
4.6 Representation.  Except as provided in Section 4.4 above, subject to approval by a 
majority vote of the Owners for each claim or action, the Association shall have the power 
and right to represent the interests of the Owners in connection with claims and disputes 
affecting Outlot A.  

 
4.7 Dissolution. To the extent permissible under applicable law, in the event of the 
dissolution of the Association, Outlot A and the Stormwater Management System located on 
Outlot A shall be conveyed to the Owners as tenants in common.  

 
ARTICLE V 

COST ALLOCATION OF MAINTENANCE  

5.1 Pro Rata Share. Each Owner shall pay its Pro Rata Share of Common Expenses and 
Capital Reserves as set forth below:  

 Pro Rata Share 
Owner of Lot 1 60% 
Owner of Lot 2 21% 
Owner of Lot 3 19% 

    
Where certain expenses are determined not to be Common Expenses as set forth in Section 
1.10 hereof, the Owner of the Lot which primarily benefits by said expenses shall be solely 
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liable therefor and shall make payment therefor as provided herein. 
5.2 Assessments. Subject to approval of the Owners by majority vote of the  Owners, the 
Association shall determine an operating budget (“Budget”) by October 1st of each calendar 
year which sets forth the reasonable estimates of the Common Expenses and Capital Reserves 
for the following calendar year for the operation, use, maintenance, repair, and replacement 
of Outlot A and the Stormwater Management System. Each Owner shall be responsible for 
the payment of its Pro Rata Share (the “Assessment”). Each Owner shall pay its Assessment 
within forty-five (45) days of receipt of the Budget. Each subsequent year, not later than thirty 
(30) days prior to the expiration of the then current calendar year, the Board of Directors shall 
provide the Owners with a proposed Budget for the next calendar year and the estimated 
monthly Assessment for such year (“Notice of Assessment”); provided however, that if a 
Budget for any calendar year is not completed prior to January 1st,  the Owners  shall pay the 
monthly Assessment for the preceding year until such time as the new Budget is completed 
and a Notice of Assessment is sent to the Owners. If the Association has any excess 
Assessments, said excess shall be credited to the next payment of Assessments due by the 
Owner in accordance with each Owner’s Pro Rata Share. Likewise, any shortfall to the last 
calendar year Budget shall be accounted for in the creation of the following year’s Budget.  
 
Subject to the approval of the Owners by the majority vote of all Owners,  may also levy a 
special Assessment (“Special Assessment”) to cover an unanticipated deficit under the prior 
year’s Budget. Any Special Assessment shall be levied against the Owners in proportion to 
their Pro Rata Share. Every Budget, Assessment, and Special Assessment shall be 
substantiated by data that demonstrates the basis for the amount thereof, demonstrates that the 
purpose of the Special Assessment is for Common Expenses, and shall be subject to approval 
by a majority vote of all Owners.  
 
Any Owner may request, and shall be provided within fourteen (14) calendar days of said 
request, a written update of the most recent Annual Financial Report as provided for in 3.2.1 
hereof. 

 
5.2.1 Audit or Contest.  If an Owner seeks clarification of a Budget, an Assessment, or a 
Special Assessment, the Association shall promptly provide such clarification to all of 
the Owners with data that clearly demonstrates the basis for the amount of said Budget, 
Assessment, or Special Assessment.  If thereafter an Owner seeks an audit of  any Budget, 
Assessment, or Special Assessment, such Owner’s Pro Rata Share shall be paid under 
protest and an audit performed by a Person on behalf of the Owner seeking the audit. If 
the audit discloses an error in the determination of the costs or in the allocation thereof, 
an appropriate adjustment shall be made forthwith. The cost of any audit shall be assumed 
by the contesting Owner unless the audit reveals a cost savings  to said Owner in an 
amount of at least 8%, in which case the Association shall reimburse the Owner for the 
actual costs of the audit. 

