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MINUTES OF ACTION BY CONSENT OF

THE BOARD OF DIRECTORS OF SPRUCE VALLEY RANCH FOUNDATION

JUNE 29, 2010

The undersigned, all being Directors of Spruce Valley Ranch Foundation,
waive notice of a meeting and resolve that the original By Laws of Spruce Valley
Ranch Foundation (14 pages) and the Minutes of Action dated November 13,
1978, October 15, 1982, October 3, 1983, October 15, 1984, January 24, 1992,
August 13, 1992, and September 1, 1992, shall be recorded with the Summit

County Clerk and Recorder.

IN WITNESS WHEREQF, the undersigned have evidenced their approval of the
above proceedings as of the date last above mentioned.

/{Z_,

Tom E Roe, President
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Georgianna Fernandes, Secretary

Date
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P W'EH Carllsle Treasurer
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Date

Larry A A{ndersen, Vice President

Date
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Date

Date



BYLAWS
OF

SPRUCE VALLEY RANCH FOUNDATION

ARTICLE I
OFFICE
The principal office of the Corporation in the
State of Colorado shall be P. 0. Box 715, Breckenridge, Colorado.

Other offices and places of business may be established

from time to time by resolution of the Board of Directors.

ARTICLE IX

SEAL

The seal of the Corporation shall have inscribed
thereon the name of the Corporation, and the words,
"Coloradb"‘and "Seal", and shall be in such form as may
be approved by the Board of Directors, which shall have

power to alter the same at pleasure.

ARTICLE IIT

MEMBERS

3.1. Membership. Every Owner of a Site which

is subject to assessment as provided in the Declaration

of Covenants, Conditions, and Restrictions for the Spruce
Valley Ranch (the Declaration), shall be a member of the
corporation. Membership shall be appurtenant to and may

not be separated from ownership of any Site which is subject

to assessment.



3.4. Annual Meeting[ In the absence of a resolu-

tion of the board of direétors providing otherwise, the

annual meeting of the members of the Corporation for  the
election of directors, and for the transaction of such other
business as may properly come before the meeting, shall be

held on the 2nd Tuesday in January of each year, if the same

be not a legal holiday, and if a legal holiday, then on the
next succeeding business day, at 10:00 o'clock, A.M. If a
quorum be not present the meeting may be adjourned from time

to time, but no single adjournment shall exceed sixty (60) days.

The first annual meeting of members shall be held on January

10, 1978.

3.5. Special Meetings. Special meetings of members

may be called by the president (or in his absence by a vice-
president), the board of directors, or members having not
less than one-twentieth of the votes entitled to be cast at

such meetings.

3.6. Notice. Written or printed notice stating
the day, place and hour of the members' meeting, and, in
case of a special meeting, the purpose or purposes for which
the meeting is called, shall be delivered not less than ten
(10) days or more than fifty (50) days before the date of the
meeting, either personally or by mail, by or at the direction of
the president, the secretary, the board of directors, or the
officers or persons calling the meeting, to each member
entitled to vote at such meeting. If mailed, such notice

shall be deemed to be delivered when deposited in the United



States mail addressed to the member at his address as it
appears on the records of the Corporation, with postage
prepaid. TFFailure to deliver such notice or obtain a waiver
thereof shall not cause the meeting to be lost, but it shall
be adjourned by the members present for a period not to exceed
sixty (60) days until any deficiency in notice or waiver shall

be supplied.

3.7. Quorum. A quorum at any meeting of members shall
consist of one-fifth of the members of the Corporation entitled
to vote thereat, represented in person or by proxy. If a
quorum is present, the affirmative vote of a majority of the
members represented at the meeting and entitled to vote on the
subject matter shall be the act of the members, unless the vote
of a greater number or voting by classes is required by law,

the Articles of Incorporation or these Bylaws.

ARTICLE IV

DIRECTORS

4.1. Board of Directors. The Corporation shall be

managed by a Board of Directors (the Board). Three directors,
constituting the entire Board, shall be appointed by the Declarant
until the first annual meeting held after the first to occur of

the following events:

(1) Fifty percent (50%) of all Owners of Sites
have received a Certificate of Occupancy signifying
the completion of a residential house from the

authorized officials of Summit County,



Colorado, or
(2) Until December 31, 1982.

