BYLAWS
Vacationland Federal Credit Union, Charter No. 11283
Board July 18, 2006

Approved by the

Article I. Name — Purposes

Section 1. Name. The name of this credit union is as stated in section 1 of the charter
(approved organization certificate) of this credit union.

Section 2. Purposes. This credit union is a member-owned, democratically operated, not-
for-profit organization managed by a volunteer board of directors, with the specified mission of
meeting the credit and savings needs of consumers, especially persons of modest means.
The purpose of this credit union is to promote thrift among its members by affording them an
opportunity to accumulate their savings and to create for them a source of credit for provident,
business, or productive purposes.

Article ll. Qualifications for Membership

Section 1. Field of membership. The field of membership of this credit union is limited to
that stated in section 5 of its charter.

Section 2. Membership application procedures. Applications for membership from
persons eligible for membership under section 5 of the charter must be signed by the
applicant on forms approved by the board. The applicant is admitted to membership after
approval of an application by a majority of the directors, a majority of the members of a duly
authorized executive committee, or by a membership officer, and after subscription to at least
one share of this credit union and the payment of the initial installment, and the payment of a
uniform entrance fee if required by the board. If a person whose membership application is
denied makes a written request, the credit union must explain the reasons for the denial in
writing.

Section 3. Maintenance of membership share required. A member who withdraws all
shareholdings or fails to comply with the time requirements in article 111, section 3, ceases to
be a member. By resolution, the board may require persons readmitted to membership to pay
another entrance fee.

Section 4. Continuation of membership. Once a member becomes a member that person
may remain a member until the person or organization chooses to withdraw or is expelled in
accordance with the Act and Article XIV of these bylaws. A member who is disruptive to
credit union operations may be subject to limitations on services and access to credit union
facilities.

Article il Shares of Members

25. Subscription to shares are

525 per month.

Section 1. Par value. The par value of each share will be §

payable at the time of subscription or in installments of at lea
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pursuant to a pension plan authorized by the rules and regulations will be treated as an
irrevocable trust unless otherwise indicated in the rules and regulations.

Section 7. Joint account and membership requirements. Each member must purchase
and maintain at least one share in a share account that names the member as the sole or
primary owner. Being named as a joint owner of a joint account is insufficient to establish
membership.

Article IV. Meetings of Members

Section 1. Annual meeting. The annual meeting of the members must be held no later than
March 31st, in the county in which any office of the credit union is located or within a radius of
100 miles of such office, at the time and place as the board determines and announces in the
notice of the annual meeting.

Section 2. At least 30 but no more than 75 days before the date of any annual meeting or at
least 7 days before the date of any special meeting of the members, the secretary must give
written notice to each member. Notice may be by written notice delivered in person or by
mail to the member's address, or, for members who have opted to receive statements and
notices electronically, by electronic mail. Notice of the annual meeting may be given by
posting the notice in a conspicuous place in the office of this credit union where it may be
read by the members, at least 30 days prior to such meeting, if the annual meeting is to be
held during the same month as that of the previous annual meeting and if this credit union
maintains an office that is readily accessible to members where regular business hours are
maintained. Any meeting of the members, whether annual or special, may be held without
prior notice, at any place or time, if all the members entitled to vote, who are not present at
the meeting, waive notice in writing, before, during, or after the meeting.

Notice of any special meeting must state the purpose for which it is to be held, and no
business other than that related to this purpose may be transacted at the meeting.

Section 3. Special meetings of the members may be called by the chair or the board of
directors upon a majority vote, or by the supervisory committee as provided in these bylaws,
and may be held at any location permitted for the annual meeting. The chair must call a
special meeting, meaning the meeting must be held, within 30 days of the receipt of a written
request of 25 members or 5% of the members as of the date of the request, whichever
number is larger. However, a request of no more than 750 members may be required for such
meeting.

The noftice of a special meeting must be given as provided in Section 2 of this article. Special
meetings may be held at any location permitted for the annual meeting.

Section 4. ltems of business for annual meeting and rules of order for annual and
special meetings. The suggested order of business at annual meetings of members is:

(a) Ascertainment that a quorum is present.

(b) Reading and approval or correction of the minutes of the last meeting.
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directors will be included for each nominee submitted by the nominating committee with the
written notice to all eligible members. Each nominee by petition must submit a similar
statement of qualifications and biographical data with the petition. The notice must state the
closing date for receiving nominations by petition. In all cases, the period for receiving
nominations by petition must extend at least 30 days from the date of the petition requirement
and the list of nominating committee's nominees are mailed to all members. To be effective,
nominations by petition must be accompanied by a signed certificate from the nominee or
nominees stating that they are agreeable to nomination and will serve if elected to office.
Nominations by petition must be filed with the secretary of the credit union at least 40 days
before the annual meeting and the secretary will ensure that nominations by petition, along
with those of the nominating committee, are posted in a conspicuous place in each credit
union office at least 35 days prior to the annual meeting.

