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COMPLAINT FOR DECLARATORY JUDGMENT,
BREACH OF FIDUCIARY DUTY AND INJUNCTIVE RELIEF

Plaintiff Board of Directors of Association of Angel Fire Property Owners, Inc. (“AAFPO”),
by and through its attorneys, Walcott, Henry & Winston, P.C., for its Complaint for Declaratory
Judgment, Breach of Fiduciary Duty and Injunctive Relief, states as follows:

General Allegations

1. AAFPO is a New Mexico non-profit corporation with its principal place of business
in Colfax County, New Mexico.

2. Defendant Angel Fire Resort Operations, LLC (the “Resort”) is a New Mexico limited
liability company with its principal place of business in Colfax County, New Mexico.

3. On April 20, 1995, the United States Bankruptcy Court for the District of New
Mexico entered an Amended Joint Plan of Reorganization (the “Plan”) that governs rights and duties
between AAFPO and the Resort. The Plan is attached hereto and incorporated herein by reference

as Exhibit 1.



4. Section 4.16(j)(ii) of the Plan was amended by Order dated February 21, 1996. (Ex.
1.)

5. AAFPO was incorporated on July 11, 1995. AAFPQO’s Articles of Incorporation (the
“Articles”) are attached hereto and incorporated herein by reference as Exhibit 2.

6. On February 15, 1996, AAFPO filed its By-Laws with the State of New Mexico,
which are attached hereto and incorporated herein by reference as Exhibit 3.

7. On September 27, 1995, AAFPO filed a Supplemental Declaration of Restrictive
Covenants and Easements (“Supplemental Declaration) in the Taos County Clerk’s Office. The
Supplemental Declaration is attached hereto and incorporated herein by reference as Exhibit 4.

8. Disputes between AAFPO and the Resort are governed by the provisions of Exhibits

1-4 hereto.
0. The Court has jurisdiction and venue to determine the disputes between the parties.
Count I
Declaratory Judgment

Regarding the Lawful Constitution of AAFPO’s Board of Directors

10.  AAFPO incorporates herein by reference the General Allegations as if fully set forth
herein.

11. On June 27, 2020, a regular AAFPO Board meeting was held to elect new officers for
2020. As of'that date, the Board consisted of nine members.

12. On July 9, 2020, an Executive Session was called, during which four Directors
resigned. As of that date, the Board consisted of five members.

13. On August 7, 2020, another Board member resigned, leaving the Board with four
members.

14. On August 13, 2020, the remaining four Directors met and nominated four new
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Directors to fill positions left vacant by resignations. As of August 13, 2020, the Board had eight
Directors.

15. Since August 13, 2020, the Resort has repeatedly taken the position that the Board
is not legally constituted because it did not have a quorum necessary to elect new Directors.

16. AAFPO’s By-Laws, Article VI, Section 1 state that “the Association shall be managed
by a Board of nine (9) Directors . . ..” (Ex. 3.)

17. NMSA 1978, § 53-8-20 states:

A. A majority of the number of directors fixed by the bylaws, or in
the absence of a bylaw fixing the number of directors, then of the
number stated in the articles of incorporation, shall constitute a
quorum for the transaction of business, unless otherwise provided in
the articles of incorporation or the bylaws; but in no event shall a
quorum consist of less than one-third of the number of directors so
fixed or stated. 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
Nonprofit Corporation Act, the articles of incorporation or the
bylaws.

18. AAFPO’s By-Laws, Article VI, Section 3, states:

Vacancies. Inthe event of death, resignation or removal of an elected
director, his successor shall be selected by the remaining elected
directors and shall serve until the next election of directors.
(Emphasis added).

19. N.M.S.A.1978, § 53-8-19 (1975), states in pertinent part:

A. Any vacancy occurring in the board of directors and any
directorship to be filled by reason of an increase in the number of
directors may be filled by the affirmative vote of a majority of the
remaining directors, though less than a quorum of the board of
directors, unless the articles of incorporation or the bylaws provide
that a vacancy or directorship so created shall be filled in some other
manner, in which case such provision shall control.

(Emphasis added).

20. Pursuant to the By-Laws, Article VI, Section 5, and NMSA 1978, §§ 53-8-19 and 53-
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8-20, the Board had the authority, and indeed the duty, to appoint four new Directors so that the
Board would have a quorum necessary to conduct the business of AAFPO on behalf of its members.

21. Consistent with the Declaratory Judgment Act, §§ 44-6-1, et seq. (1975), there is an
actual controversy between the parties regarding interpretation of the By-Laws and provisions of the
New Mexico Nonprofit Corporation Act, §§ 53-8-19 and 53-8-20, for which a decree from this Court
may terminate any uncertainty or controversy.

22. AAFPOrespectfully requests the Court enter a Declaratory Judgment that decrees that
the current constitution of the Board of AAFPO is legal and that the Board has the authority to
conduct business on behalf of AAFPO’s members.

Count II

Declaratory Judgment
Regarding AAFPO’s Right to Information

23. AAFPO incorporates herein by reference the General Allegations and Count I as if
fully set forth herein.
24. Pursuant to the Plan (Ex. 1.), the claims of the Property Owners, who are now
members of AAFPO, were resolved in Section 4.16, by mutual agreements between the predecessor
to the Resort and AAFPO and its members, in pertinent part to this dispute, as follows:
a. AAFPO and its members would have rights to a Negative Easement for use of the
Resort’s Amenities (Ex. 1, § 4.16(a));

b. AAFPO’s members would pay an Annual Assessment, or would not have the right to
use the Amenities (Ex. 1, § 4.16(b));

c. The Resort would spend amounts received from the Annual Assessment for upkeep,
maintenance, operation and improvement of the Amenities (Ex. 1, § 4.16(c));

d. The Resort will provide an “annual amenities budget from the [Resort] prior to the
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Annual Assessment being spent showing [AAFPO] how the [Resort] will break out
the Annual Assessment proportionally by amenity . . . .” (Ex. 1, § 4.16(c));

The Resort “shall prepare an annual report of the Annual Assessment collected for the
prior year showing how the Annual Assessment was spent.” (Ex. 1, § 4.16(c));
The Resort “must place the Annual Assessment funds in a separate segregated
account to be held in trust for the Property Owners . . .” (Ex. 1, § 4.16(f));
AAFPO’s Board “will have veto power over the annual budget or any portion of the
Annual Assessment contemplated by the [Resort] to be used for other than the
Amenities, prior to those sums being spent.” (Ex. 1, § 4.16(%));

AAFPO “will take responsibility for collection of the annual assessment in order to
comply with requirements of New Mexico law wherein the [AAFPO] board must be
responsible for annual assessment collection.” (Ex. 1, § 4.16(f));

“A collection process will be worked out wherein [AAFPO] will subcontract the
annual assessment collection to another party which could be the [Resort]. The
process will be worked out with the [Resort] whereby the [AAFPO] board cannot
unreasonably withhold the Annual Assessment funds from the [Resort].” (Ex. 1, §
4.16(1));

“The [Resort] will not increase Annual Assessment for ‘commercial’ facilities, e.g.,
a new restaurant. The [Resort] understands that the Committee does not expect the
Property Owners to use such facilities for free. Property Owners will be able to use,
and will be charged the same rates as the public for use of these ‘commercial’
facilities.” (Ex. 1, § 4.16(i)(1));

“The annual amenities budget provided to [AAFPO] each year shall include
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25.

Complaint

$100,000.00 or 5% of the collected annual assessments every year . . . whichever is
greater.” (Ex. 1, § 4.16(j)(i1));

As part of the 5% due to AAFPO, the Resort is to pay AAFPO “$20,000.00 or 1%
of the collected annual assessments every year, whichever is greater” as a
“discretionary account” to cover “AAFPO’s ordinary and reasonable operating
expenses.” (Ex. 1, § 4.16(j)(i1));

“The [Resort] agrees . . . that the [AAFPO] responsibilities for collection of
assessments will be contracted to the Purchaser or its successors in interest and that
they will be performed for consideration of no more than $1 chargeable to the
[AAFPO] discretionary account as an expense of [AAFPO].” (Ex. 1, § 4.16(j)(i1));
“The [AAFPO] Board will have an advisory role on issues such as operating
programs, annual budgets and capital improvements which fit within the limitation
described herein. The [Resort] agrees to review the amenities operating and capital
budget with the [AAFPO] Board prior to the fiscal year in which Annual Assessment
monies are contemplated to be spent.” (Ex. 1, § 4.16(n)(vii)).

Pursuant to the Supplemental Declaration:

“Declarant shall assess and the Property Owner of each Homesite shall pay to
Declarant a nonrefundable annual assessment . . . to be used only for improvement,
maintenance, upkeep, repair and operation of and additions to the Amenities.” (Ex.
4,8 3.A)

“Declarant or the Association, as may be agreed between them, may enforce the
provisions of this Paragraph 3.” (Ex. 4, § 3.C.)

“[T]he Property Owners irrevocably appoint the Association, and the Association
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27.
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hereby accepts such Appointment, as their sole and exclusive agent for purpose of
enforcing the provisions of Paragraphs 1 and 5 hereof and no Property Owner shall
have an individual right to enforce the provisions of said paragraphs.” (Ex. 4, § 10.)
The Articles state, in pertinent part, that AAFPO shall have the power to:

Enforce the Protective Covenants and Restrictions (Ex. 2, Art. 1I(d));

Levy assessments and enforce payment thereof (Ex. 2, Art. II(e));

Review and approve the annual operating budget to be submitted by the Resort
(Ex. 2, Art. II(f));

File or record liens and foreclose upon such liens for non-payment of assessments
(Ex. 2, Art. 1I(h)).