Directors so appointed need not be owners of sites, members
of the Corporation, or residents of Colorado, provided,
however, that the Declarant shall have the option at any

time during such period to permit election of a director or
directors from among the Owners. At the first annual meeting
held after the first to occur of the foregoing events, five
directors who are Owners of Sites shall be elected to the
Board by majority vote. One director shall be elected for

a one-year term; two directors for two-year terms; and two
directors for three-year terms. Each director shall hold
office until his successor has been elected at the appropriate
successive annual meeting and has qualified. Nothing con-
tained hérein shall be interpreted to restrict the rights

of elected directors to fill vacancies or the rights of mem-

bers to remove directors.

4.2. Annual Meetings. The annual meeting of the

Board of Directors shall be held at the principal office of

the Corporation or such other place designated by the Board

of Directors on the 2nd Tuesday in January of each year,

and no notice shall be required in connection therewith.

The annual meeting of the Board of Directors shall be for

the purpose of electing directors and officers -and the transac-

tion of such other business as may come before the meeting.

4.3. Regular Meetings. Regular meetings of the

Board of Directors shall be held on the 2nd Tuesday of each
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month at 10:00 o'clock, A.M., and no notice shall be required

in connection therewith.

4.4. Special Meetings. Special meetings of the

Board of Directors may be called at any time by the president
(or in his absence by a vice-president), or by any director,
and may be held within or without the State of Colorado at
such time and place as the notice or waiver thereof may spe-
cify. Notice of such meetings shall be mailed or telegraphed
to the last known address of each director at least five (5)
days, or shall be given to a director in person or by tele-
phone at least forty-eight (48) hours, prior to the date or
time fixed for the meeting. Special meetings of the Board

of Directors may be held at any time that all directors are
present in person, and presence of any director at a meeting
shall constitute waiver of notice of such meeting except as
otherwise provided by law. Unless specifically reguired by
law, the Articles of Incorporation or these Bylaws, neither
the business to be transacted at, nor the purpose of, any
meeting of the Board of Directors need be specified in the

notice or waiver of notice of such meeting.

4.5. Quorum. A quorum at all meetings of the Board
of Directors shall consist of a majority of the number of di-
rectors then fixed by these Bylaws, but a smaller number may
adjourn from time to time without further notice until a
quorum be secured. The act of the majority of the directors
present at a meeting at which a quorum is present shall be

the act of the Board of Directors, unless the act of a greater



number is required by the Articles of Incorporation or these

Bylaws;

4.6. Vacancies. Any vacancy occurring in the Board
of Directors may be filled by the affirmative vote of a ma-
jority of the remaining directors though less than a quorum
of the Board of Directors. A director elected to fill a
vacancy shall be elected for the unexpired term of his pre-
decessor in office, and shall hold such office until his
successor is duly elected or appointed and qualified. Any
directorship to be filled by reason of an increase in the
number of directors shall be filléd by the affirmative vote
of a majority of the directors then in office. A director
chosen to fill a position resulting from an increase in the
number of directors shall hold office until the next annual
meeting bf directors and until his successor shall have been

elected and qualified.

4.7. Committees. The Board of Directors may by

resolution adopted by a majority of the directors in office
designate and appoint one or more committees each of which
shall consist of two or more directors, which committees shall
have and may exercise all of the authority of the Board of
Directors in the management of the Corporation as shall be
provided in such resolution except as otherwise required

by law.

4.8. Removal. When the notice indicates the pur-
pose, directors may be removed at any meeting of members,

in the manner provided in this section. The entire Board of



Directors or any lesser numbér may be removed, with or with-
out cause, by a vote of a majority of the members then en-
titled to vote at an election of directors; but where the
Articles of Incorporation classify directors, the directors

| whose terms expire at the next annual meeting of members

may be removed by a vote of a majority of the members, and
directors whose terms do not expire at the next annual meeting
of members may be removed only by a vote of at least two-
thirds of the members. If the Corporation has cumulative
voting and if less than the entire Board is to be removed,

no one of the directors may be removed if the votes of a
sufficient number of members are cast against his removal,
which, if then cumulatively voted at an election of the entire
Board of Directors, or, if there are classes of directors,

at an election of the class of directors of which he is a part,

would be sufficient to elect him.

