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ARTICLE |

Name

The name of this organization is the Appraisal Institute.
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ARTICLE Il

Purposes and Limitations

Part A: Purposes

The Appraisal Institute is an lllinois not for profit corporation organized under the lllinois General Not
For Profit Corporation Actof198 6, as amended, (the AActo) for
professional association purposes relating to appraisal services. The objectives of the Appraisal
Institute are to serve the general public; to establish, maintain and publicize minimum requirements
for membership and confer appropriate membership designations to properly qualified appraisers; to
formulate and maintain a Code of Professional Ethics and Standards of Professional Appraisal
Practice for the real estate appraisal profession and enforce that Code and Standards on and for
Members of the Appraisal Institute; to identify the body of knowledge in which the appraisal
profession operates; to establish, maintain and publicize educational standards and the means for
education for its Members and others interested in the appraisal and real estate professions; to
promote research and publication of materials that further the education and professional needs of
the appraisal and real estate professions; to establish and maintain effective liaison with
governmental agencies concerned with appraising and represent itself in legislative and regulatory
matters concerning the appraisal and real estate professions; to provide and maintain an effective
and responsive organization and staff that serves the needs of Members; to conduct meetings,
conferences, seminars, educational courses and other activities that further the objectives of the
Appraisal Institute; and to cooperate with other organizations on issues of mutual concern such as
legislative and regulatory matters, education and research activities.

Part B: Powers

Consistent with the purposes set forth in Part A above, the Appraisal Institute may exercise all powers
available to corporations organized under the Act.

Part C: Limitations Upon Powers and Activities

Notwithstanding any other provisions of these Bylaws to the contrary, the Appraisal Institute shall not,
except to an insubstantial degree, carry on or engage in any activities or exercise any powers that are
not in furtherance of the purposes of the Appraisal Institute. Further, the Appraisal Institute shall not
carry on any activities not permitted to be carried on: (1) by a corporation exempt from Federal
income tax under Section 501(c)(6) of the Internal Revenue Code of 1986 (or the corresponding
provision of any future United States Internal Revenue Law); or (2) pursuant to the Act.

The property, assets, profits and net income of the Appraisal Institute are dedicated irrevocably to the
purposes set forth in Part A above. No part of the net earnings of the Appraisal Institute shall inure to
the benefit of or be distributable to its Members, Directors, Officers or other private persons, except
the Appraisal Institute shall be authorized and empowered to pay reasonable compensation for
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50 services rendered and to make payments and distributions in furtherance of the purposes set forth in
51 Part A above.
52
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ARTICLE 1l

Offices

The Appraisal Institute shall have and continuously maintain in lllinois a principal office and may have
other subordinate offices at any place or places within or without the state as the Board of Directors
may from time to time establish.
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ARTICLE IV

Membership Meetings

There shall be an annual meeting of the membership of the Appraisal Institute on or before June 30
of each year.

Special meetings of the membership of the Appraisal Institute shall be held if authorized by: (1) the
President; or (2) a written petition signed by at least one-third (1/3) of the members of the Board of
Directors. Such petition may be in electronic form.

Notice of any meeting of the membership shall be delivered in writing to Members at least forty-five
(45) days in advance of the meeting and shall specify the time, date, purpose and location of the
meeting.

Those Designated Members in good standing in attendance at any meeting of the membership shall
constitute a quorum for the transaction of business at such meeting. Except as provided otherwise by
these Bylaws or the Regulations of the Appraisal Institute, the vote of a majority of Designated
Members in good standing present and voting at a duly held quorum meeting shall be regarded as
the act of the Members.
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ARTICLE V

Membership Categories and Statuses

Part A: Membership Categories

The Appraisal Institute shall have four (4) categories of Members: Designated Members, Associate
Members, Affiliate Members, and Honorary Members.

Section 1. Designated Member
A Designated Member in good standing is an individual who: (a) holds an Appraisal Institute
designation; and (b) is not suspended from membership.

The Board of Directors shall adopt and maintain Regulations establishing the requirements for:
(a) conferring the MAI and SRA designations; (b) retention of the membership designations; (c)
admitting and readmitting individuals to membership in the Appraisal Institute; and (d) continuing
education for Designated Members of the Appraisal Institute.