The By-Laws set forth the Duties and Powers of the Board, including:

“To, in accordance with the Supplemental Declaration, establish the method for
calculating the amount of yearly assessment dues to be paid by the members of the
Association and to levy and collect those assessments, and to establish and collect
reasonable annual assessments for the use of any or all of the Common Facilities and
maintenance of the integrity of the Supplemental Declaration as the Board may deem
necessary or desirable from time to time for the purpose of equitably allocating
amount property owners and the public the cost of operation thereof.”

(Ex. 3, Art. VIII, § 14.)

“The method for calculating the amount of the assessments will be based upon the
percentage of use of the Amenities by the members compared to that of the general
public. These figures will be kept by the [Resort] along with the information on the

income generated from the use of all Amenities, which will be annually audited and
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submitted to the Board.” (Ex. 3, Art. VIII, § 14.)

C. “[T]he [Resort] shall, no less than three (3) months prior to the beginning of the
amenity year, submit a proposed operating budget, including the proposed yearly
assessment amounts that individual property owners shall pay, and a list of the total
amount of dues assessed. The Board shall have the right to review and approve said
budget.” (Ex. 3, Art. VIII, § 14.)

d. “The reasonableness of the annual assessment in the budget will be based on: 1) the
pro rata share of the Members’ versus the general public’s use of the Amenities
(broken down by amenity), compared to the income generated by each; and 2) the
estimated operating expenses (by amenity), using the consumer price index as the
basis for raising dues if necessary. This information will assist the Board in
determining whether or not the Members’ assessments should be increased or
decreased for the following fiscal year. (Ex. 3, Art. VIII, § 14.)

e. “To performall acts required of'it under the Covenants and Restrictions, including but
not limited to the enforcement of collection of the assessments, the hiring and
designation of a collection agent, and enforcement of the Land Use Easement granted
the Association and the Members in the Supplemental Declaration.”

(Ex. 3, Art. VIII, § 15.)

f. “[TThe Board shall have the right to review the [Resort’s] amenities operating and
capital budgets prior to the amenity year in which annual assessment monies are
contemplated to be spent.” (Ex. 3, Art. VIII, § 17.)

28. The provisions of the Plan, Supplemental Declaration, Articles and By-Laws should

all be considered when determining the rights, duties and obligations between AAFPO and the Resort.
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29.  AAFPO also has statutory duties as a Homeowners’ Association:

a. Pursuant to NMSA 1978, § 47-16-6(B), AAFPO has the power to lien and foreclose
liens on lots for unpaid assessments.

b. Pursuant to NMSA 1978, § 47-16-6(D), AAFPO has the duty to provide a recordable
statement setting forth the amount of unpaid assessments against a lot owner’s lot
within ten business days after receipt of a request for such statement.

c. Pursuant to NMSA 1978, § 47-16-7(E), AAFPO shall adopt a budget annually and
provide a copy of the budget to all lot owners.

d. Pursuant to NMSA 1978, § 47-16-7(F), AAFPO shall provide all lot owners a copy
of the annual budget listing all fees and fines that may be charged to a lot owner by
AAFPO or any management company retained by AAFPO.

e. AAFPO has an obligation to disclose the terms of any contract negotiated between
AAFPO and any management company.

30.  AAFPO has statutory and contractual duties to its members to provide information

regarding what is being done with their annual assessments.

31. Currently, in order to discharge its statutory and contractual duties, AAFPO must rely

on information to be provided by the Resort.

32.  Currently, the Resort collects assessments from members of AAFPO.

33. The Resort maintains a database tracking compliance of AAFPO’s members in paying

assessments.

34. Pursuant to the Plan, the Resort is to pay AAFPO $100,000 or 5% of assessments

collected, whichever amount is greater, annually for AAFPO’s amenities budget. (Ex. 1, §

4.16(j)(ii)).
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35.  Pursuant to the Plan, as part of the 5% due to AAFPO, the Resort is to pay AAFPO
$20,000 or 1% of assessments collected, whichever amount is greater, annually for AAFPO’s
discretionary account. (Ex. 1, § 4.16(j)(ii)).

36. Currently, the Resort pays 1% of assessments to AAFPO, less gross receipts taxes,
on a monthly basis.

37.  AAFPO is not receiving accounting from the Resort to show what the Resort is doing
with the remaining collected assessments that should be paid to AAFPO.

38.  Pursuant to the Plan, the Resort is to provide an annual report for AAFPO showing
how it has spent the 95% of assessments that are not to be paid to AAFPO. (Ex. 1, § 4.16(c)).

39.  AAFPO is currently not receiving a report from the Resort regarding its annual
expenditures of collected assessments.

40.  Pursuant to the Plan, the Resort is to provide a budget for AAFPO’s approval
regarding how future assessments will be spent. (Ex. 1, §§ 4.16 (¢)& (f)).

41.  AAFPO is not receiving information from the Resort required by the Plan prior to the
Resort using the money it collects.

42. Currently, there is no written agreement between AAFPO and the Resort regarding
the Resort’s collection of and payment of monies due to AAFPO from AAFPO’s members.

43.  Although the Plan indicates that the Resort agrees to collect assessments on behalf of
AAFPO, the Plan does not obligate AAFPO to contract with the Resort for the collection of
assessments.

44. The Resort manages a database of AAFPO members. Although the Resort has
maintained possession and control of the database, it is AAFPO’s responsibility to be able to assess

its members using accurate and updated membership information.
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45. Currently, there is no written agreement between AAFPO and the Resort regarding
the ownership and maintenance of the membership database.

46.  AAFPO has made requests for access to information in the membership database from
the Resort, and the Resort has refused to provide much of the information AAFPO has requested.

47. Consistent with the Declaratory Judgment Act, §§ 44-6-1, et seq. (1975), there is an
actual controversy between the parties regarding interpretation of the Plan, Declaration, Articles, By-
Laws and applicable statutes, regarding what information AAFPO is entitled to receive from the
Resort, for which a decree from this Court may terminate any uncertainty or controversy.

Count III

Declaratory Judgment
AAFPO’s Right to Collect Assessments

48. AAFPO incorporates herein by reference the General Allegations and Counts I and
IT as if fully set forth herein.

49. Currently, the Resort is collecting assessments from members of the Association on
behalf of AAFPO.

50. There is no formal agreement between AAFPO and the Resort regarding the rights,
duties and responsibilities of the parties in the Resort’s collection of assessments on behalf of
AAFPO.

51.  AAFPO has duties to its members to be responsible and account for the assessments
paid by its members.

52.  The Resort’s control over the collection of and accounting for assessments is an
impediment to the AAFPO’s fulfillment of its duties and responsibilities to its members.

53.  Pursuant to the Plan, AAFPO “will take responsibility for collection of the annual

assessment in order to comply with requirements of New Mexico law wherein the [AAFPO] board
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must be responsible for annual assessment collection.” (Ex. 1, § 4.16()).

54. The Plan, Section 4.16(j)(ii), also makes clear that to the extent the Resort has agreed
to take on the responsibility of collections, it is as the agent for AAFPO. As principal, AAFPO may
choose to use the Resort for collections, or choose to collect assessments in some other way.

55. In order to fulfill its statutory and contractual duties and responsibilities to its
members, AAFPO’s Board has determined that AAFPO must take responsibility for collection of the
annual assessment by contracting with a third party who is not the Resort.

56. The Resort, upon information and belief, will oppose turning over the collection of
assessments from AAFPO’s members to AAFPO’s Board.

57. Consistent with the Declaratory Judgment Act, §§ 44-6-1, et seq. (1975), there is an
actual controversy between the parties regarding interpretation of the Plan, Declaration, Articles, By-
Laws and applicable statutes, regarding whether AAFPO is entitled to take responsibility for
collection of assessments over from the Resort, which a decree from this Court may terminate any
uncertainty or controversy.

Count IV
Breach of Fiduciary Duty

58.  AAFPO incorporates herein by reference the General Allegations and Counts I, IT and
IIT as if fully set forth herein.

59. For many years, the Resort has been collecting monies from members of AAFPO on
behalf of AAFPO, of which some monies belong to AAFPO.

60.  For many years, the Resort has had the contractual obligation, pursuant to the Plan
and the Supplemental Declaration to provide information to AAFPO regarding what monies have

been collected, and how those monies have been and will be spent.
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61. The Resort has a fiduciary duty to AAFPO in handling AAFPO monies and in
providing AAFPO information.

62. The Resort has a contractual and fiduciary duty to AAFPO to pay AAFPO $100,000
or 5% of assessments collected, whichever amount is greater, annually for AAFPO’s Amenities
budget. (Ex. 1, § 4.16(j)(ii)). The Resort has not paid AAFPO its contractual share of assessments.

63.  As part of the 5% of assessments due to AAFPO, the Resort has a contractual and
fiduciary duty to AAFPO to pay AAFPO $20,000 or 1% ofassessments collected, whichever amount
is greater, annually for AAFPO’s discretionary account. (Ex. 1, § 4.16(j)(ii)). The Resort has not
paid AAFPO its contractual share of assessments.