If the members of any class are entitled to elect
one or more directors by the provisions of the Articles of
Incorporation, the provisions of this section shall apply,
in respect to the removal of a director or directors so
elected, to the vote of the members of that class and not to

the vote of the members as a whole.

ARTICLE V

OFFICERS

5.1. Election. The elective officers of the Cor-
poration shall be a president, one or more vice-presidents,

a secretary, a treasurer and such other officers and as-



sistant officers as may be déemed necessary, who shall be
elected by the Board of Directors at its first meeting. Un-
less removed in accordance with procedures established by

law and these Bylaws, the said officers shall serve until the
next succeeding annual meeting of the Board of Directors and
until their respective successors are elected and qualified.
Any two or more offices may be held by the same person at

the same time, except that one person may not simultaneously
hold the offices of president and vice-president, or that of

president and secretary.

5.2. Officers. The officers of the Corporation
shall respectively exercise and perform the respective powers,
duties and functions as are stated below, and as may be as-

signed to them by the Board of Directors.

5.2.1. The president shall be the chief execu-
tive officer of the Corporation and shall, subject
to the control of the Board of Directors, have gen-
eral supervision, direction and control of the af-
fairs and officers of the Corporation. He shall
preside at all meetings of the members and of the
Board of Directors. The president, or a vice-presi-
dent, unless some other person is specifically
authorized by the Board of Directors, shall sign all
bonds, deeds, mortgages, leases and contracts of
the Corporation. The president shall perform all
the duties commonly incident to this office and such

other duties as the Board of Directors shall designate.



5.2.2., 1In the ébsence or disability of the
president, the vice-president or vice-presidents,
in order of their rank as fixed by the Board of Di-
rectors, and if not ranked, the vice-presidents in
the order designated by the Board of Directors,
shall perform all duties of the president, and when
so acting shall have all of the powers of, and be
subject to all the restrictions on the president.
Each vice-president shall have such other powers and
perform such other duties as may from time to time

be assigned to him by the president.

5.2.3 The secretary shall keep accurate
minutes of all meetings of the members of the Board
of Directors and committees having any of the au-
£hority of the Board of Directors. He shall keep
at the Corporation's principal or registered office
in Colorado a record of the names and addresses of
its members entitled to vote and shall be responsible
for the giving of notice of meetings of the members
of the Board of Directors. The secretary shall be
the custodian of the records and of the seal of the
Corporation and shall attest the affixing of the seal
of the Corporation when so authorized. The secretary
shall perform all duties commonly incident to his
office and such other duties as may from time to

time be assigned to him by the president.

5.2.4. An assistant secretary may, at the

request of the secretary, or in the absence or dis-

~10-



ability of the secretéry, perform all of the duties
of the secretary. He shall perform such other du-
ties as may be assigned to him by the president or

by the secretary.

5.2.5. The treasurer, subject to the order
of the Board of Directors, shall have the care and
custody of the money, funds, valuable papers and
documents of the Corporation. He shall keep correct
and complete books and records of accounts of the
Corporétion's transactions, which shall be the pro-
perty of the Corporation, and shall render financial
reports and statements of condition of the Corpora-
tion when so requested by the Board of Directors or
president. The treasurer shall perform all duties
commonly incident to his office and such other duties
as may from time to time be assigned to him by the

president.

5.2.6. An assistant treasurer may, at the
request of the treasurer, or in the absence or dis-
ability of the treasurer, perform all of the duties
as may be assigned to him by the president or by the
treasurer.

5.3. Compensation. All directors and officers

of the Corporation may receive salaries or other compensa-

tion for services rendered if so ordered and fixed by the

Board of Directors. The Board shall have authority to fix

salaries in advance for stated periods or render the same .

retroactive as the Board may deem advisable.

~-11-



5.4. Disability. In the event of absence or in-

ability of any officer to act, the Board of Directors may
delegate the powers or duties of such officer to any other

officer, director or person whom it may select.

5.5. Removal. Any‘officef or agent may be removed
by the Board of Directors whenever in its judgment the best
interests of the Corporation will be served thereby, but
such removal shall be without prejudice to the contract
rights, if any,.of the person so removed. Election or appointment
of an officer or agent shall not, of itself, create contract

rights.

5.6. Loans. No loans shall be made by the Corpo-

ration to its directors or officers.

