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11.02. Annual Budget. The Board of Directors shall adopt a budget for each fiscal year in accordance 

with the Act. The annual budget of the Association shall be detailed and shall show the amounts budgeted by 

accounts and expense classifications. Expenses shall be estimated for each category and item of the Common 

Expenses. The budget shall also include reserve accounts for capital expenditures, deferred maintenance, 

reserves, and contingencies. The amount reserved shall be computed by means of a fonnula that is based on the 

estimated life and estimated replacement cost of each reserve item. The budget shall also set forth each Unit 

Owner's proposed Assessment for Common Expenses. Copies of the budget and proposed assessments shall be 

transmitted to each Member in accordance with the Act. 

11. 03. Adoption of the Annual Budget. The Board of Directors shall prepare or cause to be prepared a

proposed annual budget for each fiscal year of the Association. Within thirty (30) days after adoption of any 

proposed budget for the condominium, the Board shall provide a copy of the budget to all Unit Owners, and 

shall set a date for a meeting of the Unit Owners to consider ratification of the budget not less than fourteen (14) 

days nor more than thirty (30) days after delivery or mailing of the proposed budget to the Unit Owners. Unless 

at that meeting a majority of all the Unit Owners present in person or by proxy reject the budget, the budget is 

ratified, whether or not a quorum is present. In the event the proposed budget is rejected, the periodic budget 

last ratified by the Unit Owners shall be continued until such time as the Unit Owners ratify a subsequent budget 

proposed by the Board. The Board shall furnish copies of the final annual budget to each Unit Owner within 

thirty (30) days after the adoption. 

11.04. Assessments. Assessments for Common Expenses shall be m:1d<: in :,ccordancc with tlh: 

Declaration , the Act, and these By-Laws. Assessments shall be colk.ctcd by the As:;,,.:i:ttion on a monthly basis 

as follows: On or before the first day of each month of the fiscal year for which the Ass�smems arc made, 

each Unit Owner shall pay one-twelfth (I/12th) of his share of the Common Expcns� for such year as shown by 

the annual budget. The assessments of the Common Expenses shall be as set forth in the Declaration, but the 

yearly assessment for Common Expenses each Unit Owner shall be in proportion to his respective ownership 

interests in the Common Elements. The Board of Directors may cause to be sent to each Unit Owner, on or 

before the first day of each month, a statement of the monthly Assessment. However, the failure to send or 
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