64.  Currently, because AAFPO has notreceived full accounting fromthe Resort regarding
how it has used assessments it has collected, AAFPO has no idea how much of past assessments
should have been, but were not, paid to AAFPO by the Resort.

65.  Assessments due to AAFPO are to be kept by the Resort in a segregated account, and
held in trust for the benefit of AAFPO. (Ex. 1, § 4.16(f)). The Resort has a contractual and fiduciary
duty to hold monies in trust for the benefit of AAFPO and account for those monies.

66.  Upon information and belief, the Resort has been failing and refusing to provide
information regarding its use of collected assessments for many years.

67. Currently, the Resort is withholding information from AAFPO regarding the monies
it has collected from AAFPO members, the monies it has spent on amenities pursuant to the terms
of the Plan and Supplemental Declaration, and the monies that should have been paid to AAFPO.

68. The Resort withholding information is a breach of its fiduciary duty.

69. The Resort failing to pay AAFPO amounts due to AAFPO is a breach of fiduciary

duty.
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70.  AAFPO should be entitled to any damages suffered as a result of the Resort’s breach
of fiduciary duties, including the cost of having to seek information from the Resort in this lawsuit.
Count V
Injunctive Relief

71.  AAFPO incorporates herein by reference the General Allegations and Counts I, 11, 11
and IV as if fully set forth herein.

72.  Currently, the Resort is paying AAFPO 1% of collected assessments, less gross
receipts taxes, on a monthly basis.

73.  Pursuant to the Plan, AAFPO should be receiving 5% of collected assessments.

74.  If AAFPO does not receive monies it is due pursuant to the Plan, AAFPO may suffer
irreparable harm as a result of the Resort using said monies without AAFPO oversight or approval.

75.  AAFPO has a duty to its members to account for the 5% of collected assessments it
is entitled to receive from the Resort under the Plan, and has been and will continue to be unable to
perform its fiduciary duties if the Resort does not begin making these payments to AAFPO.

76. The Resort will not suffer harm as a result of being compelled to perform its agreed
upon contractual duties under the Plan to pay 5% of assessments to AAFPO.

77.  There is a public interest in the thousands of members of AAFPO to having monies
due to AAFPO, which are to be used for the benefit of the members, paid to AAFPO by the Resort,
pursuant to the terms of the Plan.

78.  AAFPO is entitled to a preliminary and permanent injunction ordering the Resort to
pay AAFPO 5% of assessments it collects until such time as AAFPO takes over the collection of
assessments from the Resort.

Wherefore, AAFPO respectfully requests the following relief:
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1. A Declaratory Judgment that AAFPO has a legally constituted Board, pursuant to
statute and its By-Laws;

2. A Declaratory Judgment that AAFPO has the right to information from the Resort
regarding the monies it has collected from AAFPO members, access to the database maintained on
AAFPO members, information on the monies the Resort has spent on amenities pursuant to the terms
of the Plan and Supplemental Declaration, and an accounting of the monies that should have been
paid to AAFPO;

3. A Declaratory Judgment that AAFPO has the authority to take over collection of
assessments from its members from the Resort;

4. A judgment for any and all damages arising from the Resort’s Breach of Fiduciary
Duty;

5. A preliminary and permanent injunction requiring the Resort to pay 5% of assessments

it collects until such time as AAFPO takes over the collection of assessments from the Resort;

6. Costs of suit and reasonable attorneys’ fees, pursuant to § 4.16(e) of the Plan; and
7. Such further and additional relief as the Court deems just and proper.
Respectfully submitted,

WALCOTT, HENRY & WINSTON, P.C.

By: /s/ _Donald A. Walcott
Donald A. Walcott
150 Washington Ave., Suite #207
Santa Fe, New Mexico 87501
(505) 982-9559/982-1199 fax
Attorneys for Plaintiff AAFPO
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: @@ E ﬁ IN THE UNITED STATES BANKRUPTCY COURT

' Frhew
FOR THE DISTRICT OF NEW MEXICO choek b mn__ M
IN RE: APR 20 1995
HH—IFF ﬂf m! Cllu
ANGEL FIRE CORPORATION . ,'_; " ,;' "wicy Courf
CoeAeuy, .wm

ANGEL FIRE SKI CORPORATION,
SANGRE DE CRISTO LIMITED PARTNERSHIP IV,

Jointly Administered
Debtors. No. 11-93-12176 RA

AMENDED JOINT PLAN OF REORGANIZATION FILED BY
BILL J. SHOLER, TRUSTEE
AND

PARKER TOWN SQUARE, INC.
AND

ANGEL FIRE PROPERTY OWNERS’ COMMITTEE ("POC™)
AND

TOM MASTIN, ROBERT DILLON, BRUCE LAWRENCE AND A. L. CLANTON

Dated April 20, 1995

BILL J. SHOLER, TRUSTER, PARKER TOWN SQUARE, INC., ANGEL FIRE PROPERTY
OWNERS' COMMITTEE, and TOM MASTIN, ROBERT DILLON, BRUCE LAWRENCE
AND A. L. CLANTON, propose the following Chapter 11 Plan of Reorganization in the Angel
Fire Corporation, Angel Fire Ski Corporation, and Sangre de Cristo IV bankruptcy cases,

ARTICLE I
DEFINITIONS

1.1  "Administrative Claim" shall mean, collectively, a Claim for any cost or expense
of any of the administration of the Reorganization Cases, asserted as being entitled to priority
under §507(a)(1) of the Bankruptcy Code.

1.2 "Affiliate" shall mean "affiliate” as defined in §101(2) of the Bankruptcy Code.

1.3 "Allowed" when used with respect to a Claim or Interest, shall mean a Claim
against or Interest in any of the Debtors, proof of which was filed on or before the date
designated by the Bankruptcy Court as the last date for filing proofs of Claim or proofs of
Interest; or, if no proof of Claim or proof of Interest was filed, a Claim or Interest which has
been hereafter listed by any of the Debtors as liquidated in amount and not disputed or
contingent; and, in either case, a Claim or Interest as to which either (i) no objection to the
allowance thereof has been interposed within the applicable period of limitation fixed by the
Plan, the Bankruptcy Code, the Bankruptcy Rules, or the Bankruptcy Court or (i) if any
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objection has been interposed, such Claim or Interest has been Allowed in whole or in part by
a Final Order of the Bankruptcy Court.

1.4  “"Amenities" shall mean some or all of the following real property in or around
Angel Fire, New Mexico, commonly described as (i) the Angel Fire ski mountain, (ii) the Angel
Fire golf course, (owned by AFC or AESC), (iii) the Angel Fire country clubhouse, (iv) Monte
Verde lake, (v) Angel Fire Olympic Park (playground, tennis courts, and lake), (vi) the Angel
Fire stable area, and Greenbelt areas, (vii) RV Park, and (viii) all tennis courts.

1.5 "AFC" shall mean Angel Fire Corporation, a Texas Corporation, a debtor in
bankruptcy case No.11-93-12176 RA.

1.6  "Angel Fire Services" shall mean Angel Fire Services, Inc, a New Mexico
corporation, a wholly-owned subsidiary of AFC.

1.7  "Angel Fire Ski" or "AFSC" shall mean Angel Fire Ski Corporation, a Texas
corporation, a wholly-owned subsidiary of the AFC, a debtor in bankmuptcy case
No. 11-93-12192 RA.

1.8  "Annual Assessment" shall mean the required annual dues payable to the
Purchaser by the Property Owners. Upon payment of the Annual Assessment, Property Owners
will have the use of the Amenities as set forth in the Plan.

1.9  "Annual Assessment Season" shall mean the year from October 1, 1994, through
September 30, 1995, and each such year thereafter from October 1st through September 30th,
pertaining to the homeowners’ Annual Assessment which become due on or about July 1st of
every year and which are used to operate and maintain the Amenities during each dues season.

1.10  "AP" shall mean Angel Project, L.L.C., a Texas Limited Liability Company.
1.11  "APL" shall mean Angel Projects I Limited, a Texas Limited Partnership.

1.12  "Asset Purchase Agreement" shall mean the Asset Purchase Agreement attached
hereto as Exhibit "A". -

1.13  "Ballot Date" shall mean the date set by the Bankruptcy Court by which all votes
for acceptance or rejection of the Plan must be received.

1.14 "Bankruptcy Code" shall mean the Bankruptcy Reform Act of 1978, as amended
from time and set forth in §§ 101 et seq of Title 11 of the United States Code.

1.15 "Bankruptcy Court" shall mean the United States Bankruptcy Court for the
District of New Mexico and the United States Bankruptcy Judge presiding in the Debtors’
Reorganization cases.



1.16 "Bankruptcy Rules" shall mean the Federal Rules of Bankruptcy Procedure, as
the same may be amended and modified from time to time, and as applicable to cases pending
before the Bankruptcy Court,

1.17 “Barclays Action" shall mean adversary proceeding No. 93-1346 R, filed in the
AFSC bankruptcy case, the Bankruptcy Court’s final Judgment in which was entered January 12,
1995.

1.18 "Barclays Action Appeal" shall mean the appeal and cross appeal of the Barclays
Action, currently pending in the United States District Court for the District of New Mexico,
Civil No. 95-85 JC/WWD, and any further appeal.

