BYLAWS FOR THE EAST CENTRAL INDIANA MULTIPLE LISTING SERVICES,
INC.

Article1. Name. The name of this organization shall be the Easttral Indiana
Multiple Listing Services, Inc.., hereinafter rafed to as the service, all the shares of
stock of which are solely and wholly-owned by tresECentral Indiana Board of
REALTORS, Inc.

Article2. Purpose. A multiple listing service is a means by whailthorized
participants make blanket unilateral offers of cemgation to other participants (acting
as subagents, buyer agents, or in other agenaymagency capacities defined by law);
by which cooperation among participants is enhanlogavhich information is
accumulated and disseminated to enable authoramigipants to prepare appraisals,
analyses, and other valuations of real propertypéorafide clients and customers; by
which participants engaging in real estate appramatribute to common databases; and
is a facility for the orderly correlation and digseation of listing information so
participants may better serve their clients andptifgic. Entitlement to compensation is
determined by the cooperating broker’s performascprocuring cause of the sale (or
lease).

Article 3. Service Area. The area within which the service shall functstrall at all
times be coextensive with or within the territojjiaiisdiction of area nine (9) of the
Indiana Association of REALTORS.

Article4. Participation Defined. Any REALTOR of this or any other association who
is a principal, partner, corporate officer, or lmamffice manager acting on behalf of a
principal, without further qualification, except atherwise stipulated in these bylaws,
shall be eligible to participate in multiple lisimpon agreeing in writing to conform to
the rules and regulations thereof and to pay tlsésdacidental thereto. However, under
no circumstances is any individual or firm, regassl of membership status, entitled to
multiple listing service membership or participatianless they hold a current, valid real
estate broker’s license and are capable of acgeptid offering compensation to and
from other participants or are licensed or cediftsy an appropriate state regulatory
agency to engage in the appraisal of real propese of information developed by or
published by an association multiple listing sesvi strictly limited to the activities
authorized under a participant’s licensure(s) otifoeation and unauthorized uses are
prohibited. Further, none of the foregoing is imited to convey participation or
membership or any right of access to informatiovettgoed by or published by an
association multiple listing service where accessuch information is prohibited by law.
The REALTOR principal of any firm, partnership, poration, or the branch office
manager designated by said firm, partnership, gyaration as the participant shall have
all rights, benefits, and privileges of the sery@ed shall accept all obligations to the
service for the participant’s firm, partnership,corporation, and for compliance with the
bylaws and rules and regulations of the servicalbgersons affiliated with the
participant who utilize the service. Any applicémt MLS participation and any licensee
(including licensed or certified appraisers) adiéd with an MLS participant who has




access to and use of MLS generated information sbaidplete an orientation program of
no more than eight (8) classroom hours devotedddLS rules and regulations and
computer training related to MLS information endryd retrieval within thirty (30) days
after access has been provided.

Article4.1. Application for Participation. Application for participation shall be made
in such manner and form as may be prescribed blgdhed of directors of the service
and made available to any REALTOR principal of thisiny other association
requesting it. The application form shall contaisigned statement agreeing to abide by
these bylaws and any other applicable rules andaggns of the service as from time to
time amended or adopted.

Article4.2. Discontinuance of Service. Participants of the service may discontinue the
service by giving the service 3 days written noticel may reapply to the service after
three (3) months by making formal application ia thanner prescribed for new
applicants for participation provided all past daesd fees are fully paid.

Article4.3. Subscribers. Subscribers (or users) of the MLS include nangppal
brokers, sales associates and licensed and cadieraisers affiliated with participants.
Subscribers also include affiliated unlicensed auistriative and clerical staff, personal
assistants and individuals seeking licensure dification as real estate appraisers who
are under the direct supervision of an MLS parénipor the participant’s licensed
designee.

Article 5. Service Charges. The charges made for participation in the sersgitall be as
determined, and as amended from time to time bydlaed of directors of the service,
and specified in the rules and regulations of #eise.

Article 6. Government of the Service. The government of the service shall be vested in
a board of directors comprised of the elected effiand directors nominated and elected
as described in this article.