Section 2. Election procedures. All elections will be determined by plurality vote. All
elections will be by electronic device or mail ballot, subject to the following conditions:

(a) The board of directors will appoint the election tellers.

(b) If sufficient nominations are made by the nominating committee or by petition to provide
more than one nominee for any position to be filled, the secretary, at least 30 days prior to the
annual meeting, will cause either a printed ballot or notice of ballot to be mailed to all
members eligible to vote. Electronic mail may be used to provide the notice of ballot to
members who have opted to receive notices or statements electronically;

(c) If the credit union is conducting its elections electronically, the secretary will cause the
following materials to be mailed to each eligible voter and the following procedures will be
followed:

(1) One notice of balloting stating the names of the candidates for the board of directors and
the candidates for other separately identified offices or committees. The name of each
candidate must be followed by a brief statement of qualifications and biographical data in a
form approved by the board of directors. Electronic mail may be used to provide the notice of
ballot to members who have opted to receive notices or statements electronically.

(2) One mail ballot that conforms to Section 2(d) of this article and one instruction sheet
stating specific instructions for the electronic election procedure, including how to access and
use the system, and the period of time in which votes will be taken. The instruction will state
that members without the requisite electronic device necessary to vote on the system may
vote by submitting the enclosed mail ballot and specify the date the mail ballot must be
received by the credit union. For members who have opted to receive notices or statements
electronically, the mail ballot is not required and electronic mail may be used to provide the
instructions for the electronic election procedure.

(3) It is the duty of the tellers of election to verify, or cause to be verified the name of the voter
and the credit union account number as they are registered in the electronic balloting system.
it is the duty of the teller to test the integrity of the balloting system at regular intervals during
the election period.

{4) Ballots must be received no later than midnight 5 calendar days prior to the annual
meeting. »



Section 4. Proxy and agent voting. Members cannot vote by proxy. A member other than
a natural person may vote through an agent designated in writing for the purpose.

Section 5. One vote per member. lrrespective of the number of shares, no member has
more than one vote.

Section 6. Submission of information regarding credit union officials to NCUA. The
names and addresses of members of the board, board officers, executive committee, and
members of the credit committee, if applicable, and supervisory committees must be
forwarded to the Administration in accordance with the Act and regulations in the manner as
may be required by the Administration.

Section 7. Minimum age requirement. Members must be at least 18 years of age by The
board may establish by resolution a minimum age, not greater than 18 years of age, as a
qualification for eligibility to vote at meetings of the members, or to hold elective or appointive
office, or both.

Article VIi. Board of Directors

Section 1. Number of members. The board consists of nine members, all of whom must be
members of this credit union. The number of directors may be changed to an odd number not
fewer than 5 or more than 15 by resolution of the board. No reduction in the number of
directors may be made unless corresponding vacancies exist as a result of deaths,
resignations, expiration of terms of office, or other actions provided by these bylaws. A copy
of the resolution of the board covering any increase or decrease in the number of directors
must be filed with the official copy of the bylaws of this credit union.

Section 2. Composition of board. Only one director or committee member may be a paid
employee of the credit union. No immediate family members of a director or committee
member may be a paid employee of the credit union. In no case may employees and family
members constitute a majority of the board. The board may appoint a management official
who may be a member of the board and one or more assistant management officials who
may be a member of the board. If the management official or assistant management official is
permitted to serve on the board, he or she may not serve as the chair.

Section 3. Terms of office. Regular terms of office for directors must be for periods of either
2 or 3 years as the board determines. All regular terms must be for the same number of
years and until the election and qualification of successors. Regular terms must be fixed at
the first meeting, or upon any increase or decrease in the number of directors, so that
approximately an equal number of regular terms must expire at each annual meeting.

Section 4. Vacancies. Any vacancy on the board, credit committee, if applicable, or
supervisory committee, will be filled within a reasonable time by vote of a majority of the
directors then holding office. Directors and credit committee members so appointed will hold
office only until the next annual meeting, at which any unexpired terms will be filled by vote of
the members, and until the qualification of their successors. Members of the supervisory
committee so appointed will hold office until the first regular meeting of the board following the
next annual meeting of members, at which the regular term expires, and uniil the appointment
and gualification of their successors. ’
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Section 8. Attendance and removal. If a director fails to aitend regular meetings of the
board for three consecutive months, or four meetings within a calendar year, or otherwise fails
to perform any of the duties as a director, the office may be declared vacant by the board and
the vacancy filled as provided in the bylaws.