1.19 "Bar Date" shall mean April 8, 1994, the date set by the Bankruptcy Court by
which all proofs of Claim or Interest must be filed in the Reorganization Cases, except that (i)
for Administrative Claims and Fee Requests, the date is 30 days after the Closing Date, (ii) for
rejected executory contract and unexpired lease Claims, the date is 30 days after the Closing
Date; and (iii) for Claims of certain Property Owners based upon AFC’s failure to escrow
certain amounts for installation of water lines, the date is June 8, 1994.

1.20 "Business Day" shall mean any day other than Saturday, Sunday, or legal holiday,
as defined in Bankruptcy Rule 9006(a).

1.21 "Cash" shall mean cash and cash equivalents,

1.22  "Ceptury" shall mean Century Bank, F.S.B., a Federal Savings Bank located in
Santa Fe, New Mexico.

1.23  "Chapter 11 Trustee" shall mean Bill Sholer, the Chapter 11 Trustee appointed
in these Reorganization Cases, and any successor trustee.

1.24 "Claim" shall mean any right to payment from one of the Debtors, whether or
not such right is reduced to judgment, liquidated, unliquidated, fixed, contingent, matured,
unmatured, disputed, undisputed, legal, equitable, secured, or unsecured; or any right to an
equitable remedy for breach of performance if such breach gives rise to a right of payment from
one of the Debtors, whether or not such right to an equitable remedy is reduced to judgment,
fixed, contingent, matured, unmatured, disputed, undisputed, secured, or unsecured.

1.25 "Claimant" shall mean the holder of a Claim.

1.26 "Claims Fund" shall mean a fund created by the Trustee for paying Unsecured
Claims.



1.27 "Close" and or "Closing" shall mean the consummation of the transactions
contemplated under the Asset Purchase Agreement or the Plan, eijther by the Purchaser or CLA
pursuant to paragraph 7.21.

1.28 "“Closing Date" shall mean the date Closing occurs, which shall be 30 days after
the Effective Date or, if the title company is not ready to Close on that date, then within
72 hours after the title company is ready, but in any event no later than July 31, 1995; provided,
however, if CLA exercises its option under paragraph 7.21, the Closing Date may be extended
according to the terms of such option.

1.29  "Class" shall mean the group into which Claimants have been placed in this Plan.
1.30 "Colfax County" shall mean Colfax County, New Mexico.

1.31 "Committee" shall mean the Property Owners’ Committee appointed in the AFC
Reorganization Case by the Office of the United States Trustee for the District of New Mexico
pursuant to §1102 of the Bankruptcy Code, as constituted from time to time.

1.32  "Committee Action" shall mean the adversary proceeding filed by the Committee
in the AFC Reorganization Case, commencing proceeding no. 93-1392 M.

1.33  "Confirmation" shall mean entry of the Confirmation Order in the Reorganization
cases.

1.34 "Confirmation Date" shall mean the date the Bankruptcy Court enters the
Confirmation Order.

1.35 "Confirmation Order" shall mean the order of the Bankruptcy Court pursuant
to §1129 of the Bankruptcy Code confirming the Plan and approving the transactions
contemplated under the Plan.

1.36 "CPI" shall mean the consumer price index used and referenced in this Plan
which is that promulgated by the Bureau of Labor Statistics of the U.S. Department of Labor
as a measure of the average change in prices over time in a fixed market basket of goods and
services and this definition specifically references the national average CPI recommended by the
Bureau of Labor Statistics for use in escalator clauses. The CPI is released monthly and for the
purposes of calculating the Annual Assessment increases the year to year change shall be
calculated on the index for all urban consumers published monthly by the Bureau of Labor
Statistics of the U.S. Department of Labor on a May to May year. For the 1994/1995 dues year
calculation on this index resuits in a 2.3% increase in dues.

1.37 "Debtor(s)" shall mean when singular, one of AFC, AFSC or SDCIV and when
plural, all of AFS, AFSC, and SDCIV.



1.38 "Deficiency Claim" shall mean the amount by which a Claimant’s total Allowed
Claim secured by collateral owned by a Debtor exceeds the value of the collateral, as determined
in accordance with Section 506 of the Code.

1.39 "Disclosure Statement" shall mean the Trustee's Disclosure Staterment, as
approved by the Bankruptcy Court in the Reorganization Cases.

1.40 "Disallowed Claim" shall mean any Claim (i) listed as disputed, contingent, or
unliquidated in any of the Debtors’ schedules for which a proof of claim has not been timely
filed, or (ii) for which a Final Order disallowing the Claim has been entered.

1.41 "Disputed Claim" shall mean, unless otherwise set forth in this Plan, a Claim (or
portion thereof) against any Debtor as to which an objection to the allowance thereof has been
interposed within the time period set forth herein for doing so, and which objection has not been
determined by a Final Order.

1.42 "Effective Date" shall mean the first Business Day on which no stay of the
Confirmation Order is and remains in effect that is at least ten days (calculated in accordance
with Bankruptcy Rule 9006(a} following the entry of the Confirmation Order.

1.43 "Eland" shall mean Eland Energy, Inc., a Texas corporation.

1.44 "Estate(s)" shall mean, when singular, the estate of single Debtor and when
plural, the estates of all the Debtors, created in the Reorganization Cases by § 541 of the
Bankruptcy Code.

1.45 "ENBSF" shall mean the First National Bank of Santa Fe, located in Santa Fe,
New Mexico.

1.46 "Fee Request" shall mean an Administrative Claim filed by a Professional Person
for fees and costs incurred on behalf of a Debtor, the Chapter 11 Trustee, or the Committee in
any of the Reorganization Cases.

1.47 “Final Decree" shall mean the final decree closing the Reorganization Cases, to
be entered by the Bankruptcy Court pursuant fo Bankruptcy Rule 3022,

1.48 “Final Order" shall mean an order or judgment of the Bankruptcy Court or any
other court or adjudicative body, which order or judgment shali no longer be subject to appeal
or certiorari proceeding, and with respect to which no appeal or certiorari proceeding shall then
be pending.

1.49 "Foreclosure Action" shall mean the action brought by Parker against the Debtors
and others in Colfax County, New Mexico, cause no. 93-29CV, including all counterclaims and
other claims asserted by the Debtors and others.



1.50 "Francine" shall mean Francine Equities, a limited partnership whose main office
is in New York.

.51 "GLM" shall mean GLM, Inc., a New Mexico corporation.

1.52 "Greyhound" shall mean Greyhound Real Estate Finance Company or its
Successor.

1.53 "Greyhound Notes Receivable" shall mean those certain Notes Receivable
securing payment of a certain promissory note held by Greyhound in the original principal
amount of $1,500,000.

1.54 "Guarantors" shall mean Messrs. Gary Plante and Ron Evans, the guarantors of
certain indebtedness owed by the Debtors, including indebtedness to Parker.

1.55 "Homesite Owner" shall mean any person with an interest in any legally
constituted lot, tract, parcel, condominium, apartment unit, townhouse unit, time share unit,
cabin share unit, or acreage which has been subdivided into lots within the subdivisions of the
Angel Fire Resort and Development, excluding Purchaser or the reorganized entities, and
successors, regardless of its designated use for residential, commercial, multi-family or other
purposes. For purposes of the Plan a Homesite Owner does not include a person having an
interest in a homesite solely as security for an obligation, nor does it include any of the Debtors
and successors that own legal or equitable title to a homesite. The definition of Homesite Owner
includes all property owners included in the definition of "Property Owners" at 1.77,

1.56 "Infrastructure Claim" shall mean an unsecured claim of certain Property
Owners against AFC based upon AFC’s failure to construct the Infrastructure Improvements,
as set forth in the proof of Claim against the Debtors filed by the Committee on April 8, 1994
as Claim #37.

1.57 T"Infrastructure Claimants" shall mean the holders of Infrastructure Claims for
Infrastructure Improvements.

1.58 "Iofrastructure Improvements" shall mean the proposed real property
mmprovements including roads, sewer lines, water lines, telephone lines, and electrical lines, set
forth in the proof of Claim against AFC filed by the Committee on April 8, 1994 as Claim #37.

1.59 ‘Infrastructure Improvement Fund" shall mean an account opened by the
Purchaser on or before March 30, 1996, into which the Purchaser shall deposit funds to satisfy
the Infrastructure Claims and into which the existing and future infrastructure trust accounts
(1.54) will be deposited.

1.60 "Infrastructure Trust Accounts" shall mean the bank accounts or certificates of
deposit held by AFC, which contain funds that may be held in trust for certain Infrastructure



Claimants, which funds the Committee alleges that AFC was supposed to use to construct a
portion of the Infrastructure Improvements, more particularly described on Exhibit "F".

1.61 "ISB" shall mean the International State Bank of Raton, located in Raton, New
Mexico.

1.62 "Initial Distribution Date" shall mean (i) within 3 days of the Closing Date, for
all Claims that are allowed on the Closing Date; or (ii) if the Claim is a Disputed Claim on the
Closing Date, then the first day of the first month after entry of a Final Order allowing the
Claim.

1.63 "Insider" shall mean an "insider” as defined by §101(31) of the Bankruptcy Code.

1.64 "Interest" shall mean any equity or stock interest in any of the Debtors. Interest
specifically includes all Claims recharacterized as equity Interests by Order of the Bankruptcy
Court.