 
5.2.2 Capital Reserve.  The Association shall segregate and maintain a reserve account 
to be used solely for making capital expenditures (“Capital Reserve”) in connection with 
the operation, maintenance, repair, and replacement of Outlot A and the improvements 
constructed thereon.  The Board of Directors of the Association shall annually determine 
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the appropriate level of the Capital Reserve based on the annual finance report and the 
annual inspection. If the Board Of Directors determine that the Capital Reserve is 
insufficient for reasons that require payments in excess of available funds on hand in the 
near term, upon the approval of a majority of the Owners,  the Board of Directors shall 
have the right and power to either levy a Special Assessment in accordance with this 
Declaration, or to borrow funds to pay the expenditure and repay the borrowed funds out 
of future Assessments.   

 
5.3 Effect of Non-Payment of an Assessment or Special Assessment. If any Assessment 
or Special Assessment is not paid within forty-five (45) days of receipt, the Assessment or 
Special Assessment shall accrue Interest provided that in the event an Owner has made a 
request to perform an audit or is otherwise contesting any such amount in good faith, the 
penalty herein shall be tolled until such time as the audit has been complied or the matter 
settled.  In addition to or in conjunction with the remedies set forth herein, and except as to 
the City, the Association may record a lien against said Owner’s Lot with the Will County 
Recorder.  If the defaulting Owner cures the default, and pays all amounts secured by the lien 
created pursuant hereto, the Association shall record a  release of said lien with the Will 
County Recorder within thirty days thereof. In addition the Association may levy a fine 
against an Owner or may bring an action at law or in equity in the name of the Association 
against such Owner.  

 
5.4 Non-Escape from Obligation. The obligation to pay Assessments is a covenant that shall 
run with the Property and be a charge against and a continuing lien upon the Property. The 
obligation to pay Assessments is also a personal liability of each Owner and therefore 
inescapable for any reason or by undertaking or performing the maintenance and other 
responsibilities of the Association. No diminution or abatement of Assessments or set-off 
shall be claimed or allowed by reason of any alleged failure of the Association to take some 
action or perform some function required to be taken, for the inconvenience or discomfort 
arising from the making of repairs or improvements that are the responsibility of the 
Association, or otherwise taken to comply with any Laws.  

 
5.5 Damage Caused by Owner or its Permittees.  In addition to the remedies set forth in 
Section 5.2 and Section 5.3, if any damages are caused to Outlot A and/or the improvements 
constructed thereon by an Owner or its Occupants or Permittees, the Owner of the Lot 
responsible for such damage shall pay for such damage and be solely responsible for the cost 
thereof.  

 
ARTICE VI 
DEFAULT 

6.1 Default.  In the event of a violation or breach by an Owner or an Occupant of the 
provisions, covenants or restrictions of this Declaration or the Bylaws of the Association,  
where such violation or breach may be cured or abated by affirmative action, then  the 
Association, upon not less than thirty (30) business days’ prior written notice to said breaching 
Owner, shall have the right to enter upon that Lot where the violation or breach exists to 
remove or rectify the violation or breach provided however in the event of an Emergency  
access to Outlot A the Association shall have the right to enter upon the Lot where the 
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Emergency exists to remediate the Emergency (to the extent the Emergency affects the use of 
the Cross Access Easement over Outlot A).  

 
6.2 Remedies. In addition to or in conjunction with the remedies set forth above, upon the 
approval of the majority of the Board the Association  may levy a fine, or may bring an action 
at law or in equity in the name of the Association against any person or persons violating or 
attempting to violate any such provision, either to restrain such violation, require performance 
thereof, to recover sums due or payable (including fines), or to recover damages, and against 
the Lot to enforce any lien created hereunder. Failure by the Association to enforce any 
provision shall in no event be deemed a waiver of the right to do so thereafter. All Costs and 
Expenses incurred by the Association in connection with any action, proceedings, or self-help 
in connection with the exercise of its or their rights and remedies under this Article, as shall 
be charged to and assessed against the defaulting Owner. Failure by the Association to enforce 
any provision shall in no event be deemed a waiver of the right to do so thereafter.  