Section 2. Associate Member

An Associate Member in good standing is an individual who: (a) Either (1) engages in or has engaged
in business activity identified by the Standards of Professional Appraisal Practice; or (2) is seeking an
appraiser trainee license or equivalent license and has not completed the education required for an
appraiser trainee or equivalent license in the jurisdiction in which the individual is pursuing such
license; (b) holds Associate Member status with the Appraisal Institute; (c) is not suspended from
membership; (d) is not the subject of a disciplinary proceeding as defined in the Regulations of the
Appraisal Institute; and (e) is not the subject of a peer review proceeding where the Associate
Member has been sent an offer of a publishable disciplinary action as set forth in the Regulations of
the Appraisal Institute.

An individual may qualify for Associate Member status under the criteria identified in (a)(2) above for
a maximum of two (2) years.

Section 3. Affiliate Member

An Affiliate Member in good standing is an individual who: (a) holds Affiliate Member status with the
Appraisal Institute; (b) is interested in property economics; (c) is not suspended from membership;
and (d) does not engage in business activity identified in the Standards of Professional Appraisal
Practice. Affiliate members may include individuals such as, by way of example only, university
faculty, students, brokers, developers, lawyers, accountants, financial planners, researchers, and
investors.

Section 4. Honorary Member.

An Honorary Member is an individual who, in the opinion of the Board of Directors, has made a
significant contribution to the appraisal profession. An Honorary Member does not engage in
business activity identified by the Standards of Professional Appraisal Practice.
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Part B: Membership Statuses

Designated Members and Associate Members shall hold the status of Practicing Member or Non-
Practicing Member.

Section 1. Practicing Member

A Practicing Member is a Designated Member in good standing or an Associate Member in good
standing who engages in business activity identified by the Standards of Professional Appraisal
Practice. Some Practicing Members may also hold the status of Past President Member, Life
Member, or Semi-Retired Member.

a) Practicing Past President Member

A Practicing Past President Member is a Desighated Member in good standing who served as
President of the Society of Real Estate Appraisers prior to 1991 or as President of the American
Institute of Real Estate Appraisers prior to 1991 or as President of the Appraisal Institute since
1991.

b) Practicing Life Member

A Practicing Life Member is a Designated Member in good standing or an Associate Member in
good standing who has held membership in the Appraisal Institute or its predecessor
organizations continuously for at least 40 years and is current in the payment of full membership
dues as an Active Designated Member, Associate Member, Candidate Member, or Candidate
during those years.

c) Practicing Semi-Retired Member

A Practicing Semi-Retired Member is a Designhated Member in good standing or an Associate
Member in good standing who is at least sixty (60) years of age and earns no more than a certain
dollar amount in each calendar year from business activity that is identified in the Standards of
Professional Appraisal Practice. The Board of Directors shall establish such dollar amount from
time to time.

Section 2. Non-Practicing Member

A Non-Practicing Member is a Designated Member in good standing or an Associate Member in good
standing who is not engaged in business activity identified by the Standards of Professional Appraisal
Practice. Some Non-Practicing Members may also hold the status of Temporarily Non-Practicing
Member, Retired Member, Past President Member, or Life Member.

a) Temporarily Non-Practicing Member.

A Temporarily Non-Practicing Member is a Designated Member in good standing or an Associate
Member in good standing who is temporarily unavailable for employment in any business activity
that is identified by the Standards of Professional Appraisal Practice due to:

(i) poor health or physical disability;
(i) family obligation or responsibility;
(iii)y military service; or

(iv) other good cause shown.
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b) Non-Practicing Retired Member

A Non-Practicing Retired Member is a Designated Member in good standing or an Associate
Member in good standing who is at least sixty (60) years of age and who does not engage in
business activity identified by the Standards of Professional Appraisal Practice.

¢) Non-Practicing Past President Member

A Non-Practicing Past President Member is a Designated Member in good standing who served
as President of the Society of Real Estate Appraisers prior to 1991, or as President of the
American Institute of Real Estate Appraisers prior to 1991, or as President of the Appraisal
Institute since 1991. Non-Practicing Past President Members shall enjoy all the rights and
privileges of Practicing Members.

d) Non-Practicing Life Member

A Non-Practicing Life Member is a Desighated Member in good standing or an Associate Member
in good standing who has held membership in the Appraisal Institute or its predecessor
organizations continuously for at least 40 years and is current in the payment of full membership
dues as a Designated Member, Associate Member, Candidate Member, or Candidate during
those years.