1.65 "Mastin Group" shall mean Tom Mastin, Robert Dillon, Bruce Lawrence and
A. L. Clanton. '

1.66 “"Negative Easement" shall mean the non-exclusive right of a Property Owner In
Good Standing to use the Amenities more particularly described on Exhibit "E" and

Section 4.16.

1.67 "Notes Receivable" shall mean all promissory notes, mortgages, and/or real estate
contracts for sale executed in connection with AFC’s sale of lots, condominiums, time share
intervals, and cabin share intervals, including, but not limited to, the Parker Notes Receivable
and the Greyhound Notes Receivable.

1.68 "Order" shall mean a judgment, order or other decree of the Bankruptcy Court
or other court of competent jurisdiction, the effect of which has not been stayed.

1.69 "Parker" shall mean Parker Town Square, Inc., a Texas corporation, or its
successors and assigns.

1.70 "Parker Notes Receivable" shall mean those Notes Receivable held by Parker
as collateral securing payment of a promissory note held by Parker in the original principal
amount of $9,675,000.

1.71  "Person" shall mean an individual, corporation, partnership, joint venture, trust,
estate, unincorporated association, unincorporated organization, governmental entity or political
subdivision thereof, or any other entity.



1.72 "Petition Date" shall mean July 9, 1993, or July 13, 1993, as applicable, the date
on which each of the Debtors filed a voluntary petition for relief under Chapter 11 of the
Bankruptcy Code.

1.73  "Plan" shall mean this Plan of Reorganization filed by the Plan proponents and
any exhibits attached hereto or documents incorporated herein by reference, as the same may
from time to time be amended by any duly authorized amendment or modification.

1.74 *Priority Claim" shall mean any pre-petition Claim entitled to a priority in
payment under §§507(a)(3), (4), (5), or (6), of the Bankruptcy Code, but shall not include any
Tax Claim, Claim for penalties, or the Secured Claim of Colfax County for unpaid real property
taxes.

1.75 '"Professional Person" shall mean any Person, including attorneys and accountants
for the Debtors, the Chapter 11 Trustee, or the Committee, retained or to be compensated
pursuant to §§ 327, 328, 330, 331, 503(b)(2), or 1103 of the Bankruptcy Code.

1.76  "Property of the Estate" shall mean all property comprising or contained in the
Estate, as set forth in § 541 of the Bankrupicy Code, including, without limitation all real
property, personal property, Subsidiaries, and intangible property owned by the Debtors
pre-petition.

1.77 "Property Owners" shall mean (i) all those Persons acquiring or owning legal
or equitable title to any homesite in or near the Village of Angel Fire, Colfax County, New
Mexico, excluding Purchaser and reorganized entities and successors, which property is more
particularly described in the Negative Easement who were entitled, on the Petition Date, to use
the Amenities upon payment of the annual required Annual Assessment, and their successors and
assigns; and (ii) all Persons who hereafter acquire real property from the Purchaser or its
successors who are granted the right to use the Amenities upon payment of the annual required
Annual Assessment.

1.78 . "Property Owner Claim" shall mean a Claim regarding the right to use the
Amenities, other rights regarding the Amenities, as more particularly set forth in the proof of
Claim filed by Committee against AFC on April 8, 1994, as claim #39, and the Amended Proof
of Claim filed on April 7, 1995.

1.79  "Property Owners’ Association" or "POA" shall mean the Association of Angel
Fire Property Owners’, a nonprofit corporation, a/k/a AAFPO.

1.80 "Property Owners In Good Standing" shall mean the property owner, their
respective spouse, and their minor dependent children who can at all times present evidence of
payment in full of all current membership dues of the Property Owners’ Association as required
for use of the Amenities from time to time.



1.81 "Pro Rata" shall mean, with respect to each Allowed Unsecured Claim, the ratio,
as of the Initial Distribution Date, of the amount of such Unsecured Claim to the aggregate
amount of (i) all Allowed Unsecured Claims, plus (ii) all Disputed Unsecured Claims.

1.82 "Purchaser" Purchaser shall mean Angel Project I, L.L.C., a Texas Limited
Liability Company or Angel Project I Limited if it exercises its option to become Purchaser,

1.83 "Reorganization Cases" shall mean the three Chapter 11 cases commenced by
the Debtors’ filing of their voluntary Chapter 11 petitions under the Bankruptcy Code concerning
cases 11-93-12176 RA (AFC); 11-93-12192 (AFS), and 11-93-12177 RA, Sangre de Cristo IV,
and jointly administered under case number 11-93-12176 RA in the Bankruptcy Court.

1.84 "Reorganized Debtors" shall mean the Debtors, on and after the Effective Date,
and their successors or assigns.

1.85 "Sangre de Cristo IV" or "SDCIV" shall mean Sangre de Cristo Limited
Partnership IV, a Texas limited partnership, a debtor in Bankruptcy Case 11-93-12177 RA.

1.86 "Secured Ciaim" shall mean any Claim that is secured by property of any Debtor,
to the extent of the creditor’s interest in the Estate’s interest in such property.

1.87 “Subsidiaries" shall mean all wholly or partially-owned subsidiaries of AFC.
1.88 "Sunwest" shall mean Sunwest Bank of Raton, INew Mexico.

1.89 "Tax Claim" shall mean any Claim of a governmental unit for taxes entitled to
priority pursuant to § 507(a)(7) of the Bankruptcy Code, but shall not include the Secured Claim
of Colfax County for unpaid real property taxes.

1.90  "Ticor" shall mean Ticor Title Insurance Company.
1.91 "UMCC" shall mean United Mercantile Capital Corporation, a Texas corporation.

1.92 "Unclaimed Property" shall mean any funds or property dedicated for distribution
under the Plan, which funds or property are unclaimed on and after such attempted distribution,
including without limitation (a) checks (and the funds represented thereby) that have been
returned as undeliverable without a proper forwarding address; (b) funds for checks that have
not been paid or presented for payment; (c) checks (and the funds represented thereby) that were
not mailed or delivered or that were returned because of the absence of a proper address, and
that the Purchaser after reasonable efforts is unable to deliver to a proper address.

1.93 "Unimpaired Class" shall mean a class of Claims that is not impaired within the
meaning of §1124 of the Bankruptcy Code.



1.94 "Unsecured Claims Fund" shall mean a fund for the payment of Allowed
Unsecured Claims against AFC.

1.95 "Unsecured Claims Fund Amount" shall mean an amount of Cash to be put into
the AFC Unsecured Claims Fund sufficient to pay Parker $2 Million on account of its Allowed
Deficiency Claim against AFC; provided, however, that if Parker’'s Secured Claims against the
three Debtors are found to be less than $4 million, then the Unsecured Claims Fund Amount
shall be increased until the amount paid to Parker on its Unsecured Claim against AFC, plus the
amount of its Secured Claims against the Debtors, total $6 million plus the amounts necessary
to pay other Unsecured Creditors a pro rata dividend equal to Parker’s dividend on its
Unsecured Claim.

1.96 "With Interest" shall mean that interest accrues at the rate of 9% per annum.

ARTICLE I
TREATMENT OF UNCLASSIFIED CLAIMS

2.1  Deadline for Filing Administrative Claims. The holder of an Administrative
Claim against any estate must file with the Bankruptcy Court, and serve on the Chapter 11
Trustee a notice of such Administrative Claim on or before the Bar Date. Such notice must
include at a minimum () a statement of the date the liability for the Claim was incurred; (b) the
holder of the Claim; (¢) the amount of the Claim; and (d) the basis of the Claim. Failure to file
timely and properly serve the required notice shall result in the Administrative Claim being
forever barred and discharged.

2.2  Deadline for Filing Fee Requests. Each Professional Person who holds or
asserts an Administrative Claim against any estate based on services rendered or costs incurred
on behalf of the Debtor, the Trustee, or the Committee, whether or not such fees and costs have
been previously paid by the Estate, shall be required to file with the Bankruptcy Court and serve
on all parties required to receive notice, a Fee Request on or before the Bar Date. The failure
to file timely the required Fee Request shall result in the Fee Request being forever barred and
discharged. Payment of a Fee Request by a Debtor shall not waive the requirement of a Fee
Request or the right of the Bankruptcy Court, the Trustee, or any party in interest to require a
Fee Request and to thereafter object in whole or in part to the Fee Request.

2.3 Allowance of Administrative Claims and Fee Requests. An Administrative
Claim against any Estate with respect to which notice has been properly filed and served shall
become an Allowed Administrative Claim if no objection is filed within thirty (30) days of its
filing and service. If an objection is filed within such thirty day period, the Administrative
Claim shall only become an Alliowed Claim to the extent Allowed by Order of the Bankruptcy
Court. A Fee Request that has been properly and timely filed pursuant to the Plan shall become
an Allowed Claim only to the extent Allowed by Final Order of the Bankruptcy Court.
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2.4 Payment of Administrative Claims and Fee Requests. All Allowed
Administrative Claims except for Fee Requests shall be paid in full, in Cash, on the Initial
Distribution Date, or upon such other terms as may be agreed upon between the Purchaser and
the holders of such Claims. All Allowed Fee Requests shall be paid in the amount determined
by & Final Order of the Bankruptcy Court approving such Fee Requests, either on the Initial
Distribution Date or within five (5) business days after the entry of an Order of the Bankruptcy
Court approving such Fee Requests, or as may otherwise be agreed upon in writing between the
Trustee and each such Claimant,

2.5 Tax Claims. Al Allowed Tax Claims against any Estate, if any, shall be fully
paid in Cash on the Initial Distribution Date. If the Tax Claim has not been Allowed before the
Effective Date, and notwithstanding any provision to the contrary herein, the Allowed amount
of each Tax Claim shall include interest at 9% from the Effective Date through the date the Tax
Claim is Allowed.