Article 6.1. Officers of the Service. The officers of the service, who shall also be
directors, shall be a president, a vice presidauretary and treasurer, and shall have
such duties as described in this article.

Article6.2. Board of Directors. There shall be a total of nine (9) elected does;t
including the president, vice president, secretauy treasurer of the service, to be elected
from among the participants of the service. Iniakil to the elected directors, the

current president of the East Central Indiana B@iREALTORS, Inc. or a person
appointed by the president, and the immediategrasident of the service shall serve as
directors, ex-officio, with full voting privileges.

Article 6.3. Nomination and Election of Officers and Directors. The officers and
directors of the service shall be nominated byta wbthe participants in the service in




accordance with the provisions of Article 7, megsinof these bylaws and as set forth
below.

1. Nominating Committee: The president of the sergitall appoint a nominating
committee each year, which committee shall be cmagrof three (3) participants of
the service. The appointment of the nominatingmdttee shall be made by such a
date as to enable the committee to meet and sef@cposed slate of officers and
directors of the service not more than sixty (6&) less than thirty (30) days prior to
the date of the meeting of the participants ofsice at which nominees shall be
selected by vote of the participants. The propatate of officers and directors shall
be reported to the president and secretary ofdéhace.

2. Notice of proposed Nominees: The president slaaite a list of the proposed
nominees selected by the nominating committee totvearded to the participants of
the service, setting forth the time, place, an@ogertinent conditions of the meeting
to select the final list of nominees by vote of gaaticipants of the service. The
notice to the participants of the service conceynie meeting to select nominees for
officers and directors shall be mailed on a dateast twenty-one (21) days prior to
the proposed meeting.

3. Rights of Participants to Select Additional Nomisied he names of additional
proposed nominees may be added to the list selbgtdte nominating committee by
a petition submitted to the secretary of the serbag six (6) members of the
participants of the service, with said petitionai®ed not less than fourteen (14) days
prior to the date of meeting of the participantsetect nominees for officers and
directors. The names contained in such petitialy received and certified, shall
be presented in writing to the participants atrtfeting to select nominees as
additional nominees for consideration for suchoaffas specified in the petition. In
addition, nominations may be made from the floadhatduly noticed meeting of the
participants to select nominees for officers andaors and, if seconded, shall be
added to the list of proposed nominees.

4. Voting by Written Secret Ballot: Voting for selemt of nominees, if other than on a
motion to cast a unanimous vote for the originalpmsed slate shall be by secret
ballot, and said ballot shall contain blank spdoesvriting in additional names
proposed by petition or from the floor at the megtio select nominees.

5. Vote to Select Nominees: Voting shall be in aceo® with provisions of Article
7.2 of these bylaws.

6. Nominees Submitted to Shareholder for Election:ewhominees for officers and
directors of the service for the forthcoming fisgahr have been selected by vote of
the participants of the service, such nomineed bkradubmitted to the board of
directors of the East Central Indiana Board of RE®RS, Inc. (shareholder) for
election. Upon election by the board of directirthe East Central Indiana Board of



REALTORS, Inc. (shareholder), the individuals secéd shall be considered officers-
elect and directors-elect and shall assume thgrecive officers on January 1.

The term of office for officers and directors oétkervice shall be on a calendar year
basis. In the event one (1) or more nominee(gjagiot elected by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder), and
upon notice of such failure of election, the presidof the service shall select a
proposed participant or participants, as requisetlject to confirmation by the board
of directors, for submission as nominee(s) to thad of directors of the East Central
Indiana Board of REALTORS, Inc. (shareholder) tacbasidered for election to fill
the vacancy or vacancies existing.

In the event that nominees are not duly and timpebyided by the service to the
board of directors of the East Central Indiana BadrREALTOR, Inc., as provided
in these bylaws, then the board of directors offhst Central Indiana Board of
REALTORS, Inc. shall exercise rights as sole andustve shareholder to elect a
participant or participants of the service todilly existing vacancy or vacancies as
officers or directors of the service.