ARTICLE VI

FINANCE

6.1. Banking. The moneys of the Corporation shall
be deposited in the name of the Corporation in such bank or
banks or trust company or trust companies, as the Board of
Directors shall designate, and may be drawn out only on
checks signed in the name of the Corporation by such person
or persons as the Board of Directors by appropriate resolu-
tion may direct. Notes and commercial paper, when authorized
by the Board, shall be signed in the name of the Corporation
by such officer or officers or ageﬁt or agents as shall

thereunto be authorized from time to time.

6.2. Fiscal Year. The fiscal year of the Corpora-

tion shall be determined by resolution of the Board of Di-

rectors.
-12-



ARTICLE VIT

WAIVER OF NOTICE

Any member, officer or director may waive, in writing,
any notice required to be given by law or under these Bylaws,

whether before or after the time stated therein.

ARTICLE VIITI

ACTION WITHOUT A MEETING

Nothing in these Bylaws shall be construed so as to
‘prevent any action required to be taken at a meeting of the
directors, committee thereof, if there be one, or members of
this Corporation, or any action which may be taken at a
meeting of directors, committee thereof, if there be one, or
members, to be taken at a meeting of directors, committee
thereof,‘if there be one, or members, to be taken without a
meeting if a consent in writing, setting forth the action so
taken shall be signed by all of the directors, committee mem-—
bers, if there be one, or members entitled to vote with re-

spect to the subject matter thereof.

ARTICLE IX

AMENDMENTS

These Bylaws may be alteréd, amended, or repealed

at any meeting of the Board of Directors.

ARTICLE X

DEFINITIONS

Definitions of terms used in these Bylaws shall be

as follows:

-13~



10.1. Owner. "Owner" means the record
owner, whether one or more persons or entities, of the
fee simple title to any Site which is a part of the
Property, but shall not mean or refer to any person
or entity who holds such interest merely as security
for the performance of a debt or other obligation,
including a mortgagee or beneficiary under a deed
of trust, unless and until such person has acquired
fee simple title pursuant to foreclosure or other

proceedings.

10.2. Property. '"Property" means that cer-
tain real property described in Exhibit A attached
to the Declaration and such additions thereto as
may hereafter be brought within the terms of said

Declaration.

10.3. Site. "Site" means any plot of land
shown on any recorded subdivision map of the Property,

but shall not include the Common Areas.

10.4. Common Areas. "Common Areas" means

that real property and improvements thereon in
Summit County, Colorado, owned by the Corporation
for the common use and enjoyment of the Owners on
a nonexclusive basis, except as otherwise provided
in the Declaration of Covenants, Conditions and

Restrictions for the Spruce Valley Ranch.

-14-
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MINUTES OF ACTION BY CONSENT OF
BOARD OF DIRECTORS OF
SPRUCE VALLEY RANCH FOUNDATION
November 13, 1978
The undersigned, being' all of the Board of Directors

designated in the Articles of Incorporation of Spruce Valley
Ranch Foundation, severally waive notice of meeting of the Board
of Directors and take the following action by consent:

l. Bylaws. RESOLVED, that Paragraph 3.7. Quorum is
hereby amended to provide that a quorum at any meeting of members
shall consist of one—fifth of the members of the Corporation en-
titled to vote thereat, represented in person or by proxy.

These Minutes of Action by Consent may be executed in

. one or more counterparts, all of which taken together shall con-

_stitute the same minutes. -

When signed by all the Directors of the Corporation, these

" Minutes may be certificd as imaving been unanimously adopted by

vote of the Board of Directors of the Corporation on the date

Vfirst above written.

IN WITNESS WHEREOF, the foregoing Minutes are approved as

. of the date first above written.

:&Ju'—alCC.W,Q . S le-12-1%X
Winthrop C. Lockwood, Jr. . Date Signed

__2!_4_’;@4\\43 ‘mr\/u.ﬁﬁc‘n-) : ll‘\'_’).l_'[?\
Susan W. Lockwood Datd Signed

446%/4/ Jh. Ma/é-, -/3-7F

~ YuCinda M. Daly Date Signed

T R e,
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Minutes of Action By Consent of
Special Meeting of Board of Directors of
Spruce Valley Ranch Foundation
October 15, 1982

The undersigned, being all of the Directors of
SPRUCE VALLEY,RANCH FOUNDATION waive notice of a meeting

and take the following action by consent:

WHEREAS, pursuantto ARTICLE IX of the Bylaws of

Spruce Valley Ranch Foundation, the Board of Directors

may alter, amend or repeal these Bylaws.