ARTICLE I
CLASSIFICATION OF CLAIMS AND INTERESTS

For purposes of voting and all other Plan Confirmation matters, except as otherwise
provided herein all Claims and Interests shall be classified as set forth in this Article III. Any
Claim or Interest is in a particular class only to the extent such Claim or Interest fits within the
description of such class, and is in such other and different class to the extent that the remainder
of such Claim or Interest fits within the description of such other class or classes, unless
otherwise specified in this Plan. Any dispute with respect to classification of Claims or Interests
shall be resolved by the Bankruptcy Court upon motion of the Claimant or Interest holder
affected thereby, upon notice and a hearing.

Although the Secured Claims are shown as being secured by the collateral described
below, the description is without waiver of the Trustee’s or Purchaser’s right to dispute that the
Claimant has a valid and enforceable lien on the described collateral, to seek to avoid the lien
or to seek a valuation of the claim or otherwise to object to the Claim. If a Claimant has a valid
lien on collateral in addition to that described below, the classification shall also apply to the
additional collateral. All real estate described is in or near Angel Fire, New Mexico.

Under this Plan, Claims and Interests are classified as follows:

3.1  Class 1 (Century Secured Claim). Class 1 shall consist of Century’s Secured
Claim against AFC, a Claim secured by a first ien on Lot 8, Block C, Monte Verde
Subdivision, Unit #1.

3.2 Class 2 (Colfax County Claim). Class 2 shall consist of Colfax County’s
Secured Claim against each of the Debtors, a Claim secured by a first lien on the real property
of each of the Debtors.
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3.3  Class 3 (FNBSF Secured Claim).

Class 3.1 shall consist of FNBSF’s Secured Claim against AFC, a Claim secured
by a lien on:

(I)  Racquet Club condominiums #125, Building R-2; #RBC, Building R-2;
#223, Building R-2; and #161, Building R-6;

(2) Lot 13; Block F, Angel Fire Village Unit #2;
(3) Lot 8, Block E, Angel Fire Village Unit #2; and
4 Lot 1, Block F, Angel Fire Village Unit #2;

Class 3.2 shall consist of FNBSF’s Secured claim against AFSC, a claim secured
by a lien on;

The AFSC ski mountain.

3.4  Class 4 (Francine Secured Claim). Class 4 shall consist of Francine’s Secured
Claim against AFC, a Claim secured by a first lien on the real property commonly known as
the Angel Fire Country Club clubhouse.

3.5 Class 5 (GLM Secured Claims). Class 5 shall consist of GLM’s Secured Claim
against AFC, a Claim secured by lien on lots QIA and/or QIB, AF Village Unit #5.

3.6  Class 6 (Greybound Secured Claim). Class 6 shall consist of Greyhound’s
Secured Claim against AFC, a Claim secured by a lien on:

§3) the Greyhound Notes Receivable;

(2) Tracts A, B, C and D, Angel Fire Chalets Unit #2;

3) Tract Q-1, Angel Fire Country Club Subdivision, Units One and Two;
(4)  Tracts M, N, and P Angel Fire Country Club Unit I & 2 re-amended;
5) Lots 1-150, Angel Fire Chalet Unit #3-B amended; and

(6) Lots 3, 4, 13, and 14 of Block One, Angel Fire Village Unit 1.

3.7 Class 7 (Infrastructure Claims). Class 7 shall consist of the Infrastructure
Claims against AFC, including PODA trust fund claimants.

12



3.8  Class 8 (Hill Secured Claim). Class 8 shall consist of Mr, Ed Hill’s Secured
Claim against AFC, a Claim secured by a first lien on lots 167 and 169, AF Village West.

3.9 Class 9 (ISB Secured Claims). Class 9 shall consist of ISB’s three Secured
Claims against AFC, as follows:

3.9(A). The Claim secured by (i) Units 2, 3, 4, §, 6, 7, 8, 9, 10, 11 and 12 of
the Sunlodge Condominjums timeshare building and units, and/or any notes receivable and
morigages with respect to all such condominiums or timeshares pledged to ISB; and (ii) the
Angel Fire Sales and Information Office;

3.9(B). The Claim secured by a lien on Tract P, Angel Fire Country Club
Subdivision, Unit One and Two, Re-Amended; and

3.9(C). The Claim secured by a lien on a 1984 Gelco office trailer
VIN #D0092371256.

3.10 Class 10 (Interests). Class 10 shall consist of all Interests in any of the Debtors.
Class 10A shall consist of all interest in AFC. Class 10B shall consist of all interest in AFSC.
Class 10C shall consist of all interest in SDCIV.

3.11 Class 11 (Investors’ Mortgage Secured Claim). Class 11 shall consist of
Investors Mortgage’s Secured Claim against AFC, a Claim secured by a first lien on Tracts QIA
and/or QIB, AF Village Unit #5.

3.12 Class 12 (MacIntosh Secured Claim). Class 12 shall consist of Mr. John
Maclntosh’s Secured Claim against AFC, a Claim secured by a mortgage on Lot 17, AF West
Village.

3.13 Class 13 (Other Secured Claims). Class 13 shall consist of all Secured Claims
not otherwise classified, if any, as follows:

Class 13A shall consist of all Secured Claims against AFC not otherwise
classified, if any.

Class 13B shall consist of all Secured Claims against AFSC not otherwise
classified, if any.

Class 13C shall consist of all Secured Claims against SDCIV not otherwise
classified, if any.

3.14 Class 14 (Parker Secured Claims). Class 14 shall congist of Parker’s Secured
Claims, as follows:
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Class 14A shall consist of Parker’s Secured Claims against AFC, a Claim secured
by, inter alia, 1) a first lien on the Debtor’s stock; 2) the Parker Notes Receivable; 3) the
Starfire condominiums; 4) Lots 6-15, Unit 1 AF West Vill; 5) Lots 3,4,13 &14, Block I AF
Vill.; 6) Lots 1-50 and tracts B, C, and D, AF Chalets #5; and 7) undeveloped land near the

Angel Fire Airport;

Class 14B shall consist of Parker’s Secured Claims against AFSC, a Claim
secured by a junior lien on the AFSC ski mountain; and

Class 14C shall consist of Parker’s Secured Claims against SDCIV, a Claim
secured by a lien on the Legends Hotel owned by SDCIV.

3.15 Class 15 (Priority Claims). Class 15 shall consist of all Priority Claims, as
follows:

Class 15A shall consist of all Priority Claims against AFC;
Class 15B shall consist of all Priority Claims against ARSC; and
Class 15C shall consist of all Priority Claims against SDCIV.

3.16 Class 16 (Property Owner Claims). Class 16 shall consist of the Property
Owner Claims against AFC.

3.17 Class 17 (Small Unsecured Claims). Class 17 shall consist of Unsecured Claims
less than $500, or Claims of more than $500 if the holder of an Unsecured Claim elects to
reduce the Claim to $500, as follows:

Class 17A shall consist of all Small Unsecured Claims against AFC;
Class 17B shall consist of all Small Unsecured Claims against AFSC; and
Class 17C shall consist of all Small Unsecured Claims against SDCIV.

3.18 Class 18 (Sunwest Secured Claims). Class 18 shall consist of Sunwest’s two
Secured Claims against AFC, as follows:

3.18.1. The Claim secured by a lien on the Angel Fire day care facility (a portion
of Tract 6, Baca Grande, Angel Fire Corporation subdivision); and

3.18.2. The Claim secured by a lien on the Angel Fire golf course maintenance

shed (a tract of land containing .437 acres, adjacent to and south of Golf View Terrace, a
dedicated road, and also south of lot 1 in Block B of Monte Verde Subdivision Unit #1).
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3.19 Class 19 (Ticor Secured Claim). Class 19 shall consist of Ticor’s secured claim
against AFS, secured by a lien on the AFS ski mountain,

3.20 Class 20 (Thomas Secured Claim). Class 20 shall consist of Ms. Ruby Thomas’
Secured Claim against AFC, a claim secured by a lien on lots 3, 4, and § of Angel Fire Village,
Unit One, Block L; lots 17, 18, and 19 of Angel Fire West Village; and lot 7, Unit 1, Block D,
Angel Fire Village.

3.21 Class 21 (UMCC Secured Claim), Class 21 shall consist of UMCC’s Secured
Claim against AFC, a Claim secured by lien on:

(1) Lots 1, 2, and 3, and Tract A, Angel Fire Country Club Unit 4;
) Tracts A, B, and C, Angel Fire Country Club Units I and 2 re-amended,;

(3) Lots 1562 through 1594, Lots 1607 through 1702, Lots 1717 through
1785, of Angel Fire Chalets, Unit 2; and

(4)  Miscellaneous personalty and general intangibles.

3,22 Class 22 (Unsecured Claims). Class 22 shall consist of all Unsecured Claims
other than Small Unsecured Claims including Deficiency Claims.