Article 6.4. Terms of Office. The officers shall serve for a one year terrhe T
elected directors shall serve for staggered theae terms with one third of the terms
expiring each year. Officers and directors staMetoffice upon the effective date of
their offices and shall continue until their susmas are elected, qualified, and
installed. No officer or director shall be nomimgiand elected to the same office for
more than two consecutive terms.

Article 6.5. Duties of Officersand Directors. The duties of the officers and
directors are as follows:

1. The president shall be the chief executive offfethe service and shall preside
at its meetings and those of the board of direcand shall perform all the duties
of the president subject to declared policies asdequired, subject to
confirmation of the board of directors.

2. The vice president shall, in the absence of thsigeat, perform all of the duties
of the president.

3. The treasurer shall be the custodian of the fumdseoservice and shall keep an
accurate record of all receipts and disbursemerte. treasurer shall provide to
all members of the board of directors a quartadyesnent of all accounts and
financial affairs for the service.

4. The secretary shall have charge of the corporateasel affix the name to all
documents properly requiring such seal, and sleaplofficial minutes of all
meetings.



5. The board of directors of the service shall beginerning body of the service
and shall have control of all the affairs of theveme and shall authorize all
expenditures of funds. The board of directorslspabr to the end of each fiscal
year, prepare a budget reflecting projected coslseapenses of the service for
the next fiscal year, indicating projected incomanf all sources. The budget
shall be submitted to the participants of the serfor approval on a date not less
than sixty (60) days prior to the first day of tiext fiscal year. The board of
directors shall not incur an obligation in excesfive hundred dollars ($500.00)
over the total budget without the authorizatiornvbye of a two-thirds majority of
REALTOR participants of the service present andingptinless such excess is the
result of an increase in the volume of listingsgassed by the service over that
projected in preparing the annual budget. Thedo#directors shall employ
such executive, legal, and office personnel it deaptessary to care for and
maintain the properties of the service and otherwnduct the administrative
business of the service. The board of directoadl slave the right to make an
audit of all books and accounts at any time withmitce. The board of directors
shall have the power from time to time to adophsutes and regulations that
they may deem appropriate subject to final appro¥#the board of directors of
the East Central Indiana Board of REALTORS, Inba(eholder). Except as
otherwise provided in these bylaws and rules agdlations, the action of the
board of directors shall be final.

Article 6.6. Removal of Officersand Director. In the event that an officer or director
of the multiple listing service is deemed to beaipable of fulfilling the duties for which
elected, but will not resign from office voluntaritthe officer or director may be
removed from office under the following procedures.

1. A petition requiring the removal of an officer drettor and signed by not less than
one-third of the participants or a majority of dillectors of the MLS shall be filed
with the president of the MLS, or if the presidenthe subject of the petition, with
the next-ranking officer, and shall specifically f&th the reasons the individual is
deemed to be disqualified from further service.

2. Upon receipt of the petition, and not less thamiyé¢20) days or more than forty-
five (45) days thereafter, a special meeting ofgaeicipants of the MLS shall be
held, and the sole business of the meeting shafl bensider the charge against the
officer or director, and to render a decision ochspetition.

3. The special meeting shall be noticed to all pgéiots at least ten (10) days prior to
the meeting, and shall be conducted by the presafehe MLS unless the
president’s continued service in office is beingsidered at the meeting. In such
case, the next-ranking officer will conduct the tmegor the hearing by the
participants. Provided a quorum is present, setfvarths vote of participants
present and voting shall be required for remowvafoffice.



4. Any vote taken by the participants to remove arceffor director must ultimately be
confirmed by a majority vote of the directors oé tthareholder(s). Notwithstanding
the foregoing, the shareholder(s) may remove daoesfbr director by a majority vote
of the directors of the shareholder(s).

Article 7. Annual Meetings. The annual meeting of participants of the sergigall be
held during the month of October of the time aratplspecified by the board of
directors.