8 | Bylaws



197 ARTICLE VI

198

190 Membership Rights and Obligations
200
201 Part A: Responsibilities of Members

202 Each Member of the Appraisal Institute shall abide by, uphold, and conform his or her actions to the
203 Bylaws, Regulations, Code of Professional Ethics, and Standards of Professional Appraisal Practice
204  of the Appraisal Institute as each may be amended from time to time. Each Member shall also abide
205 by, uphold, and conform his or her actions to such policies and procedures as the Board of Directors
206 or duly authorized bodies or individuals of the Appraisal Institute may promulgate from time to time.
207

208 Each Member shall cooperate with the Appraisal Institute and its duly authorized bodies and

209 individuals including, but not limited to, national and chapter Boards of Directors, national and chapter
210 officers, national and chapter committees, and Regional Committees in all matters relating to the
211 official activities of the Appraisal Institute.

212

213 Each Member shall irrevocably waive any claims or rights of action at law or equity that the Member
214  may have at any time against the Appraisal Institute, its Board of Directors, or its duly authorized

215 bodies and individuals, either as a group or as individuals, for any act in connection with the business
216  of the Appraisal Institute. The Board of Directors may require all Members to execute and deliver to
217 the Appraisal Institute a written waiver of claim in connection with any application or request made by
218 such Member and directed to the Appraisal Institute or its duly authorized bodies or individuals.

219

220  Any certificate, emblem or other indicia of membership in the Appraisal Institute which may be issued
221 to any Member, and any designation that is conferred on any Member by the Appraisal Institute, shall
222 be used in accordance with these Bylaws and the Regulations of the Appraisal Institute, shall at all
223  times remain the property of the Appraisal Institute, held by the Member in trust, and shall be returned
224 to the Appraisal Institute upon written demand by the Chief Executive Officer or other designated

225 individual, if foranyreason an i ndividual 6s membership in the Appra
226  terminated.
227

228 No Member shall be entitled to bring or otherwise pursue legal action in the name or on behalf of the
229  Appraisal Institute.

230

231 No Member shall be permitted to transfer or assign his or her membership in the Appraisal Institute or
232 the rights, privileges and obligations attendant thereto.

233

234 Each Member, except Honorary Members, shall belong to a Chapter of the Appraisal Institute.

235

236  The Board of Directors shall adopt and maintain Regulations further establishing the rights and

237  obligations of Members.

238

239
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Part B: Voting Rights

Section 1. Designated Members

Designated Members in good standing, except Temporarily Non-Practicing Members, shall be entitled
to vote on: (a) the disposition of all or substantially all of the assets of the Appraisal Institute; (b) any
merger or consolidation and the substantial terms, and any substantial amendment of the terms, of
any such transaction; (c) any dissolution of the Appraisal Institute; and (d) any amendment,
restatement or repeal of the Articles of Incorporation, with all such votes requiring a sixty percent
(60%) majority of those Designated Members in good standing present and voting for approval.

Designated Members in good standing, except Temporarily Non-Practicing Members, shall have one
(1) vote and shall be entitled to attend membership meetings and vote by proxy.

Section 2. Associate Members

Associate Members in good standing shall have the right to vote at the chapter level, except in
matters concerning admissions and education where examination security is impacted. Associate
Members in good standing may vote at the regional and national level where specifically permitted by
the Bylaws and Regulations of the Appraisal Institute.

Section 3. Affiliate Members

Affiliate Members in good standing shall have the right to vote at the chapter level except in matters
concerning admissions and education, where examination security is impacted. Affiliate Members in
good standing may vote at the regional and national level where specifically permitted by the Bylaws
and Regulations of the Appraisal Institute.

Section 4. Honorary Members
Honorary Members shall not have voting rights at the national, regional, or chapter levels.

Part C: Office Holding and Service

Section 1. Designated Members

Designated Members in good standing, except Temporarily Non-Practicing Designated Members,
shall be allowed to hold national and chapter offices and serve on national, regional, and chapter

boards, committees, panels, project teams, and other bodies, subject to the requirements of these
Bylaws and the Regulations and policies of the Appraisal Institute.

Section 2. Associate Members

Subject to the requirements of these Bylaws and the Regulations and policies of the Appraisal
Institute, Associate Members in good standing, except Temporarily Non-Practicing Associate
Members, may:

(a) Serve on the national Board of Directors, national committees, panels, and project teams and
Regional Committees in positions open to Associate Members; and
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(b) Hold chapter offices other than President, serve on their chapter board of directors and serve
on chapter committees, except for admissions and education where examination security is
impacted.