Class 22.A shall consist of Allowed Unsecured Claims against AFC;
Class 22.B shall consist of Allowed Unsecured Claims against AFSC; and
Class 22.C shall consist of Allowed Unsecured Claims against SDCIV.

ARTICLE IV
TREATMENT OF CLASSIFIED CLAIMS

Each classified Claim shall be treated as set forth below, If a Claimant has a valid lien
on collateral in addition to that described above, the additional collateral shall be treated as a
Class 13 Claim. Of the different classes, Class 15, Priority Claims, and Class 17, Small
Unsecured Claims, are unimpaired.

4.1  Class1 (Century Secured Claim). Century’s Claim, to the extent Aliowed, shall
be satisfied in full by payment in Cash equal to the value of the Allowed Secured Claim on the
Initial Distribution Date or at Purchaser’s option surrendering the collateral to Claimant. Any
Deficiency Claim will be treated as a Class 22A Claim.

4.2 Class 2 (Colfax County Secured Claim). Colfax County’s Secured Claim, to
the extent Allowed, shall be paid in Cash on the Initial Distribution Date.
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4.3  Class 3 (FNBSF Secured Claim). FNBSF's Claim, to the extent Allowed, shall
be satisfied in full by payment in Cash against AFC claim on the Initial Distribution Date. Any
Deficiency Claim will be treated as a Class 22A Claim.

4.4  Class 4 (Francine Secured Claim). Francine’s Claim against AFC, to the extent
Allowed, shall be satisfied in full by payment in Cash equal to the value of the Allowed Secured
Claim on the Initial Distribution Date. Any Deficiency Claim will be treated as a Class 22A
Claim.

4.5 Class 5 (GLM Secured Claim). GLM’s Claim against AFC, to the extent
Allowed, shall be satisfied in full by payment of Cash equal to the value of the Allowed Secured
Claim in the amount on the Initial Distribution Date or at Purchaser’s option surrendering
collateral to Claimant. Any Deficiency Claim will be treated as a Class 22A Claim.

4.6  Class 6 (Greyhound Secured Claim). Greyhound’s Secured Claim, to the extent
Allowed, shall be satisfied in full by:

{a)(1) If the holder of the Greyhound Secured Claim votes to accept the Plan,
continuing to pay Greyhound all amounts paid under the Greyhound Notes Receivable, and (2)
(at the Purchaser’s option) surrendering some or none of the collateral other than the Greyhound
Notes Receivable and paying the balance of the Allowed Secured Claim, if any, after credit for
the value of any surrendered collateral and the monthly amounts received from the Greyhound
Notes Receivable, in monthly payments amortized over 5 years With Interest. The first payment
shall commence on the Initial Distribution Date. On the Effective Date, Greyhound will execute
a special warranty deed, in a form reasonably acceptable to the Purchaser, transferring title to
Lots 3, 4, 13, and 14 of Block One, Angel Fire Village Unit 1, to the Purchaser, and the
Purchaser shall grant Greyhound a mortgage on such property to secure payment of Greyhound’s
Allowed Secured Claim. The form of morigage shall be the standard Valiant, long-form
mortgage used in New Mexico. Any Deficiency Claim arising on account of such Claim shall
be treated as a Class 22A Other Unsecured Claim; or in the alternative,

(b) Greyhound’s Secured Claim, to the extent Allowed, shall be satisfied in
full by crediting against the Secured Claim the fair market value of Lots 3, 4, 13, and 14 of
Block One Angel Fire Village Unit One which were previously foreclosed upon by Greyhound.
Any such recalculation of interest paid or credited to Greyhound shall also be adjusted to reflect
the foreclosure. Any remaining Secured Claim shall be satisfied in full by payment of cash
equal to the value of the Allowed Secured Claim on the Initial Distribution Date or at
Purchaser’s option surrendering the collateral to Claimant. Any Deficiency Claim will be
treated as a Class 22A Claim in AFC.

4.7 Class 7 (Infrastructure Claims). The Infrastructure Claims against AFC, or to
the extent Allowed, shall be satisfied as follows:
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(a) Infrastructure Commitment. The Purchaser shall commit and shall pay into
the Infrastructure Improvement Fund to be established by the Purchaser and the Committee,
subject to the terms and conditions of this paragraph, $2 million or 50%, whichever is less, of
the total cost to complete the Infrastructure Improvements which has been estimated to be
approximately $4.5 million (the "Infrastructure Commitment"). The Infrastructure Commitment
shall be satisfied through a two-stage process. The 50% limitation shall apply to both stage one
and stage two below:

(1) At stage one, the Purchaser shall be obligated after the Closing
Date, to perform only those Infrastructure Improvements related to water and sewer line
extensions that can be completed in the reasonable judgment of the Purchaser without the need
or requirement for Purchaser or any other entity to develop or expand water and/or sewer
facilities and services and/or water rights (the "Stage One Commitment"). The Stage One
Commitment shall be limited to and shall not exceed $333,000.00 for each consecutive year for
six (6) years until all improvements not requiring expansion of water and/or sewer facilities and
services and/or water rights are completed. It will require formation of a special assessment
district to bond the affected Property Owners. Any amounts paid toward Purchaser’s Stage One
Commitment shall be credited against and serve to reduce dollar for dollar the Infrastructure

Commitment.

(2) Under the second stage, the Purchaser’s obligation to pay the
remainder of the Infrastructure Commitment and those Infrastructure Improvements that are not
subject to the Stage One Commitment, is subject to satisfaction of the following: (i) the
formation of a new special assessment district created by the Village of Angel Fire or other
appropriate govermmental or political entity; (i) the commitment by a special assessment district
or other appropriate governmental or political entity or unit to issue bonds to finance the cost
to complete the Infrastructure Improvements; and (¢} the development and implementation of a
solution to the Water and Sewer Issues described herein.

(3)  The Infrastructure Commitment shall be the obligation of and shall
be paid by the Purchaser to acquire Debtors’ real estate held for development and sale. The
Purchaser shall seek to obtain financing to pay the Infrastructure Commitment or alternatively
if financing cannot be obtained then the Infrastructure Commitment shall be paid into the
Infrastructure Improvement Fund out of the Purchaser’s future net cash flow resulting from
future real estate sales by the Purchaser in the amount of 10% of gross real estate sales per year
over a term of six years, or until the Infrastructure Commitment is paid in full, whichever is
earlier. Notwithstanding the foregoing, the minimum yearly amount to be deposited into the
Infrastructure Improvement Fund shall be $333,000.00 during the six year time period. Any
amounts paid under stage one shall be credited against and serve to satisfy this minimum yearly
commitment, 5o that the total Infrastructure Commitment remains $2 million or 50%, whichever
is less, of the total cost to complete the Infrastructure Improvements.

(4) Any funds expended for the Infrastructure Improvements shall only
be expended to the extent that such funds are matched by the affected Property Owner and shall
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only be expended on a pro-rata basis to ensure that each Infrastructure Claimant receives an
equal proportionate share of the Infrastructure Commitment.

(5)  Itis contemplated that any special assessment district created under
4.7al or 2 above will be created only for the purposes of issuing bonds for the financing of the
completion of the Infrastructure Improvements. In addition, any bonds that may be issued may
be retired in whole or in part by assessing Homesite Owners in the special assessment district
in annual assessments sufficient to retire the bonds. The aggregate amount of bonds and liens
to secure these bonds which may be placed upon the affected Infrastructure claimants property
shall not include the amount required to meet the Purchaser’s commitments in paragraph 4.7al,
2 and 3 above.

(6)  There exists in the Debtor AFC certain funds described on
Exhibit "F" which are blocked funds for certain improvements which may be considered
Infrastructure Improvemeénts. The account referred to as containing the PODA funds can only
be used in accord with contracts for sale, the covenants and conditions governing the PODA and
for the specific purpose of providing designated improvements to those certain lots in Chalet #3.
On closing, this fund shall be transferred to the Purchaser as a trust account subject to the
original terms and conditions. The funds identified as the Angel Fire Water Services Escrow
Account shall be used for the completion of the Infrastructure Improvements by the Purchaser
and shall be transferred to the Purchaser in trust for this purpose on the Closing Date. None
of the funds identified on Exhibit "F" can be credited by the Purchaser against the amounts
which may be required to be deposited under this section by the Purchaser.

(b)  Settlement of the Infrastructure Lawsuit. The provisions of this Plan shall
be deemed a full and complete settlement of all claims raised by any party in the lawsnit brought
by some of the Infrastructure Claimants against AFC pending in the United States District Court
for the District of New Mexico as cause no. CIV 92-1475 LH. The lawsuit will be dismissed
with prejudice if still pending.

()  HALO Lawsuit Settled. The provisions of this Plan shall be deemed a full
and complete settlement of all claims raised by any person in the lawsuit brought by the Home
and Land Owners Association, Inc. against AFC pending in the Eighth Judicial District as cause
no. 93-35CV. The lawsuit will be dismissed with prejudice if still pending.

(d)  Full Satisfaction of all Infrastructure Claims. The Purchaser performance
of the terms of this Plan shall be a full and complete satisfaction of all Infrastructure Claims.