Article 7.1. Special M eetings of the Service. Special meetings of participants of the
service may be called from time to time by the gest, the board of directors, or by
fifty-one percent (51%) of the participants of 8evice. Written notice stating the day,
place, and hour of the meeting, the purpose orgaa®for which the meeting is called,
shall be delivered to all REALTORS who are partiifs in the service not less than five
(5) days prior to said meeting.

Article 7.2. Quorum and Voting at M eetings of the Service. For the transaction of
business, twenty (20) percent of the participaht® service shall be considered a
qguorum. A majority vote by such participants presend voting at a meeting attended
by a quorum shall be required for passage of mstion

Article 7.3. Meetings of the Board of Directors. The board of directors may meet at
any time it deems advisable on the call of theidezg or any five (5) members of the
board of directors. Five (5) directors shall ddnte a quorum. A majority vote by the
directors present and voting at a meeting attebgemiquorum shall be required for
passage of motion. All directors must be notifiedvriting of an upcoming meeting at
least 48 hours prior to the meeting.

Article 7.4. Presiding Officer. At all meetings of the participants of the seeyior of

the board of directors, the president or, in theeabe of the president, the vice president
shall serve as presiding officer. In the abserichepresident and vice president, the
president shall name a temporary chairperson am tipe president’s failure to do so, the
board of directors of the service shall appoirg¢ragorary chairperson.

Article8. Committees. The president, with the approval of the boardidgéctors, shall
create such standing or ad hoc committees as és&dpnt deems desirable and shall
appoint their members. Each committee shall coons$isot less than three (3)
participants in the service, but may also includARTORS or REALTOR
ASSOCIATES employed by or affiliated as independsmtractors with a REALTOR
participant serving as representatives of said REAR participants and with their
consent, and who may serve either as a chairpersmrember of a committee.

Article9. Fiscal Year. The fiscal year of the service shall commencdamuary 1 and
shall end on December 31.



Article 10. Amendmentsto Bylaws. Amendments to these bylaws shall be by the
participants of the service, and shall be deterthatean annual meeting or special
meeting of the service in accordance with the @iowis of Article 7.1, concerning
meetings of the service. Amendments to the bylaiwke service approved by the
participants shall further be subject to appro¥dahe board of directors of the East
Central Indiana Board of REALTORS, Inc. (shareholde

When amendments to these bylaws of the service e approved by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder), said
amendments shall be effective immediately or aedta the amending resolution.

If the proposed amendments to the bylaws of thdipheillisting service fail approval of
the board of directors of the shareholder, thedoédirectors of the multiple listing
service shall be informed, and advised that thegsed amendment or amendments to
the bylaws be further considered and resubmitteébdgshareholder as approved by the
participants of the multiple listing service.

Article 10.1. Amendmentsto Rules and Regulations. Amendments to the rules and
regulations of the service shall be by considenatind approval of the board of directors
of the multiple listing service in accordance witle provisions of Article 7, Section 3,
concerning meetings of the board of directors, etttip final approval by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder).

When approved by the board of directors of the Easitral Indiana Board of
REALTORS, Inc. (shareholder) as described, the amemts to the rules and

regulations of the multiple listing service shadl &fective immediately or as stated in the
amending resolution.

If the proposed amendments of the multiple lisBegvice rules and regulations, fail
approval by the board of directors of the sharetwlthe board of directors of the
multiple listing service shall be informed, and &sed that the proposed amendment or
amendments must be further considered and reswdohaitt approved by the board of
directors of the multiple listing service to thedot of directors of East Central Indiana
Board of REALTORS, Inc. (shareholder)

Article11. Dissolution. In the event this service shall at any time teate its activities,
the board of directors of the service shall corrsaohel adopt a plan of liquidation and
dissolution with the approval of the participartereof and of the board of directors, of
the East Central Indiana Board of REALTORS, Inbafsholder). Said plan shall
provide for the collection of all assets, the pagtrad all liabilities, and that the
remaining portions thereof be assigned to the pa@poration, namely, East Central
Indiana Board of REALTORS, Inc.