Section 3. Affiliate Members

Affiliate members are not eligible to hold national, regional, or chapter offices, but those affiliate
members in good standing may serve on national, regional, and chapter committees, panels, project
teams and other bodies as permitted in the Bylaws, Regulations and policies of the Appraisal
Institute.

Section 4. Honorary Members.

Honorary Members are not eligible to hold national, regional, or chapter offices, or serve on national,
regional, or chapter boards, committees, panels, project teams or other bodies.

Part D: Other Rights, Privileges and Obligations

Section 1. Designated Members

The Board of Directors shall adopt and maintain Regulations governing the use by Designated
Members of the: (a) Appraisal Institute logo; and (b) the designations conferred upon Members of the

Appraisal Institute. Designated Members shall have such other rights, privileges, and obligations as
set forth in these Bylaws and the Regulations and policies of the Appraisal Institute.

Section 2. Associate Members

Associate Members only may refer to their Associate Membership and their association with the
Appraisal Institute as provided in the Regulations and policies of the Appraisal Institute. Associate
Members shall have such other rights, privileges, and obligations as set forth in these Bylaws and the
Regulations and policies of the Appraisal Institute.

Section 3. Affiliate Members

Affiliate Members only may refer to their Affiliate Membership and their affiliation with the Appraisal
Institute as provided in the Regulations and policies of the Appraisal Institute. Affiliate Members shall
have such other rights, privileges, and obligations as set forth in these Bylaws and the Regulations
and policies of the Appraisal Institute.

Section 4. Honorary Members.

Honorary Members only may refer to their Honorary Membership and their affiliation with the
Appraisal Institute as provided in the Regulations and policies of the Appraisal Institute. Honorary
Members shall have such other rights, privileges, and obligations as set forth in these Bylaws and the
Regulations and policies of the Appraisal Institute.

Part E: Resignation

No Member shall be permitted to resign from the Appraisal Institute unless and until such Member
has given the Chief Executive Officer formal written notice of his or her desire to resign accompanied
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by any indicia of membership issued to such Member and such resignation has been accepted by the
Chief Executive Officer. If the resigning Member is the subject of the disciplinary action of
suspension, a pending disciplinary proceeding, or a pending peer review proceeding in which the
Member has been sent an offer of disciplinary action, the Appraisal Institute shall publish such
resignation in a manner it deems appropriate. A Member who is the subject of any pending peer
review proceeding and who resigns authorizes, but does not obligate the Appraisal Institute to
complete any such peer review proceedings.
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ARTICLE VII

Disciplinary Actions

The Board of Directors shall adopt a Code of Professional Ethics and Standards of Professional
Appraisal Practice, which in addition to these Bylaws and the Regulations of the Appraisal Institute
shall govern the conduct of all Members of the Appraisal Institute. The Board of Directors shall adopt
and maintain Regulations with respect to the enforcement of the Code of Professional Ethics and the
Standards of Professional Appraisal Practice. Such Regulations shall establish the causes,
procedures and forms of remedial and disciplinary actions of the Appraisal Institute with regard to the
conduct of Members. Such forms of remedial and disciplinary actions may include suspension or
expulsion from membership in the Appraisal Institute.
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ARTICLE VIII

Dues, Fees and Assessments

Part A: Membership Dues for Designated Members, Associate Members
and Affiliate Members

The Board of Directors shall set from time to time annual national membership dues and late fees
payable by Members of the Appraisal Institute except Practicing Past President Members, Non-
Practicing Past President Members, Honorary Members, Non-Practicing Retired Members, Non-
Practicing Life Members, and Temporarily Non-Practicing Members.

Membership dues shall be due and payable on January 1 of each year. Late fees shall be charged to
all Members who have not paid their membership dues by April 1 of each year. Any Member who fails
to pay membership dues and late fees by June 1 of any year shall automatically be suspended from
all rights and privileges of membership and shall return all indicia of membership to the Chief
Executive Officer. If the suspended Member pays the delinquent membership dues and late fees by
September 1, all indicia of membership shall be returned and the rights and privileges of membership
shall be restored.