 
6.3 Remedies of The Owner.  Any Owner may bring an action at law or in equity to either 
restrain any violation, require performance thereof, or to recover sums due or payable 
including fines, or to recover damages against an Owner for violations or breaches of this 
Declaration by an Owner or its Occupants; provided however that in the event of Emergency, 
an Owner shall have the right to enter upon the Lot where the Emergency exists to remediate 
the Emergency. To the extent permitted by law, each Owner agrees to defend, indemnify and 
hold the other Owners and the Association harmless from and against any and all losses, costs, 
damages or expenses caused by an Owner, its Occupants use of a Non-Exclusive Easement 
on another Owner’s Lot and/or any act or omission which impedes the Association’s 
obligation hereunder or the Owner’s use of a Non-Exclusive Easement. In no event shall any 
Owner be liable for any indirect, consequential, special, or punitive damages, loss of revenue, 
loss of customers, claims of customers or tenants, loss of good will or loss of profits or margins 
arising in any manner from the non-performance or breach of the covenants, promises, or 
provisions contained herein. 

 
ARTICLE VII 

DAMAGE OR DESTRUCTION 
BY FIRE OR OTHER CASUALTY 

 
7.1 Casualty.  In the event of any destruction of the Stormwater Management System or the 
Access Road on Outlot A, the Association will promptly give written notice thereof to the 
Owners setting forth in detail the nature of such destruction and the anticipated costs to 
remedy it.  In the event of such casualty, the Association, whether or not the insurance 
proceeds made available in connection therewith are sufficient for such purpose, and in 
accordance with the provisions of this Declaration, shall repair and restore the portion of the 
Stormwater Management System or Access Road, respectively, so damaged with due 
diligence as nearly as reasonably possible to its condition and aesthetic appeal immediately 
prior to such damage. Subject to approval by a majority vote of the Owners, if necessary to 
cover the cost, the Association may levy a Special Assessment or borrow money to cover the 
unpaid costs of the repair and restoration, to be reimbursed via Assessments or Special 
Assessments. All repairs undertaken pursuant to this Article shall be performed in accordance 
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with standards set forth in Section 3.3 of this Declaration.  
 

ARTICLE VIII  
TAXES  

8.1 Taxes.  The Association shall pay when due all real estate taxes and assessments (if any) 
which may be levied, assessed, or charged by any public authority against Outlot A, the 
Stormwater Management System, the Access Road or any other part thereof.  In the event the 
Association shall deem any real estate tax or assessment (including the rate thereof or the 
assessed valuation of the property) to be excessive or illegal, the Association shall have the 
right to contest the same by appropriate proceedings upon a majority vote of the Owners  to 
do so.  Each Owner shall, at its sole cost and expense, pay when due all real estate taxes and 
assessments which may be levied, assessed, or charged by any public authority against such 
Owner’s Lot, the improvements constructed thereon or any part thereof. An Owner shall have 
the right to contest any tax by appropriate proceedings.  

 
ARTICLE IX 

ALTERATIONS 

9.1 Alterations. Any material change, addition, alteration, improvement, or modification to 
the Stormwater Management Facility or the Access Road on Outlot A shall require the  
consent of two-thirds of the Owners.  

 
ARTICLE X 
INSURANCE 

10.1 Insurance of Respective Properties.  The Association shall procure and maintain for 
Outlot A the following insurance to be issued by a company authorized to transact business 
in the State of Illinois and with an AM Best rating of “A” or higher: 
 

10.1.1 Property Insurance.  Property insurance for no less than “all risk” or “special 
form” coverage and broad form perils on personal property for an amount not less than 
100% of the full insurance replacement cost of the improvements constructed on Outlot 
A. Such insurance shall include coverage for loss by virtue of business interruption. 

10.1.2 General Liability.  Commercial general liability insurance, or equivalent form, 
with a combined single limit of not less than $2,000,000 per occurrence for bodily injury, 
personal property or property damage, with an additional $5,000,000 umbrella coverage.  

10.1.3 Workers Compensation Insurance. Workers compensation insurance with limits 
as required by the Labor code of the State of Illinois and employer’s liability insurance 
with limits of not less than $500,000 per occurrence at all times during which the insured 
retains employees. 

10.1.4 Builder’s Risk Insurance. Prior to commencing any construction activities on 
Outlot A, the Association shall maintain builder’s risk insurance to the full insurable 
value thereof, including the interests of any contractors, subcontractors and sub-
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subcontractors engaged in the performance of any portion of the construction, and 
insuring against the perils of fire and extended coverage and including “all-risk” 
insurance for physical loss or damage (including, without duplication of coverage, theft, 
vandalism and malicious mischief). 