The board may remove any board officer from office for failure to perform the duties thereof,
after giving the officer reasonable notice and opportunity to be heard.

When any board officer, membership officer, executive committee member or investment
committee member is absent, disqualified, or otherwise unable to perform the duties of the
office, the board may by resolution designate another member of this credit union to fill the
position temporarily. The board may also, by resolution, designate another member or
members of this credit union to act on the credit committee when necessary in order to obtain
a quorum.

Section 9. Suspension of supervisory committee members. Any member of the
supervisory committee may be suspended by a majority vote of the board of directors. The
members of this credit union will decide, at a special meeting held not fewer than 7 or more
than 14 days after any such suspension, whether the suspended committee member will be
removed or restored to the supervisory committee.

Article VII. Board Officers, Management Officials and Executive Committee

Section 1. Board officers. The board officers of this credit union are comprised of a chair,
one or more vice chairs, a financial officer, and a secretary, all of whom are elected by the
board and from their number. The board determines the title and rank of each board officer
and records them in the addendum to this Article. One board officer, the financial officer, may
be compensated for services as determined by the board. If more than one vice chair is
elected, the board determines their rank as first vice chair, second vice chair, and so on. The
offices of the financial officer and secretary may be held by the same person. Unless removed
as provided in these bylaws, the board officers elected at the first meeting of the board hold
office until the first meeting of the board following the first annual meeting of the members and
until the election and qualification of their respective successors.

Section 2. Election and term of office. Board officers elected at the meeting of the board
next following the annual meeting of the members, which must be held not later than 7 days
after the annual meeting, hold office for a term of 1 year and until the election and
qualification of their respective successors: provided, however, that any person elected to fill
a vacancy caused by the death, resignation, or removal of an officer is elected by the board to
serve only for the unexpired term of such officer and until a successor is duly elected and
qualified.

Section 3. Duties of chair. The chair presides at all meetings of the members and at all
meetings of the board, unless disqualified through suspension by the supervisory committee.
The chair also performs such other duties as customarily appertain to the office of the chair or
as may be directed to perform by resolution of the board not inconsistent with the Act and
regulations and these bylaws.
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Section 8. Board powers regarding employees. The board employs, fixes the
compensation, and prescribes the duties of such employees as may in the discretion of the
board be necessary, and has the power to remove such employees, unless it has delegated
these powers to the financial officer or management official. Neither the board, the financial
officer, nor the management official has the power or duty to employ, prescribe the duties of,
or remove necessary clerical and auditing assistance employed or utilized by the supervisory
committee and, if there is a credit committee, the power or duty to employ, prescribe the
duties of, or remove any loan officer appointed by the credit committee.

Section 9. Duties of secretary. The secretary prepares and maintains full and correct
records of all meetings of the members and of the board, which records will be prepared
within 7 days after the respective meetings. The secretary must promptly inform the
Administration in writing of any change in the address of the office of this credit union or the
location of its principal records. The secretary will give or cause to be given, in the manner
prescribed in these bylaws, proper notice of all meetings of the members, and perform such
other duties as may be directed to perform by resolution of the board not inconsistent with the
Act, regulations and these bylaws. The board may employ one or more assistant secretaries,
none of whom may also hold office as chair, vice chair, or financial officer, and may authorize
them under direction of the secretary to perform any of the duties assigned to the secretary.

Section 10. Executive committee. As authorized by the Act, the board may appoint an
executive committee of not fewer than three directors to serve at its pleasure, to act for it with
respect to specifically delegated functions. When making delegations to the executive
committee, the board must be specific with regard to the committee’s authority and limitations
relating to the particular delegation. The board may also authorize any of the following to
approve membership applications under conditions the board and these bylaws may
prescribe: an executive committee; a membership officer(s) appointed by the board from the
membership, other than a board member paid as an officer; the financial officer; any assistant
to the paid officer of the board or to the financial officer; or any loan officer. No executive
committee member or membership officer may be compensated as such.

Section 11. Investment committee. The board may appoint an investment committee
composed of not less than two, to serve at its pleasure to have charge of making investments
under rules and procedures established by the board. No member of the investment
committee may be compensated as such.

Addendum: The board must list the positions of the board officers and management officials
of this credit union. They are as follows:

Board Officers: Chairman, Vice Chairman, Secretary, Assistant Secretary, Financial Officer,
Assistant Financial Officer.