If membership dues and late fees havenotb een pai d by September 1,
shall automatically terminate. The Appraisal Institute shall publish notice of such termination in a
manner it deems appropriate if, at the date of termination, the Member is the subject of the
disciplinary action of suspension, a pending disciplinary proceeding, or a pending peer review
proceeding in which the Member has been sent an offer of disciplinary action. A Member who fails to
pay dues and late fees by September 1 authorizes but does not obligate the Appraisal Institute to
complete any peer review proceedings.

The membership dues of a new Member shall be prorated monthly. The dues of Members joining
after November 1 shall be credited to the following fiscal year.

Part B: Administrative Fee for Temporarily-Non Practicing Members,
Non-Practicing Life Members, and Non-Practicing Retired Members

Temporarily Non-Practicing Members, Non-Practicing Life Members and Non-Practicing Retired
Members shall not be assessed national, regional or chapter membership dues; however, they shall
pay an annual national administrative fee, and when appropriate, a late fee, as set by the Board of
Directors. The administrative fee shall be due and payable on January 1 of each year. Temporarily
Non-Practicing Members, Non-Practicing Life Members and Non-Practicing Retired Members can
also be assessed a chapter administrative fee.

Non-Practicing Retired Members who do not pay the administrative fee shall cease to receive any
services provided to such members.

t
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Temporarily Non-Practicing Members who have not paid their administrative fee by April 1 of each
year shall be assessed late fees. Any Temporarily Non-Practicing Member who fails to pay the
administrative fee and late fees by June 1 of any year shall automatically be suspended from all rights
and privileges of membership and shall return all indicia of membership to the Chief Executive
Officer. If the suspended Temporarily Non-Practicing Member pays the delinquent administrative fee
and late fees by September 1, all indicia of membership shall be returned and the rights and
privileges of membership shall be restored. If the administrative fee and late fees have not been paid
by September 1, the individual 6s member shiippte shall
shall publish notice of such termination in a manner it deems appropriate if, at the date of termination,
the Temporarily Non-Practicing Member is the subject of the disciplinary action of suspension, a
pending disciplinary proceeding, or a pending peer review proceeding in which the member has been
sent an offer of disciplinary action. A Temporarily Non-Practicing Member who fails to pay the
administrative fee and late fees by September 1, authorizes, but does not obligate the Appraisal
Institute to complete any peer review proceedings.

The administrative fee for Temporarily Non-Practicing Members shall be prorated as of the first day of
the month in which the application for such status is accepted.

Part C: Special Assessments

The Board of Directors may levy from time to time special assessments upon Members, except
Honorary Members, when in its opinion circumstances warrant. Such special assessments shall be
levied upon the vote of sixty percent (60%) of the Board of Directors voting at a quorum meeting. In
no event shall special assessments in any calendar year exceed the amount of the annual
membership dues for such year. Special assessments shall be payable on the date(s) specified by
the Board of Directors.

Any Member who fails to pay a special assessment within ninety (90) days from the date of such
assessment shall automatically be suspended from all privileges of membership and shall return all
indicia of membership to the Chief Executive Officer. If the suspended Member pays the delinquent
assessment within one (1) year of the date of such assessment, all indicia of membership shall be
returned and the rights and privileges of membership shall be restored. If the special assessment has
not been paid within one (1) year of the dateitwasasse s sed, the individual és
automatically terminate. The Appraisal Institute shall publish notice of such termination in a manner it
deems appropriate if, at the date of termination, the Member is the subject of the disciplinary action of
suspension, a pending disciplinary proceeding, or a pending peer review proceeding in which the
Member has been sent an offer of disciplinary action. A Member who fails to pay a special
assessment within one (1) year of the date it was assessed authorizes, but does not obligate the
Appraisal Institute to complete any peer review proceedings.

Part D: Waiver

The Chief Executive Officer may, in his or her reasonable judgment, grant extensions of payment or
waive the payment of any membership dues, administrative fees, late fees and/or special
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438 assessments of the Appraisal Institute. If the Chief Executive Officer denies an extension or waiver
439 request, the Executive Committee shall review such decision.
440
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ARTICLE IX

National Governance: Board of Directors

Part A: Powers

The Board of Directors shall be the governing body of the Appraisal Institute and shall have the final
authority in all matters relating to the Appraisal Institute. In addition to such powers as are set forth in
these Bylaws, the Board of Directors shall have and may exercise all of the powers of the Appraisal
Institute, subject only to the provisions of the Act, the Articles of Incorporation and these Bylaws. The
Board of Directors may delegate to committees or other appropriate bodies such of its activities and
powers as are legal, reasonable and proper and not inconsistent with the Articles of Incorporation or
these Bylaws. The Board of Directors is responsible for the exercise of delegated power and liable for
the abuse of it.

