ARTICLES
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FOUNDATION 5

a nenprofit corporation
Corporation Act and adopts the following Articles of Tncor-

poxration.

The name of the corporation is: SPRUCE VALLEY

DURATION

The corporation shall have perpetual existence.

ARTICLE IIZ

FURPOSES AND POWHERS

3edie Purposes. The corporation is formsd exclusively

management,

maintenance and care of corporation proparty within the
meaning of Section 523 of the Internal Revenue Code. 7The

corporation is not formed for pecuniary profit or financial
gain and no part of the corporation's net earnings, profit
or income is distributable to, or shall inure to the benefit

of, its members, directors or officers or any other private



individual except to the extent permitted under the Colorado

Monprofit Corporation Ack and Section 528 of the Irnternal
Revenue Code.
3.2. Powers. In furtherance of the foregoing pur-

poses the corporation have and may exercise all of

the powers now or here Conferreq upon nonprofit corpo-
rations organized under the laws of Colorado, including but
not limited to those power§ expressly set forth in ths De-
claration of Covenants, Concditions and Restrictions for the
Spruca Valley Ranch (the Declaration) and powers necessary

or incidental thereto.

ARTICLE IV

INITIAL BOARD OF DIRECTORS

Three directors shall constitute the initial bhoard,

their names and addresses being as follows: ,

Winthrop C. Lockwood, Jr. P.O. Box 715
. Breckenridge, Colorado

Susan W. Lockwood P.O. Box 715
Breckenridge, Colorado

Lginda M. Daly Box 715
‘ .dge, Colorado




REGISTERED OFFICE D REGISTERED AGENT

The address of tha initial registered office of the

Street, Breckenridge, Colorado. 8042k

[4a)
.

corporation is 325 £. Main
The name of its initial reglcetered agent at such address is

Winthrop C, Lockwood, Jr.

RIGHTS OF DIRECTORS AND OFFICERS

TO CONTRACT WITH CORPQRAQ;OE

Any of the directors or officers of this corporation
shall not, in the absence of fraud, be disqualified by his
office from dealing or contracting with this corporation
either as vendor, purchaser or otherwise, nor shall any firm,
association, or corporation of which he shall he a member,
or in which he may be pecuniarily interested in any manner
be so disgualified. No director or officer, nor any firm,
association, or corporation with which he is connected ag
aforesaid shall be liable to account to this corporation or its
shareholders for any profit realized by him from or through
any such transaction or contract, it being the express purpose
and intent of this article to permit this corporation to buy
from, sell to, or otharwise deal with partnerships, firms or
corporations of which the directors and officers of this cor—
poration, or any one or more of them, may be members, di-
rectors or officers, or in which they or any of them may have
pecuniary interests; and the contracts of this corporation,
in the absence of fraud, shall not be void or voidable or

affected in any manner by reason of any such position. Fur-

.._3__



thermore, directors of this corporaticn may be cour

A for

this corporation at

‘be pecuniarily interested

in matters considered maeting, and any action taken

at such meeting with to such matter by = majority

e

the disinterested di shall not be void or wvoidal

af fraud.

INDRMNIFICATIONYQFVDIEECTORS AND OFFICERS

The corporation shall indennify every director ox

icer or former dirs

or officer or any person who o

havae served at its reguest as a director or officer of anorher

corporation in which it owns shares of capital stock or of whi

helrs, enscutors and administrators.
’

against expenses actually and veasonably incurred by him

any action, suit or pro-

in connection with the defense of
ceeding, c¢ivil or cviminal, to which he may be made a party
by reason of his bsing or having been Such a director or
ofificer of the corporation, except in relation to matters
as to which he shall be finally adjudged in zuch action,

sult or proceeding to be liable for negligence or misconduc

rerformance of duty to +

» In the avent
of a settlement, indemnificatrion shall be providéd only in
connection with such matters covered by the settlement ag

Lo which the corporation is advised by counsel that the perscon
to be indemnified did not commit such a breach of duty. The

foregoing right of indemnification shall notl: be exclusive of

other rights to which he may be entitled.



The name and address of the incorporator is:
Brian Pendleton, 1660 Lincoln, Suite 1710, Denver,

Colorado 80264,

VOTING

Bach member shall be entitled to one vote for each
Site owned. When more than one person holds an interest
in any Site, all such persons shall be members of the corpo-
ration. The vote for each Site shall be exercised as the
persons having an interest in such Site among themselves
determine, but in no event shall a fractional vote or more

than one vote be cast with cespect to any Site.

ARTICLE X

DISTRIBUTION UPON DISSOLUTION

Upon the dissolution of the corporation, the balance
of all assets after payment of all liabilities and obligations
of the corporation shall be distributed to the members ac-—
cording to a plan of distribution adcpted pursuant to the

Colorado Nonprofit Corporation Act.

ARTICLE XTI

DEFINITIONS

Definitions of terms used in these Articles shall

be as follows:

11.1. Owner. "Owner" means the record owner,
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ARTICLES OF AMENDMENT
TO THE
ARTICLES OF INCORPORATION
OoF
SPRUCE VALLEY RANCH FOUNDATION

Pursuant to the provisions of the Colorado Nonprofit Cor-
poration Act, Spruce Valley Ranch Foundation, a Colorado non-
profit corporation (the "corporation") adopts the following
Articles of Amendment to its Articles of Incorporation:

FIRST: The name of the corporation is Spruce Valley
Ranch Foundation.

SECOND: The following amendment to the Articles of
Incorporation was ‘adopted on the Lf)lLb_ day of ()i '
198% , in the manner prescribed by the Colorado Nonprofit
Corporation Act, at a meeting at which a quorum of members
was present, and such amendment received at least two-thirds
of the votes which members present or represented by proxy
at such meeting were entitled to cast:

The following Article XII is hereby added to
the Articles of Incorporation of the corporation:

ARTICLE XIT

LIABILITY OF DIRECTORS

To the fullest extent permitted by
the Colorado Nonprofit Corporation Act,
as the same exists or may hereafter be
amended, no director of this corporation
shall be liable to the corporation or its
members for monetary damages for breach
of fiduciary duty as a director.

SPRUCE VALLEY RANCH FOUNDATION,
a Colorado nonprofit corporation

By: }/%é%éézzé‘ﬁ/
R

I President

By: /{QQZJZ?Cfigz;fQZLaAgj::>
Its #‘ 2 Secretary

STATE OF COLORADO )
) ss.
COUNTY OF SUMMIT )




The foregoing Articles of Amendment to the Articles of

Incorporation of Spruce Valley Ranch Foundation were
acknowledged before me thl 1 da of(,gL%; 2 198% ,
bYlALm%hWMﬁ C. Ln( ufmr ii, “as ér e AT

and _Qf‘l\\ L' LAOAT V T Yo ta i a

of Spruce Valley Ranch Poundatlon, a .Colorado nbnproﬁ*t cor-
poration.

WITNESS my hand and official seal.

>
f7§:f /KAﬂ 447’

~Notary Publig’ U{
¢ SKUHILL RD, SUITE2 BR E'-JRIDGE co £0424

o q'\

My commission Expires: -3