IT IS RESOLVED, that the Bylaws of Spruce
Valley Ranch Foundation paragraph 3.4 Annual
Meeting, is hereby amended to State:

In the absence of a resolution of the
board of directors providing otherwise, the
annual meeting of the members of the Corporation
for the election of directors, and for the
transaction of such other business as may properly
come before the meeting, shall be held on the 2nd
Tuesday in October of each year, if the same be
not a legal holiday, and if a legal holiday,
then on the next succeeding business day, at
10:00 o'clock A.M. If a quorum be not present
the meeting may be adjourned from time to time,
but no single adjournment shall exceed sixty (60)
days. The first annual meeting of members shall
be held on January 10. 1978.

FURTHER RESOLVED, that the Bylaws of Spruce
Valley Ranch Foundation paragraph 4.2 Annual
Meetings, is hereby amended to state:

The annual meeting of the Board of Directors
shall be held at the principal office of the
Corporation or such other place designated by the
Board of Directors on the 2nd Tuesday of October
each year, and no notice shall be required in connection
therewith. The annual meeting of the Board of Directoxrs
shall be for the purpose of electing directors and
officers and the transaction of such other business
as may come before the meeting. )



Minutes of Action

Spruce Valley Ranch Foundation
page two

October 15, 1982 .

These Minutes of Action by Consent may be executed
in one or more counterparts, all of which taken together

shall constitute the same Minutes.

When signed by all the Directors of the Corporation,

these Minutes of Action by Consent may be cextified as

-

having been unanimously adopted by vote of the Board of

Directors of the Corporation on the 15th day of October, 1982.

IN WITNESS WHEREOF, the undexrsigned have evidenced their
approval of the abové proceedings as of the date last above

mentioned.

Date: 0~ (D~ Y2—" | QVKzﬂjlﬂ

Winthrog\é. Lockwood, Jr.

Date: \&- k>“'€59~.: - - Mo,

Susan W. Lockwood

Date: 10-/0- P2 %ﬂf %{/«wQ

David C. tckwood
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MINUTES OF ACTION BY CONSENT OF
SPECIAL MEETING OF BOARD OF DIRECTORS OF
SPRUCE VALLEY RANCH FOUNDATION

October 3, 1983

The undersigned, being all of the Dircctors of SPRUCE
VALLEY RANCH FOUNDATION, waive notice of a meeting and take
the following action by consent:

WHEREAS, pursuant to ARTICLE IX of the Bylaws of Spruce

Valley Ranch Foundation, the Board of Directors may alter, amend
or repeal these Bylaws.

IT IS RESOLVED, that the Bylaws of
Spruce Valley Ranch Foundation, Section 4.1.
Board of Directors, is hereby amended in
part, to state:

At the first annual meeting held after

the first to occur of the foregoing events,

three (3) directors who are Owners of Sites

shall be elected to the Board by majority

vote. One dircctor shall be clected for a

two year term; one director for a three year

term; and one director for a four year term.

These Minutes of Action by Consent may be executed in one
Or more counterparts, all of which taken together shall constitute
the same Minutes.

When signed by all of the Directors of the Corporation,
these Minutes of Action by Consent may be certified as having
been unanimously adopted by vote of the Board of Directors of

the Corporation on the 3rd day of October, 1983.

TN WITNESS WHEREOI, the undersigned have evidenced their

approval of the above proccedings as of the date last above written.

Moot
____‘¢Qi§%§ﬂ£%§§£%god, Jr.

Winthrop\C.
\J

@Ag@(\ Lo, |z e weme)

Susan W. Lockwood



MINUTES OF ACTION BY CONSENT
OF SPECIAL MEETING OF BOARD OF DIRECTORS
OF SPRUCE VALLEY RANCH FFOUNDATION

October 15, 1984

The Directors of Spruce Valley Ranch Foundation waive
notice of a meeting and take the following action by
consent: '

Whereas, pursuant to Article IX of the Bylaws of.
Spruce. Valley Ranch Foundation, the Board of Directors
may alter, amend or. repeal these Bylaws.