BYLAWS FOR THE EAST CENTRAL INDIANA MULTIPLE LISTING SERVICES,
INC.

Article1. Name. The name of this organization shall be the Easttral Indiana
Multiple Listing Services, Inc.., hereinafter rafed to as the service, all the shares of
stock of which are solely and wholly-owned by tresECentral Indiana Board of
REALTORS, Inc.

Article2. Purpose. A multiple listing service is a means by whailthorized
participants make blanket unilateral offers of cemgation to other participants (acting
as subagents, buyer agents, or in other agenaymagency capacities defined by law);
by which cooperation among participants is enhanlogavhich information is
accumulated and disseminated to enable authoramigipants to prepare appraisals,
analyses, and other valuations of real propertypéorafide clients and customers; by
which participants engaging in real estate appramatribute to common databases; and
is a facility for the orderly correlation and digseation of listing information so
participants may better serve their clients andptiigic. Entitlement to compensation is
determined by the cooperating broker’s performascprocuring cause of the sale (or
lease).

Article 3. Service Area. The area within which the service shall functstrall at all
times be coextensive with or within the territojjiaiisdiction of area nine (9) of the
Indiana Association of REALTORS.

Article4. Participation Defined. Any REALTOR of this or any other association who
is a principal, partner, corporate officer, or lmamffice manager acting on behalf of a
principal, without further qualification, except atherwise stipulated in these bylaws,
shall be eligible to participate in multiple lisimpon agreeing in writing to conform to
the rules and regulations thereof and to pay tlsésdacidental thereto. However, under
no circumstances is any individual or firm, regassl of membership status, entitled to
multiple listing service membership or participatianless they hold a current, valid real
estate broker’s license and are capable of acgeptid offering compensation to and
from other participants or are licensed or cediftsy an appropriate state regulatory
agency to engage in the appraisal of real propesse of information developed by or
published by an association multiple listing sesvig strictly limited to the activities
authorized under a participant’s licensure(s) otifoeation and unauthorized uses are
prohibited. Further, none of the foregoing is imited to convey participation or
membership or any right of access to informatiovettgoed by or published by an
association multiple listing service where accessuch information is prohibited by law.
The REALTOR principal of any firm, partnership, poration, or the branch office
manager designated by said firm, partnership, gyaration as the participant shall have
all rights, benefits, and privileges of the sery@ed shall accept all obligations to the
service for the participant’s firm, partnership,corporation, and for compliance with the
bylaws and rules and regulations of the servicalbgersons affiliated with the
participant who utilize the service. Any applicémt MLS participation and any licensee
(including licensed or certified appraisers) adidd with an MLS participant who has




access to and use of MLS generated informatior sbadplete an orientation program of
no more than eight (8) classroom hours devotedddLS rules and regulations and
computer training related to MLS information endryd retrieval within thirty (30) days
after access has been provided.

Article4.1. Application for Participation. Application for participation shall be made
in such manner and form as may be prescribed blgdhed of directors of the service
and made available to any REALTOR principal of thisiny other association
requesting it. The application form shall contaisigned statement agreeing to abide by
these bylaws and any other applicable rules andaggns of the service as from time to
time amended or adopted.

Article4.2. Discontinuance of Service. Participants of the service may discontinue the
service by giving the service 3 days written noticel may reapply to the service after
three (3) months by making formal application ia thanner prescribed for new
applicants for participation provided all past daes fees are fully paid.

Article4.3. Subscribers. Subscribers (or users) of the MLS include nangppal
brokers, sales associates and licensed and cadieraisers affiliated with participants.
Subscribers also include affiliated unlicensed auistriative and clerical staff, personal
assistants and individuals seeking licensure dification as real estate appraisers who
are under the direct supervision of an MLS parénipor the participant’s licensed
designee.

Article 5. Service Charges. The charges made for participation in the sersgitall be as
determined, and as amended from time to time bydlaed of directors of the service,
and specified in the rules and regulations of #eise.

Article 6. Government of the Service. The government of the service shall be vested in
a board of directors comprised of the elected effiand directors nominated and elected
as described in this article.