10.1.5 Additional Insured. Each Owner shall be named as an additional insured on the 
Association’s insurance policies and shall be provided with an additional insured 
endorsement. The Owners, in each case, for itself releases the other Owners from and, to 
the extent legally possible for it to do so on behalf of its insurer, hereby waives any 
liability for any loss or damage to Outlot A and the improvements constructed thereon, 
which loss or damage is of the type covered typically by the insurance carried by the 
Association.   
 
10.1.6 Other Required Insurance Provisions. To the extent permitted by applicable 

Laws, all above-mentioned insurance policies shall provide the following: 

(1) Be primary and non-contributory to any other insurance carried by the Owners 
or Occupants 

(2) Contain cross-liability coverage as provided under standard ISO Forms’ 
separation of insureds clause; and  

(3) Provide for a waiver of all rights of subrogation; and  

(4) Provide that any Excess or Umbrella liability coverage will not require 
contribution before it will apply. 

ARTICLE XI 
GENERAL PROVISIONS 

11.1 Cooperation. In fulfilling obligations and exercising rights under this Declaration, the 
Owners shall cooperate with each other to promote the efficient operation and harmonious 
relationship between the Owners and Occupants.  

 
11.2 Headings.  The headings of Articles and Sections in this Declaration are for 
convenience of reference only and shall not in any way limit or define the content, substance 
or effect of the Articles or Sections.  

 
11.3 Amendments.  Except as otherwise provided herein, this Declaration may be amended 
or terminated only by an instrument signed by the unanimous vote of the Owners. Any 
amendment to or termination of this Declaration shall be recorded with the Will County 
Recorder.  

 
11.4 Runs with the Land.  Except as otherwise specifically expressed to the contrary herein, 
the covenants, restrictions, and conditions herein shall run with the land and shall inure to the 
benefit of and be binding upon the Lot and the Owners.  In the event a Lot is further divided 
into one or more legal lots, each such separate legal lots shall thereafter be a “Lot”, and the 
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owners of such legal lot shall be deemed an Owner. Upon conveyance of a Lot, any monies 
owed to the Association which accrued prior to the conveyance shall become the joint and 
several responsibilities of the Owner that incurred such costs and the new Owner.  

 
11.5 Governing Law and Venue.  This Declaration shall, in all respects, be governed, 
construed, applied, and enforced in accordance with the laws of the State of Illinois, including 
but not limited to matters affecting title to all real property described in this Declaration. 
Venue for any action arising out of the terms or conditions of this Declaration shall be proper 
only in the Circuit Court for the Eighteenth Judicial Circuit, Will County, Illinois. 

 
11.6 Successors/Assigns. This Declaration shall be binding upon and inure to the benefit of 
each Owner and each Owner’s successors, assigns, heirs, and transferees.  

 
11.7 Third-Party Beneficiary. This Declaration is not intended to give or confer any 
benefits, rights, privileges, claims, actions, or remedies to any person or entity as a third-party 
beneficiary under any statutes, Laws, codes, ordinances, rules, regulations, orders, decrees or 
otherwise.  

 
11.8 Not a Public Dedication. Nothing herein contained shall be deemed to be a gift or 
dedication of any portion of the Property to the general public, or for the general public, or 
for any public use or purpose whatsoever. 

 
11.9 No Waiver of Fees. Nothing herein shall be construed as a waiver of any permit or 
other fees required under any applicable Laws, including but not limited to City of Naperville. 

 
11.10  No Termination for Breach. Notwithstanding any contrary promises, no breach 
hereunder shall entitle any Owner  to cancel, rescind, or otherwise terminate this Declaration 
or easement granted herein.  

 
11.11  Incorporation. Each provision of the Recitals to this Declaration and each Exhibit 
attached hereto or referenced herein, is hereby fully incorporated in this Declaration and is an 
integral part hereof. 