Management Officials: Chief Executive Officer, Chief Financial Officer, Chief Lending Officer



Section 4. Verification of accounts. The supervisory committee will cause the verification
of the accounts of all members with the records of the financial officer from time to time and
not less frequently than as required by the Act and regulations. The committee must maintain
a record of such verification.

Section 5. Powers of supervisory committee — removal of directors and credit
committee members. By unanimous vote, the supervisory committee may suspend until the
next meeting of the members any director, board officer, or member of the credit committee.
In the event of any such suspension, the supervisory committee must call a special meeting
of the members to act on the suspension, which meeting must be held not fewer than 7 or
more than 14 days after the suspension. The chair of the committee acts as chair of the
meeting unless the members select another person to act as chair.

Section 6. Powers of supervisory committee — special meetings. By the affirmative vote
of a majority of its members, the supervisory committee may call a special meeting of the
members to consider any violation of the provisions of the Act, the regulations, or of the
charter or the bylaws of this credit union, or to consider any practice of this credit union which
the committee deems to be unsafe or unauthorized.

Article X. Organization Meeting

Section 1. Initial meeting. At the time application is made for a federal credit union charter,
the subscribers to the organization certificate must meet for the purpose of electing a board of
directors and a credit committee, if applicable. Failure to commence operations within 60 days
following receipt of the approved organization certificate is cause for revocation of the charter
unless a request for an extension of time has been submitted to and approved by the
Regional Director.

Section 2. Election of directors and credit committee. The subscribers elect a chair and a
secretary for the meeting. The subscribers then elect from their number, or from those eligible
to become members of this credit union, a board of directors and a credit committee, if
applicable, all to hold office until the first annual meeting of the members and until the election
and qualification of their respective successors. If not already a member, every person
elected under this section or appointed under section 3 of this article, must qualify within 30
days by becoming a member. If any person elected as a director or committee member or
appointed as a supervisory committee member does not qualify as a member within 30 days
of such an election or appointment, the office will automatically become vacant and be filled
by the board.

Section 3. Election of board officers. Promptly following the elections held under the
provisions of section 2 of this article, the board must meet and elect the board officers who
will hold office until the first meeting of the board of directors following the first annual meeting
of the members and until the election and qualification of their respective successors. The
board also appoints a supervisory committee at this meeting as provided in Article IX, section
1, of these bylaws and a credit committee, if applicable. The members so appointed hold
office until the first regular meeting of the board following the first annual meeting of the
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members and until the appointment and gualification of their respective succassors.
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Section 3. Removal of directors and committee members. Notwithstanding any other
provisions in these bylaws, any director or committee member of this credit union may be
removed from office by the affirmative vote of a majority of the members present at a special
meeting called for the purpose, but only after an opportunity has been given to be heard.

Section 4. Conflicts of interest prohibited. No director, committee member, officer, agent,
or employee of this credit union may participate in any manner, directly or indirectly, in the
deliberation upon or the determination of any question affecting his or her pecuniary or
personal interest or the pecuniary interest of any corporation, partnership, or association
(other than this credit union) in which he or she is directly or indirectly interested. In the event
of the disqualification of any director respecting any matter presented to the board for
deliberation or determination, such director must withdraw from such deliberation or
determination; and in such event the remaining qualified directors present at the meeting, if
constituting a quorum with the disqualified director or directors, may exercise with respect to
this matter, by majority vote, all the powers of the board. In the event of the disqualification of
any member of the credit committee, if applicable, or the supervisory committee, such
committee member must withdraw from such deliberation or determination.

Section 5. Records. Copies of the organization certificate of this credit union, its bylaws and
any amendments thereof, and any special authorizations by the Administration must be
preserved in a place of safekeeping. Copies of the organization certificate and field of
membership amendments should be attached as an appendix to these bylaws. Returns of
nominations and elections and proceedings of all regular and special meetings of the
members and directors must be recorded in the minute books of this credit union. The
minutes of the meetings of the members, the board, and the committees must be signed by
their respective chairmen or presiding officers and by the persons who serve as secretaries of
such meetings.

Section 6. Availability of credit union records. All books of account and other records of
this credit union must be available at all times to the directors and committee members of this
credit union. The charter and bylaws of this credit union must be made available for
inspection by any member and, if the member requests a copy, it will be provided for a
reasonable fee.

Section 7. Member contact information. Members must keep the credit union informed of
their current address.

Section 8. Indemnification. (a) The credit union may elect to indemnify to the extent
authorized by the laws of the state of Ohio the following individuals from any liability asserted
against them and expenses reasonably incurred by them in connection with judicial or
administrative proceedings to which they are or may become parties by reason of the
performance of their official duties (check as appropriate).

Ix] current officials
[x] former officials
D] current employees

] former employees

(o) The credit union may pu
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