Article 6.1. Officers of the Service. The officers of the service, who shall also be
directors, shall be a president, a vice presidauretary and treasurer, and shall have
such duties as described in this article.

Article6.2. Board of Directors. There shall be a total of nine (9) elected does;t
including the president, vice president, secretauy treasurer of the service, to be elected
from among the participants of the service. Iniakil to the elected directors, the

current president of the East Central Indiana B@iREALTORS, Inc. or a person
appointed by the president, and the immediategrasident of the service shall serve as
directors, ex-officio, with full voting privileges.

Article 6.3. Nomination and Election of Officers and Directors. The officers and
directors of the service shall be nominated byta wbthe participants in the service in




accordance with the provisions of Article 7, megsinof these bylaws and as set forth
below.

7. Nominating Committee: The president of the sergitall appoint a nominating
committee each year, which committee shall be cmagrof three (3) participants of
the service. The appointment of the nominatingmdttee shall be made by such a
date as to enable the committee to meet and sef@ciposed slate of officers and
directors of the service not more than sixty (6&) less than thirty (30) days prior to
the date of the meeting of the participants ofsice at which nominees shall be
selected by vote of the participants. The propatate of officers and directors shall
be reported to the president and secretary ofd¢heace.

8. Notice of proposed Nominees: The president slaaite a list of the proposed
nominees selected by the nominating committee totvearded to the participants of
the service, setting forth the time, place, an@ogertinent conditions of the meeting
to select the final list of nominees by vote of gaaticipants of the service. The
notice to the participants of the service conceynie meeting to select nominees for
officers and directors shall be mailed on a dateast twenty-one (21) days prior to
the proposed meeting.

9. Rights of Participants to Select Additional Nomisied he names of additional
proposed nominees may be added to the list selbgtdte nominating committee by
a petition submitted to the secretary of the serbag six (6) members of the
participants of the service, with said petitionai®ed not less than fourteen (14) days
prior to the date of meeting of the participantsetect nominees for officers and
directors. The names contained in such petitialy received and certified, shall
be presented in writing to the participants atrtfeting to select nominees as
additional nominees for consideration for suchoaffas specified in the petition. In
addition, nominations may be made from the floadhatduly noticed meeting of the
participants to select nominees for officers andaors and, if seconded, shall be
added to the list of proposed nominees.

10.Voting by Written Secret Ballot: Voting for selert of nominees, if other than on a
motion to cast a unanimous vote for the originalpmsed slate shall be by secret
ballot, and said ballot shall contain blank spdoesvriting in additional names
proposed by petition or from the floor at the megtio select nominees.

11.Vote to Select Nominees: Voting shall be in acaaa® with provisions of Article
7.2 of these bylaws.

12.Nominees Submitted to Shareholder for Election:ewhominees for officers and
directors of the service for the forthcoming fisgahr have been selected by vote of
the participants of the service, such nomineed bkradubmitted to the board of
directors of the East Central Indiana Board of RE®RS, Inc. (shareholder) for
election. Upon election by the board of directirthe East Central Indiana Board of



REALTORS, Inc. (shareholder), the individuals secéd shall be considered officers-
elect and directors-elect and shall assume thgrecive officers on January 1.

The term of office for officers and directors oétkervice shall be on a calendar year
basis. In the event one (1) or more nominee(gjagiot elected by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder), and
upon notice of such failure of election, the presidof the service shall select a
proposed participant or participants, as requisetject to confirmation by the board
of directors, for submission as nominee(s) to thad of directors of the East Central
Indiana Board of REALTORS, Inc. (shareholder) tacbasidered for election to fill
the vacancy or vacancies existing.

In the event that nominees are not duly and timpebyided by the service to the
board of directors of the East Central Indiana BadrREALTOR, Inc., as provided
in these bylaws, then the board of directors offhst Central Indiana Board of
REALTORS, Inc. shall exercise rights as sole andustve shareholder to elect a
participant or participants of the service todilly existing vacancy or vacancies as
officers or directors of the service.