The Board of Directors shall adopt and maintain Regulations and policies governing the nomination
and election of members to the Board of Directors by the Regional Committees and policies
governing the nomination and election of the Associate Member to the Board of Directors.

Part B: Composition

The Board of Directors shall consist of: (1) the officers of the Appraisal Institute; (2) the Chair and
Vice Chair of each Regional Committee; (3) one Associate Member in good standing elected by the
Board of Directors; (4) any member of the Audit Committee who is not serving on the Board by virtue
of holding the position of Chair or Vice Chair of a Regional Committee; and (5) the Chief Executive
Officer of the Appraisal Institute.

Part C: Terms
The Officers shall serve terms on the Board of Directors commensurate with their terms as Officers.

Members of the Board of Directors elected by the Regions shall serve a four (4) year term, which

shall commence on January 1st of the firsttotpegear of e
commencement of service on the Board, members shall attend all meetings of the Board of Directors

but shall not have speaking or voting privileges.

fal)

The Associate Member elected to serve on the Board of Directors shall serve a four (4) year term

which shall commence on January 1st of the first year
Associate Member shall be elected at the third regular Board of Directors meeting in the second year

prior to commencement of the Asysa priordaotthe coMmmendementd s t er m.

of the Associate Memberoés ter m, the Associ ate Member
Directors but shall not have speaking or voting privileges.
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Part D: Qualifications to Serve

To be eligible for service on the Board of Directors, an individual shall (1) be a Member of the
Apprai sal Il nstitute in good standing; (2) if
education completed, o or if an Associate Memb
requirements of the Appraisal Institute for Associate Members; (3) have not been subject to
publishable disciplinary action by the Appraisal Institute within the five (5) years prior to the date of
election; and (4) have met such other minimum qualifications for service as may be adopted by the
Board of Directors from time to time.

The individual elected to fill the Associate Member position on the Board of Directors cannot hold any
Appraisal Institute designation at the time of election.

Part E: Resignation

A Director may resign by notice delivered in writing to the President, however, such resignation shall
not become effective until accepted by the President.

Part F;: Removal

A Director shall be automatically removed from serving on the Board of Directors if he or she: 1)
ceases to be a Member of the Appraisal Institute in good standing; 2) ceases to hold a designation
from the Appraisal Institute and is holding a Director position for which a designation is required as a
condition of service; 3) has received a publishable disciplinary action as defined in the Regulations of
the Appraisal Institute; 4) ceases to hold the status "continuing education completed" if a Designated
Member or fails to meet current continuing education requirements of the Appraisal Institute for
Associate Members if an Associate Member; or 5) fails to attend a regularly scheduled or special
meeting of the Board of Directors, unless such absence is excused. The President shall determine
whether an absence is excused, however, if there is any dispute as to whether an absence should or
should not be excused, the Board of Directors shall make the final determination.

If an Appraisal Institute designation is conferred on the individual who is serving as the Associate
Member on the Board of Directors, such individual may serve the remainder of his or her term.

The Board of Directors may remove Directors, for cause, upon the vote of two-thirds (2/3) of the
Directors voting at a quorum meeting of the Board of Directors.

If, during the period between election to a Director position and the assumption of such position, the
elected individual: (1) ceases to be a Member of the Appraisal Institute in good standing; (2) ceases
to hold a designation from the Appraisal Institute and was elected to a Director position for which a
designation is required as a condition of service; (3) has received a publishable disciplinary action as
defined in the Regulations of the Appraisal |
educati on c¢ omp hatet Manber, brffailsdo et surremt continuing education
requirements of the Appraisal Institute for Associate Members if an Associate Member; or (5) fails to

a Desigr
er have

nstitute
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meet such other requirements as the Board of Directors may adopt from time to time and were in
effect at the time of the election, the elected individual shall be disqualified from serving and a new
election shall be held.