 
11.12  No Waiver. Unless expressly provided otherwise herein, no Party shall be deemed by 
any act or omission or commission, to have waived any of its rights or remedies hereunder 
unless such waiver is in writing and signed by the waiving Party, and then, only to the extent 
specifically set forth in writing. Unless expressly provided , a waiver with reference to one 
event shall not be construed as continuing or as a waiver of any right or remedy as to a 
subsequent event.  

 
11.13  Notices. All notices (“Notices”) provided for herein shall be in writing and shall be 
delivered in person or with a national overnight courier service, or mailed as certified or 
registered matter, postage prepaid, return receipt requested addressed as set forth below: 

 
 

Lot 1 Owner:   
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___________________ 
Email:  
 
 
Lot 2 Owner: 
 
 
___________________ 
Email:  

 
 
Lot 3 Owner:   
 
 
___________________ 
Email 
 
 

 
Association:    
 
______________________ 
Email: 
 
 
City: 
 
_____________________ 
Email: 
 
With a copy to:  
 

     _______________________ 
Email:  

 
All notices shall be deemed given when delivered personally or on the next business day 
after being deposited with a nationally recognized overnight delivery service, or by 
certified mail, return receipt requested, postage prepaid.  Notices may also be sent by 
electronic mail transmission provided a copy is also sent by regular mail or by a nationally 
recognized overnight delivery service. Electronic mail notice shall be deemed received on 
the day it is sent provided transmission occurs between 8:30 a.m. and 5:00 p.m. central 
standard time. A Party may designate a different address for Notice from time to time, 
provided that not less than ten (10) days' prior written Notice of such change of address 
has been given. If the record ownership of a Lot or portion thereof changes, and the 
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succeeding owner fails to give written notice of change of address as set forth above, then 
notice may be sent to any one of the following: (i) to the last owner of record or (ii) to the 
address shown on the last recorded conveyance of that Lot or portion of the Lot.  

11.14 Cumulative Remedies. The rights and remedies in this Declaration are cumulative and 
not intended to be exclusive of any other remedies to which an Owner or the City may be 
entitled at law or in equity or by statute.  

 
11.15 Severability. Should any provision of this Declaration be declared or be determined by 
any court to be illegal, invalid, or unenforceable under present or future laws, such provision 
shall be fully severable, this Declaration shall be construed and enforced as if such illegal, 
invalid, or unenforceable provision had never comprised a part of this Declaration, and the 
remaining provisions of this Declaration shall remain in full force and effect and shall not be 
affected by the illegal, invalid, or unenforceable provision or by its severance from this 
Declaration.  Furthermore, in place of each such illegal, invalid, or unenforceable provision, 
automatically as a part of this Declaration a provision as similar in terms to such illegal, 
invalid, or unenforceable provision as may be possible and be legal, valid, and enforceable. 

 
11.16 Constructive Notice and Acceptance.  Every person now or hereafter owning or 
acquiring any rights, title or interest in or to any Lot, included any Occupant,  is and shall be 
conclusively deemed to have consented and agreed to every obligation, covenant, condition, 
and restriction contained herein, by reference or otherwise, whether or not any reference to 
this Declaration is contained in the instrument by which such person acquired such right, title 
or interest.  

 
11.17 Counterpart Signature. This Declaration may be executed in any number of 
counterparts, each of which shall be deemed to be original and all of which, when taken 
together, shall constitute one and the same agreement.  

 
LIST OF EXHIBITS: 
 
Exhibit A - Plat 
Exhibit B – Legal Descriptions of Lot 1, Lot 2, Lot 3and Outlot A 
Exhibit C - Bylaws 
 
 
 

{Signatures appear on next page} 
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IN WITNESS WHEREOF, the parties have caused this Declaration to be executed as of this __ 
day of _____________, 2025.  
 
 
LTF Real Estate Company, Inc., a Minnesota corporation  
 

By: ________________________________________ 
Name: _____________________________________ 
Its: ________________________________________ 

 

 

 

 

 

STATE OF MINNESOTA       ) 

                                              ) SS 
 COUNTY OF CARVER       ) 

 

I, _______________________________, a Notary Public in and for said County, in the State 
aforesaid, CERTIFY THAT _______________________ as ______________________ for 
__________________________, an ___________________________ (the “Company”), 
appeared before me this day in person and acknowledged that he/she signed, sealed and delivers 
said instrument as his/her free and voluntary act, and as the free and voluntary act of the Company 
for the uses and purposes therein set forth.  