Article 6.4. Terms of Office. The officers shall serve for a one year terrhe T
elected directors shall serve for staggered theae terms with one third of the terms
expiring each year. Officers and directors staMetoffice upon the effective date of
their offices and shall continue until their susmas are elected, qualified, and
installed. No officer or director shall be nomimgiand elected to the same office for
more than two consecutive terms.

Article 6.5. Duties of Officersand Directors. The duties of the officers and
directors are as follows:

6. The president shall be the chief executive offmfethe service and shall preside
at its meetings and those of the board of direcand shall perform all the duties
of the president subject to declared policies asdequired, subject to
confirmation of the board of directors.

7. The vice president shall, in the absence of theigeat, perform all of the duties
of the president.

8. The treasurer shall be the custodian of the fumdseoservice and shall keep an
accurate record of all receipts and disbursemerte. treasurer shall provide to
all members of the board of directors a quartadyesnent of all accounts and
financial affairs for the service.

9. The secretary shall have charge of the corporaieasel affix the name to all
documents properly requiring such seal, and sleaplofficial minutes of all
meetings.



10.The board of directors of the service shall begitrerning body of the service
and shall have control of all the affairs of theveme and shall authorize all
expenditures of funds. The board of directorslspabr to the end of each fiscal
year, prepare a budget reflecting projected coslseapenses of the service for
the next fiscal year, indicating projected incomanf all sources. The budget
shall be submitted to the participants of the serfor approval on a date not less
than sixty (60) days prior to the first day of tiext fiscal year. The board of
directors shall not incur an obligation in excesfive hundred dollars ($500.00)
over the total budget without the authorizatiornvbye of a two-thirds majority of
REALTOR participants of the service present andingptinless such excess is the
result of an increase in the volume of listingsgassed by the service over that
projected in preparing the annual budget. Thedo#directors shall employ
such executive, legal, and office personnel it deaptessary to care for and
maintain the properties of the service and otherwnduct the administrative
business of the service. The board of directoadl slave the right to make an
audit of all books and accounts at any time withmitce. The board of directors
shall have the power from time to time to adophsutes and regulations that
they may deem appropriate subject to final appro¥#the board of directors of
the East Central Indiana Board of REALTORS, Inba(eholder). Except as
otherwise provided in these bylaws and rules agdlations, the action of the
board of directors shall be final.

Article 6.6. Removal of Officersand Director. In the event that an officer or director
of the multiple listing service is deemed to beaipable of fulfilling the duties for which
elected, but will not resign from office voluntaritthe officer or director may be
removed from office under the following procedures.

5. A petition requiring the removal of an officer drettor and signed by not less than
one-third of the participants or a majority of dillectors of the MLS shall be filed
with the president of the MLS, or if the presidenthe subject of the petition, with
the next-ranking officer, and shall specifically f&th the reasons the individual is
deemed to be disqualified from further service.

6. Upon receipt of the petition, and not less thamity€20) days or more than forty-
five (45) days thereafter, a special meeting ofgaeicipants of the MLS shall be
held, and the sole business of the meeting shafl bensider the charge against the
officer or director, and to render a decision ochspetition.

7. The special meeting shall be noticed to all pgyéints at least ten (10) days prior to
the meeting, and shall be conducted by the presafehe MLS unless the
president’s continued service in office is beingsidered at the meeting. In such
case, the next-ranking officer will conduct the tmegor the hearing by the
participants. Provided a quorum is present, setfvarths vote of participants
present and voting shall be required for remowvafoffice.



8. Any vote taken by the participants to remove arceffor director must ultimately be
confirmed by a majority vote of the directors oé tthareholder(s). Notwithstanding
the foregoing, the shareholder(s) may remove aoesfbr director by a majority vote
of the directors of the shareholder(s).

Article 7. Annual Meetings. The annual meeting of participants of the sergigall be
held during the month of October of the time aratplspecified by the board of
directors.