It Is Resolved, that the Bylaws of Spruce Valley Ranch
Foundation, paragraph 3.4, Annual Meeting is hereby amended
to state: :

In the absence of a resolution of the Board of Directors
providing otherwise, the Annual Meeting of the members
of the Corporation for the election of directors, and
for the transaction of such other business as may
properly come before the meeting, shall be held on

the 3rd Tuesday in April of each year, if the same

be not a legal holiday, and if a legal holiday, then

on the next succeeding business day, at 10:00 O'clock
A.M. If a quorum be not present the meeting may be
adjourned from time to time.

Further Resolved, that the Bylaws of Spruce Valley ;
Ranch Foundation, paragraph 4.2 Annual Meetings, is hereby :
amended to state:

The Annual Meeting of the Board of Directors shall be
held at the principal office of the Corporation oxr
such other place designated by the Board of Directors
on the 2nd Tuesday of October each year, and no notice
shall be required in connection therewith. The annual
meeting of the Board of Directors shall be for the
purpose of electing directors and officers and the
transaction of such other business as may come before
the meeting. :



MINUTES OF ACTION BY CONSENT OF
SPECIAL MEETING OF THE BOARD OF DIRECTORS FOR
. SPRUCE VALLEY RANCH FOUNDATION

“January 24, 1992

The undersigned, being all of the directors of Spruce Valley
Ranch Foundation waive notice of a meeting and take the following
action by consent: ’

WHEREAS, ‘pursuant to ARTICLE IX of the Bylaws of Spruce Valley
Ranch Foundation, the Board of Directors may alter, amend or repeal
these Bylaws.

IT IS RESOLVED, that the Bylaws of Spruce Valley -Ranch
Foundation paragraph 3.4 Annual Meeting, is hereby amended to
State: o

In the absence of a resolution of the DBoard of Directors
providing otherwise, the annual meeting of the members of the
Corporation for the election of dircctors, and for the transaction
of such other business as may properly come before the meeting,
shall be held on the 2nd Saturday of September of each Year, if the
same be not a legal holiday, and if a legal holiday, then on the
next succeeding bhusiness day, at 10 o'clock A.M. If a quorum be
not present the meeting shall be adjourned from time to time, but
no single adjournment shall exceed sixty (60) days.

The effective term of any elected director at an Annual
Meeting shall commence sixty (60) days following such director's
election by the membership.

FUgTHER RESOLVED, that the Bylaws of Spruce Valley Ranch
Foundation paragraph 4.2 Annual Meetings, is hereby amended to
State:

The annual meeting of the Board of Directors shall be held at
the principal office of +the Corporation or such other place
designated by the Board of Directors each year at the first reqular
meeting of the directors to occur following the effective
commencement date of any newly elected board members term following
the Annual Meeting of. the members of the Corporation. . The annual
meeting of the Board of Directors shall be for the purpose of
electing the officers of the Corporation and the transaction of
such other business as may come before the meeting.



Minutes of Action ‘
Spruce Valley Ranch Foundation
January 24, 1992

If there should be a vacancy on the Board of Directors and
such vacancy is filled by appointment of a new replacement director
by the other members of the DBoard of Directors, according to
paragraph 4.6, the Board of Directors shall at their discretion
consider by majority vote the election of officers to f£ill the
vacancy of any such position requiring appointment.

Regular meetings of the Board of Directors shall be held at
the principal office of the Corporation oxr such other place
designated by the Board of Directors on the 3rd Tuesday of each
month unless otherwise rescheduled by a majority of the directors.
If a quorum be not present, the meeting shall be adjourned and
rescheduled. ' :

These Minutes of Action by Consent may be executed in one or
more counterparts, all of which taken together shall constitute the
same Minutes.

When signed by all the Directors of the Corporation, these
Minutes of Action by Consent may be certified as having been
unanimously adopted by vote of the Board of Directors of the
Corporation on the 15th day of December, 1991.

IN WITNESS WHEREOF, the undersigned have evidenced their
approval of the above proceedings as of the date last above

mentioned. , A ‘
T
Date: ('QW-CVZ/”‘l A | 'Y/z«/Q,

Winthrop C. -Lockwood, Jr.