Given under my hand and official seal, this ____day of    , 2025. 

 

 

____________________________________ 

          (Notary Public) 
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Dated: ________________ 
 

 

CITY OF NAPERVILLE 

 
By: _______________________________________ 

 President 
 
 
 Attest: ____________________________________ 

  Village Clerk 

 

 

STATE OF ILLINOIS       ) 

                                              ) SS 
 COUNTY OF ________    ) 

 

I, _______________________________, a Notary Public in and for said County, in the State 
aforesaid, CERTIFY THAT _______________________ as ______________________ of the 
City of Naperville, Illinois, appeared before me this day in person and acknowledged that he/she 
signed, sealed and delivers said instrument as his/her free and voluntary act, and as the free and 
voluntary act of the City of Naperville for the uses and purposes therein set forth.  

 

Given under my hand and official seal, this ____day of    , 2025. 

 

____________________________________ 

          (Notary Public) 
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Dated: ________________ 

 

Tower Court Naperville, LLC, an Illinois limited liability company 

 

By: ________________________________________ 

Name: _____________________________________ 

Its: ________________________________________ 

 

 

STATE OF ILLINOIS       ) 

                                              ) SS 

 COUNTY OF _______      ) 

 

I, _______________________________, a Notary Public in and for said County, in the State 
aforesaid, CERTIFY THAT _______________________ as ______________________ for 
__________________________, an ___________________________ (the “Company”), 
appeared before me this day in person and acknowledged that he/she signed, sealed and delivers 
said instrument as his/her free and voluntary act, and as the free and voluntary act of the 
Company for the uses and purposes therein set forth.  

 

Given under my hand and official seal, this ____day of    , 2025. 

 

____________________________________ 

          (Notary Public) 
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EXHIBIT A 
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Exhibit B 

Legal Description 

LOT 1 PROPERTY 

Lot 1 in Naperville-South Forty Lots 4, 5, 6 and 7 Resubdivision, a Subdivision of the Northwest 
quarter of the Northwest Quarter of Section 15, Township 37 North, Range 9 East of the Third 
Principal Meridian, according to the Plat thereof recorded _________________ as Document 
Number R2025-________________ in Will County, Illinois. 

Address: 4111 Tower Court, Naperville, IL 60564 

PIN:  

LOT 2 PROPERTY 

Lot 2 in Naperville-South Forty Lots 4, 5, 6 and 7 Resubdivision, a Subdivision of the Northwest 
quarter of the Northwest Quarter of Section 15, Township 37 North, Range 9 East of the Third 
Principal Meridian, according to the Plat thereof recorded _________________ as Document 
Number R2025-________________ in Will County, Illinois. 

Address: 4243 Tower Court, Naperville, IL 60564 

PIN:  

LOT 3 PROPERTY 

Lot 3 in Naperville-South Forty Lots 4, 5, 6 and 7 Resubdivision, a Subdivision of the Northwest 
quarter of the Northwest Quarter of Section 15, Township 37 North, Range 9 East of the Third 
Principal Meridian, according to the Plat thereof recorded _________________ as Document 
Number R2025-________________ in Will County, Illinois. 

Address: 4231 Tower Court, Naperville, IL 60564 

PIN:  

OUTLOT A 

Outlot A in Naperville-South Forty Lots 4, 5, 6 and 7 Resubdivision, a Subdivision of the 
Northwest quarter of the Northwest Quarter of Section 15, Township 37 North, Range 9 East of 
the Third Principal Meridian, according to the Plat thereof recorded _________________ as 
Document Number R2025-________________ in Will County, Illinois. 

Address: 4119 Tower Court, Naperville, IL 60564 
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Exhibit C 

Bylaws 

BYLAWS OF SOUTH FORTY LOTS ASSOCIATION 

 
 

ARTICLE I 

NAME OF CORPORATION 
 
The name of this corporation South Forty Lots Association, an Illinois not-for- profit 
corporation. 
 