Article 7.1. Special M eetings of the Service. Special meetings of participants of the
service may be called from time to time by the gest, the board of directors, or by
fifty-one percent (51%) of the participants of 8evice. Written notice stating the day,
place, and hour of the meeting, the purpose orgaa®for which the meeting is called,
shall be delivered to all REALTORS who are partiifs in the service not less than five
(5) days prior to said meeting.

Article 7.2. Quorum and Voting at M eetings of the Service. For the transaction of
business, twenty (20) percent of the participaht® service shall be considered a
qguorum. A majority vote by such participants presend voting at a meeting attended
by a quorum shall be required for passage of mstion

Article 7.3. Meetings of the Board of Directors. The board of directors may meet at
any time it deems advisable on the call of theidezg or any five (5) members of the
board of directors. Five (5) directors shall ddnte a quorum. A majority vote by the
directors present and voting at a meeting attebgemiquorum shall be required for
passage of motion. All directors must be notifiedvriting of an upcoming meeting at
least 48 hours prior to the meeting.

Article 7.4. Presiding Officer. At all meetings of the participants of the seevior of

the board of directors, the president or, in theeabe of the president, the vice president
shall serve as presiding officer. In the abserichepresident and vice president, the
president shall name a temporary chairperson am tipe president’s failure to do so, the
board of directors of the service shall appoirg¢ragorary chairperson.

Article8. Committees. The president, with the approval of the boardidgéctors, shall
create such standing or ad hoc committees as ésedpnt deems desirable and shall
appoint their members. Each committee shall coons$isot less than three (3)
participants in the service, but may also includARTORS or REALTOR
ASSOCIATES employed by or affiliated as independsmtractors with a REALTOR
participant serving as representatives of said REAR participants and with their
consent, and who may serve either as a chairpersmrember of a committee.

Article9. Fiscal Year. The fiscal year of the service shall commencdamuary 1 and
shall end on December 31.



Article 10. Amendmentsto Bylaws. Amendments to these bylaws shall be by the
participants of the service, and shall be deterthatean annual meeting or special
meeting of the service in accordance with the @iowis of Article 7.1, concerning
meetings of the service. Amendments to the bylaiwke service approved by the
participants shall further be subject to appro¥dahe board of directors of the East
Central Indiana Board of REALTORS, Inc. (shareholde

When amendments to these bylaws of the service e approved by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder), said
amendments shall be effective immediately or aedta the amending resolution.

If the proposed amendments to the bylaws of thdipheillisting service fail approval of
the board of directors of the shareholder, thedoédirectors of the multiple listing
service shall be informed, and advised that thegsed amendment or amendments to
the bylaws be further considered and resubmittebdgshareholder as approved by the
participants of the multiple listing service.

Article 10.1. Amendmentsto Rules and Regulations. Amendments to the rules and
regulations of the service shall be by considenatind approval of the board of directors
of the multiple listing service in accordance witle provisions of Article 7, Section 3,
concerning meetings of the board of directors, etttip final approval by the board of
directors of the East Central Indiana Board of RE®IRS, Inc. (shareholder).

When approved by the board of directors of the Easitral Indiana Board of
REALTORS, Inc. (shareholder) as described, the amemts to the rules and

regulations of the multiple listing service shadl &ffective immediately or as stated in the
amending resolution.

If the proposed amendments of the multiple lisBegvice rules and regulations, fail
approval by the board of directors of the sharefwlthe board of directors of the
multiple listing service shall be informed, and &sed that the proposed amendment or
amendments must be further considered and reswdohaitt approved by the board of
directors of the multiple listing service to thedot of directors of East Central Indiana
Board of REALTORS, Inc. (shareholder)

Article11. Dissolution. In the event this service shall at any time teate its activities,
the board of directors of the service shall corrsaohel adopt a plan of liquidation and
dissolution with the approval of the participaritereof and of the board of directors, of
the East Central Indiana Board of REALTORS, Inbafsholder). Said plan shall
provide for the collection of all assets, the pagtrad all liabilities, and that the
remaining portions thereof be assigned to the pa@poration, namely, East Central
Indiana Board of REALTORS, Inc.