Part G: Vacancies

Each vacancy on the Board of Directors, whether by reason of death, incapacity, removal,

resignation, or otherwise, shall be filled: (1) in the case of Directors elected by the Regional

Committees, by automatic succession in accordance with the Regulations of the Appraisal Institute;

(2) in the case of officers of the Appraisal Institute, by Nominating Committee nomination and Board

of Directors election as provided in these Bylaws; and (3) in the case of any Director who was elected

by the Board of Directors, by election of the Board at its next meeting. Each individual so elected to fill

avacancy shallserveon t he Board of Directors in the previous
portion of the term of the previous incumbent. If a vacancy occurs in the office of Immediate Past

President, such office shall remain vacant until the following year.

Part H: Voting

Each member of the Board of Directors shall have one (1) vote, except as provided below. Any
Associate Member serving on the Board of Directors shall not have voting privileges or the right to
make motions regarding proposed amendments to the Admissions Regulations or any other matter
that changes the requirements for designation, but such Associate Member shall have speaking
privileges regarding such matters. Directors who are serving on the Board of Directors solely by virtue
of their membership on the Audit Committee shall not have voting privileges or the right to make
motions, but shall have speaking privileges. The Chief Executive Officer shall not have voting
privileges or the right to make motions on the Board of Directors, but shall have speaking privileges.

Each member of the Board of Directors shall vote his or her own conscience on every matter brought
before the Board of Directors using the best interests of the Appraisal Institute as a guide. A member
of the Board of Directors may not attend a meeting by proxy or vote by proxy.

Part I: Meetings and Quorum

The Board of Directors shall hold four (4) regular meetings each calendar year. Special meetings of
the Board of Directors may be called: (1) by the President; (2) pursuant to a written petition signed by
a majority of the Executive Committee; or (3) pursuant to a written petition signed by one-third (1/3) of
the members of the Board of Directors. Such written petitions may be in electronic form.

Notice of a regular meeting of the Board of Directors shall be delivered in writing to each Director at
least forty-five (45) days in advance of such meeting and shall specify the time, date, purpose and
location of the meeting. Unless otherwise provided, notice of a special meeting of the Board of
Directors shall be delivered in writing to each Director at least forty-eight (48) hours in advance of
such meeting and shall specify the time, date, purpose and location of the meeting.
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Except as provided below, a majority of the members of the Board of Directors shall constitute a
qguorum for the transaction of business at any meeting of the Board of Directors. Two-thirds (2/3) of
the members of the Board of Directors shall constitute a quorum for the transaction of business at any
special meeting of the Board of Directors where notice is delivered in writing less than fifteen (15)
days in advance of such special meeting. A meeting at which a quorum is initially present may
continue to transact business, notwithstanding the withdrawal of Directors, if any action is approved
by a majority of the required quorum for that meeting.

Except as provided otherwise by these Bylaws or the Regulations of the Appraisal Institute, the vote
of a majority of Directors voting at a duly held meeting at which a quorum is present shall be regarded
as the act of the Board of Directors.

The Board of Directors may hold meetings either in person or by interactive technology, so long as all
Directors participating in the meeting can communicate with one another. Interactive technology
includes but is not limited to conference telephone, electronic transmission, Internet usage, or remote
communication. Action taken at a meeting held via interactive technology shall be as effective as if
the Directors had met in person.

Part J: Waiver of Notice

Notice of a meeting need not be delivered in writing to any Director who signs a waiver of notice or a
written consent to holding the meeting or an approval of the minutes thereof, whether before or after
the meeting. The waiver of notice or consent need not specify the purpose of the meeting. All such
waivers, consents and approvals shall be filed with the corporate records or made a part of the
minutes of the meeting. Notice of a meeting need not be delivered in writing to any Director who
attends the meeting without protesting before or at its commencement the lack of proper notice to
such Director.

Part K: Action Without a Meeting

Any action required or permitted to be taken by the Board of Directors may be taken without a
meeting if all members of the Board of Directors consent in writing to that action. A member of the
Board of Directors may provide such written consent in electronic form. An action by written consent
shall have the same force and effect as any other validly approved action of the Board of Directors.
Such written consent or consents shall be filed with the minutes of the proceedings of the Board of
Directors.

Part L: Past Officers

All past officers of the Society of Real Estate Appraisers and the American Institute of Real Estate
Appraisers shall be past officers of the Appraisal Institute. All past Presidents of the Appraisal
Institute and its predecessors shall have floor privileges, but not voting privileges, except for the
Immediate Past President who shall serve on the Executive Committee and Board of Directors.
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