ARTICLE II 

PURPOSE AND POWERS 
 
2.01  PURPOSES:  The purposes of this Association are to act on behalf of its members 
collectively, as their governing body, with respect to the preservation, care, maintenance, 
replacement, improvement, enhancement, operation and administration of Outlot A and the 
improvements constructed thereon.  These By-Laws are attached as Exhibit C to the Declaration 
of Covenants, Conditions, Restrictions and Easements for the South Forty Lots Association 
("Declaration"), recorded with the Office of the Recorder of Deeds for Will County, Illinois. All 
terms used herein shall have the meanings set forth in the Declaration. 
 
2.02  POWERS:  The Association shall have and exercise all powers as are now or may hereafter 
be granted by the General Not-For-Profit Corporation Act of the State of Illinois, the 
Declaration, and these By-Laws. 
 

ARTICLE III 

OFFICES 
 
3.01  REGISTERED OFFICE:  The Association shall have and continuously maintain in the 
State of Illinois a registered office and a registered agent whose office is identical with such 
registered office. 
 
3.02  PRINCIPAL OFFICE:  The Association's principal office shall be maintained at the office 
of its managing agent or at such place as the Board shall determine from time to time which in 
any instance shall be an office located in Will County, Illinois. 
 

  
ARTICLE IV 

MEETINGS OF MEMBERS 
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4.01  MEMBERSHIP:  Each  Owner of a  Lot shall automatically be a “Member” of the 
Association. There shall be one membership per Lot. Ownership of a Lot shall be the sole 
qualification for membership. A purchasing Owner shall give to the Association written notice of 
the change of ownership of a Lot within ten (10) days after such change. 
 
4.02  VOTING RIGHTS:  Any or all Members may be present at any meeting of the Members, 
but the voting rights shall be vested exclusively in the representative designated by the Owner of 
each Lot, in writing or by electronic notice to the Association, and such representative shall be 
deemed the “Voting Member”. The Voting Members may vote in person or by proxy. All 
proxies shall be in writing, revocable, valid only for eleven (11) months from the date of 
execution and filed with the Secretary. Each Voting Member shall have one (1) vote  per Lot.  
 
4.03 PLACE OF MEETING; QUORUM:  Meetings of the members shall be held at the principal 
office of this Association or at such other place in Will County, Illinois, as may be designated in 
any notice of a meeting. All meetings shall be conducted in accordance with the rules and 
provisions set forth in Roberts’ Rules of Order as from time to time published. Twenty percent 
(20%) of the Voting Members shall constitute a quorum. Unless as otherwise expressly required 
by the Act or the Declaration, the affirmative vote of the majority of the Voting Members shall 
be required for action by the Owners. Meetings of Members may be held by means of a 
conference call so that all Persons participating in the meeting can hear each other. Participation 
in a meeting held by conference telephone call shall constitute presence of the Person at the 
meeting.  
 
4.04  ANNUAL MEETINGS:  The annual meeting of the Owners shall be held at such  
reasonable time or date (not more than thirty (30) days before or after such date) as may be 
designated by written notice of the Board delivered to the Owners not less than ten (10) days 
prior to the date fixed for said meeting. 
 
4.05  SPECIAL MEETINGS:  Special meetings of the Members may be called at any time for 
the purpose of considering matters which, by the terms of the Declaration, require the approval 
of Owners or for any other reasonable purpose. Said meetings shall be called by written notice, 
authorized by a majority of the Board, or by twenty percent (20%) of the Voting Members, and 
delivered not less than ten (10) days prior to the date fixed for said meeting.  The notices shall 
specify the date, time, and place of the meeting and the matters to be considered. 
 
4.06  NOTICE OF MEETINGS:  Notices of meetings required to be given herein may be 
delivered either personally or by email to the address on file with the Association, to the Owners, 
addressed to such member at the address given by him to the Board for the purpose of service of 
such notice.  Notice of meeting shall include an agenda of business and matters to be acted upon 
or considered at the meeting. 
 
 

ARTICLE V 

BOARD OF DIRECTORS 
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5.01  IN GENERAL:  The affairs of the Association shall be vested in the board of directors (the 
"Board"), which shall consist of three (3) ("Directors").  Each Owner shall be entitled to appoint 
one Direct  for each Lot subject to the Declaration and owned by such Owner.  Each Director 
shall serve a two-year term. Each Director shall hold office until his term expires or until his 
successor shall have been elected and qualified. 
 