Date: 270//%‘f' VYiwelod ES Tt

Michael E. Good

Date: ﬁ—% bz /g/M

Richard S. Griffith, Sr.

svsmmi .24
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MINUTES- OF ACTION BY CONSENT OF A
REGULAR MEETING OF THE BOARD OF DIRECTORS FOR
SPRUCE VALLEY RANCH FOUNDATION

August 13, 1992

The undersigned, being all of the directors of Spruce Valley
Ranch Foundation, waive notice of a meeting and take the following
action by consent:

WHEREAS, pursuant to ARTICLE IX of the Bylaws of Spruce Valley
Ranch Foundation, the Board of Directors may alter, amend or repeal
these Bylaws.

WHEREAS-, the Bylaws under Section 4.1 were amended by the
Board of Directors on October 3, 1983.

IT IS RESOLVED, that the Bylaws of Spruce Valley Ranch
Foundation, Section- 4.1 Board of Directors, is hereby amended in
its entirety to state: :

4.1 Board of Directors. The Corporation shall be
managed by a Board of Directors (the Board). Five directors,
constituting the entire Board, shall be elected by the
membership. Each director shall be elected for a three (3)
year term. Each director shall hold office until his
successor has been elected at the appropriate successive
annual meeting and has qualified. Nothing contained herein
shall be interpreted to restrict the rights of elected
directors to fill vacancies or the rights of members to remove
directors.

For the three (3) terms commencing in 1992, two (2) of
the terms shall be for three (3) years each and one (1) of the
terms shall be for two (2) years to 1994 and then three (3)
yYears thereafter. For the two (2) terms expiring in 1993,
both shall be three (3) year terms thereafter.

These Minutes of Action by Consent may be executed in one or
more counterparts, all of which taken together shall constitute the
same Minutes.

When signed by all the Directors of the Corporation, these
Minutes of Action by Consent may be certified as having been
unanimously adopted by vote of the Board of Directors of the
Corporation on the 13th .day of August, 1992.
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IN WITNESS WHEREOF, the undersigned have evidenced their
approval of the above proceedlngs as of the date last above
mentioned.

o

Date: ciéff’ﬁ’Z/ | / (3 )//‘///< ﬁ

Richard’ S. GrJ,}’_ﬁJ.t.h, “Sr.

Date: K/P{LZQL’ ' )/%4¢4Lu/€ £z§%774,,
! o , "Michael E, Good

'

Date: G290~ ‘ '(L /""‘/(
W. C. Lockwood, Jr.
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MINUTES OF ACTION BY CONSENT OF A
REGULAR MEETING OF THE BOARD OF DIRECTORS FOR
SPRUCE VALLEY -RANCH FOUNDATION
.September 1, 1992

The undersigned, being all of the directors of Spruce Valley
Ranch Foundation, waive notice of a meeting and take the following
action by consent: \

WHEREAS, pursuant to ARTICLE IX of the Bylaws of Spruce Valley
Ranch Foundatlon, the Board of Directors may alter, amend oxr repeal

these Bylaws.

WHEREAS, the Bylaws under Section 4.1 were amended by the
Board of Dlrectors on October 3, 1983.

IT IS RESOLVED, that the Bylaws of Spruce Valley Ranch
Foundation, Section 4.1 Board of Directors, is hereby amended with
the following additions:

At the Annual Meeting of the Members of the Spruce Valley
Ranch Foundation to be held on Saturday, September 12, 1992 at 10
a.m., the following election procedure shall be undertaken:

1) Propexty owners may vote for up to three (3) candidates,
with no more than one vote allowed per candidate.

2) The two (2) candidates receiving the most votes will
serve 3-year terms.

3) The candidate receiving the next highest number of votes
will serve a 2-year term, such term to be 3-year terms
starting in 1994 . and thereafter.

4) In the case of a tie involving the length of term to be
served, this will be decided by a vote of the property owners
and proxy holders present at the Annual Meeting.

5) If the tie involves more candidates than vacancies on the
board, these names will be resubmitted to a vote by all
property owners within thlrty (30) days of the Annual Meeting.

IN WITNESS WHEREOF, the undersigned have evidenced their
approval of the above proceedings as of the date 1ast above

- mentioned.

Date: 9//4’@12 2 M 4//

Rlchara S. GriAffith, Sr.

Date: (/'/7 /52 )/IMM/( G AT e

Michael ?ﬂ Good

Date: 4. 492~ . W pre—e—T__
W. C. Lockwood, Jr.
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