5.05  ANNUAL MEETINGS:  The Board shall hold an annual meeting within ten (10) days after 
the annual meeting of the Members. 
 
5.06  REGULAR MEETINGS:  Regular meetings of the Board shall be held at such time and 
place as shall be determined at the annual meeting or, from time to time, by a majority of the 
Directors, provided, that, after the Turnover Date, not less than four such meetings shall be held 
during each fiscal year.  Notice of regular meetings of the Board shall be given to each Director, 
personally or by mail, at least two (2) days prior to the day named for any such meeting and such 
notice shall state the time and place of such regular meeting. 
 
5.07  SPECIAL MEETINGS:  Special meetings of the Board may be called by the President or at 
least one-third (l/3) of the Directors then serving. 
 
5.08  ATTENDANCE AT MEETINGS BY OWNERS:  Owners may attend meetings of the 
Board only if, and to the extent, permitted by the Board in its discretion or as otherwise required 
by the Act.   
 
5.09  WAIVER OF NOTICE:  Before or at any meeting of the Board, any Director may, in 
writing, waive notice of such meeting, and such waiver shall be deemed equivalent to the giving 
of such notice. Attendance by a Director at any meeting of the Board shall be a waiver of notice 
by him of the time and place thereof. If all the Directors are present at any meeting of the Board, 
no notice shall be required, and any business may be transacted at such meeting. 
 
5.10  QUORUM:  A majority of the Directors serving from time to time shall constitute a 
quorum for the election of officers and for the transaction of business at any meeting of the 
Board, provided, that if less than a majority of the Directors are present at said meeting, a 
majority of the Directors present may adjourn the meeting from time to time without further 
notice. Except as otherwise expressly provided herein or in the Declaration, any action may be 
taken upon the affirmative vote of not less a majority of the Directors. 
 
5.11  COMPENSATION/REIMBURSEMENT FOR EXPENSES:  Directors shall receive no 
compensation, provided however, upon the presentation of receipts or other appropriate 
documentation, a Director shall be reimbursed by the Association for reasonable out-of-pocket 
expenses incurred in the course of the performance of his duties as a Director. 
 
5.12  REMOVAL OR RESIGNATION OF DIRECTOR:  Any Director may be removed from 
office, with or without cause, by the Owner who appointed such director. Any Director may 
resign at any time by submitting his written resignation to the Board. A successor to fill the 
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unexpired term of a Director who resigns may be appointed by the Owner who appointed the 
resigning Director.  
 
5.13  POWERS AND DUTIES OF THE BOARD:  The Board shall have all of the powers and 
duties granted to it or imposed upon it by the Declaration, these By-Laws, and the Illinois 
General Not- For-Profit Corporation Act, including, without limitation, the following powers and 
duties: 
 
 

ARTICLE VI 

OFFICERS 
 
6.01  OFFICERS:  The Board may appoint officers to the Association, including without 
limitation,  a President, one or more Vice Presidents, a Secretary, Treasurer, and such assistants  
as the Board may deem appropriate. All officers shall be Directors and shall be elected at each 
annual meeting of the Board and shall hold office at the discretion of the Board.  The officers 
shall receive no compensation for their services except as expressly provided by a resolution 
duly adopted by the Voting Members. 
 
  

ARTICLE V 

BOOKS AND RECORDS 
 
The Association shall keep correct and complete books and records of account and shall also 
keep minutes of the proceedings of its members, the Board, and committees having any of the 
authority of the Board and shall keep at the registered or principal office of the Association a 
record giving the names and addresses of the members. All books and records of the Association 
may be inspected by any Owner, or his mortgagee, agent, or attorney, for any proper purpose at 
any reasonable time. 
 
 

ARTICLE VII 

AMENDMENTS 
 
These By-Laws may be amended or modified at any time, or from time to time, by the 
affirmative vote of majority of the Owners, provided that no provision of these By-Laws may be 
amended or modified so as to conflict with the provisions of the Declaration or the Act. 
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