4.8  Class 8 (Hill Secured Claim). Mr. Ed Hill’s Secured Claim against AFC, to the
extent Allowed, shall satisfied in full by payment of Cash equal to the value of the Allowed
Secured Claim on the Initial Distribution Date. Any Deficiency Claim will be treated as a
Class 22A Claim.
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4.9  Class 9 (ISB Secured Claims). ISB‘s Secured Claims against AFC set forth in
subparagraphs (A), (B), and (C) of paragraph 3.9, to the extent Allowed, shall be satisfied in
full by payment of Cash on equal to the value of the Allowed Secured Claim on the Initial
Distribution Date or at Purchaser’s option surrendering collateral to Claimant. Any Deficiency
Claim will be treated as a Class 22A Claim.

4,10 Class 10 Interests.

Class 10A. Holders of Interests in the AFC Reorganization Case shall receive
nothing for their Interests. On the Effective Date, all common, preferred, or other capital stock
of AFC held by Interest holders shall be canceled as of the Effective Date, or transferred to
Purchaser, if Purchaser so requests.

Class 10B. Holders of Interests in the AFSC Reorganization Case shall receive
nothing for their Interests. On the Effective Date, all common, preferred, or other capital stock
of AFSC held by Interest holders shall be canceled as of the Effective Date, or transferred to
Purchaser, if Purchaser so requests.

Class 10C. Holders of Interests in the SDCIV Reorganization Case shall receive
nothing for their Interests. On the Effective Date, all partnership interests of SDCIV held by
Interest holders shall be canceled as of the Effective Date, or transferred to Purchaser, if
Purchaser so requests.

4.11 Class 11 (Investors’ Mortgage Secured Claim), Investors’ Mortgage’s Secured
Claim against AFC, to the extent Allowed, shall be satisfied in full by payment of Cash equal
to the value of the Allowed Secured Claim on the Initial Distribution Date or, at Purchaser’s
option, surrendering collateral to Claimant. Any Deficiency Claim will be treated as a

Class 22A Claim.

4,12 Class 12 (MacIntosh Secured Claim). Mr. John MacIntosh’s Secured Claim
against AFC, to the extent Allowed, shall be satisfied in full by payment of Cash equal to the
value of the Allowed Secured Claim on the Initial Distribution Date or, at Purchaser’s option
surrendering collateral, to Claimant. Any Deficiency Claim will be treated as a Class 22A
Claim. ‘

4.13 Class 13 (Other Secured Claims). Other Secured Claims against any Debtor,
to the extent Allowed, shall be satisfied in full by payment of Cash equal to the value of the
Allowed Secured Claim on the Initial Distribution Date or at Purchaser’s option surrendering
collateral to Claimant. Any Deficiency Claim will be treated as a Class 22 Claim in the
appropriate estate or estates,

4.14 Class 14 (Parker Secured Claims). Parker’s Secured Claims shall be treated as
follows:
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A. Treatment of Claims,

Class 14A. Parker's Secured Claims against AFC shall be deemed
Allowed in the total amount of $2,000,000 and shall be paid in full, in Cash, on the Initial
Distribution Date. Parker's Deficiency Claim against AFC shall be deemed Allowed in the
amount of $5.0 Million and shall be treated as a Class 22A Unsecured Claim,

Class 14B. Parker’s Secured Claims against AFSC shall be deemed
Allowed in the total amount of $1,000,000 and shall be paid in full, in Cash, on the Initial
Distribution Date. Parker shall have no Deficiency Claim against AFSC,

Class 14C. Parker’s Secured Claim against SDCIV shall be deemed
Allowed in the total amount of $1,000,000 and shall be paid in full, in Cash, on the Initial
Distribution Date. Parker’s Deficiency Claim against SDCIV, shall be deemed allowed in the
amount of $24.0 Million, shall receive no payment, and shall not be deemed to be a Class 22C
Claim.

B. Dismissal of Counterclaims in the Dallas County Action. On the
Closing Date, the Purchaser shall become the assignee of all claims of Mr. Gary Plante against
Parker and Guaranty Federal Bank, FSB asserted in the lawsuit brought by Parker in Dallas
County, Texas, and shall dismiss such claims with prejudice. Parker shall dismiss all claims
against Plante in such lawsuit with prejudice. The Purchaser, at its expense, shall defend and
indemnify Parker and Guaranty, and hold Parker and Guaranty harmless, from and against any
and all claims, loss, damages, liability and expense (including reasonable attorneys fees) in any
manner arising from or related to any claims by Plante or his assigns asserted or which could
have been asseried in such lawsuit,

C. Dismissal of Foreclosure Action. On the Closing Date, the Purchaser and
Parker will dismiss the Foreclosure Action (including all counterclaims and third party claims
asserted therein) with prejudice, provided, however, that the dismissal shall not affect the
validity of Parker’s claims against any Person who is not a party to the Foreclosure Action,
including the Guarantors.

D. Parker to Receive $6,000,000 in Cash. The foregoing treatment provides
for a payment to Parker of $6,000,000 in cash. The payment of $6,000,000 to Parker is a
negotiated settlement of all Parker’s Claims against the Debtors, and the Debtor’s counterclaims
against Parker. If for any reason the amount paid to Parker on account of its Secured Claims
against the Debtors is reduced from that set forth above, the amount paid to Parker on account
of its Deficiency Claims shall be increased until Parker receives a total of $6,000,000 in Cash

on the Closing Date.

E. Assignment of Rights against Sangre de Cristo II. On the Closing Date,
Parker shall assign to the Purchaser all rights and claims against Sangre de Cristo II, and such
rights and claims shall not be deemed extinguished by this Plan.
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F. Dismissal of Barclays Action Appeal. On the Closing Date, Parker shall
dismiss the Barclays Action Appeal with prejudice.

G.  Allowance and Treatment is a Settlement of Disputed Claims. The
allowance and treatment of Parker’s Claims as set forth above is a negotiated settlement of
disputes between the Trustee, the Debtors, and Parker. An order confirming this Plan shall
constitute approval by the Bankruptcy Court of such settlement without limiting the general
applicability of paragraph 9.5 of this Plan, such paragraph is specifically made applicable to the
settlement of the allowance and treatment of Parker’s Claims, The allowance and treatment of
Parker’s Claims shall be noll and void if the Closing does not occur.

4.15 Class 15 (Priority Claims).

Class 15A. Priority Claims against AFC, to the extent Allowed, shall be paid in
full in Cash on the Initial Distribution Date, unless the holder and the Purchaser agree to other
terms for the treatment of such Claim. Holders of Class 15A Claims shall not be entitled to any
other distribution under the Plan on account of such Claims. Class 15A is an Unumpaired Class.

Class 15B. Priority Claims against AFSC, to the extent Allowed, shall be paid
in full in Cash on the Initial Distribution Date, unless the holder and the Purchaser agree to
other terms for the treatment of such Claim. Holders of Class 15B Claims shall not be entitled
to any other distribution under the Plan on account of such Claims. Class 15B is an Unimpaired

Class.

Class 15C. Priority Claims against SDCIV, to the extent Allowed, shall be paid
in full in Cash on the Initial Distribution Date, unless the holder and the Purchaser agree to
other terms for the treatment of such Claim. Holders of Class 15C Claims shall not be entitled
to any other distribution under the Plan on account of such Claims, Class 15C is an Unimpaired

Class.

4,16 Class 16 (Property Owners’ Claims). The Claims of the Property Owners
against AFC shall be satisfied as follows:

(a) Recording of the Negative Easement and Restrictive Covenants and the
Declaratory Action. After the Closing Date, the Purchaser shall become an additional
defendant in the Committee’s suit for Declaratory Judgment in the United States Bankruptcy
Court for the District of New Mexico, Adversary No. 93-1392 (" Adversary Proceeding"), and
shall consent to a judgment in the Adversary Proceeding. By that consent, the Purchaser shall
have agreed to and shall have recognized the Negative Easement of the Property Owners of the
Angel Fire Resort, which runs with the land for the Property Owners’ amenity rights. The
Purchaser shall execute and also record the Negative Easement marked Exhibit "E" and attached
to this Plan. The Court shall retain jurisdiction in the adversary proceeding to enter an
appropriate form of judgment recognizing the negative easement.
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(b}  Payment of Annual Assessment. The Property Owners shall be assessed
the Annual Assessment annually as set forth in Exhibit "D" to Exhibit "E". If any Property
Owner fails to pay the annual assessment or any prior past due annual assessments, Purchaser
or its successors or assigns has the absolute right to suspend such property owner’s use of the
amenities until the past due amounts are repaid. The suspension shall continue until
reinstatement upon payment of such past due amounts. For the annual assessment period
beginning October 1, 1995, and all years thereafter, any past due amounts shall be assessed a
late fee of $15 per month and the unpaid portion shall bear interest at the rate of 8% per annum
or at other such rate as may be determined from time to time by the Association in conformance
with New Mexico law. Membership in the Property Owners Association shall be evidenced by
such means as Purchaser and the Property Owners Association may adopt, such as by card or
pass, so long as such means is reasonably convenient for members and Purchaser to administer,
and not susceptible to abuse or fraud.

(c) Spending of Required Annual Assessment. The required Annual
Assessment shall be paid by the Property Owners to the Purchaser, its successors, assigns, or
its agents. Each year, the Purchaser or its successors or assigns shall prepare an annual report
of the Annual Assessment collected for the prior year showing how the Annual Assessment was
spent. The Purchaser and its successors or assigns may only spend the Annual Assessment on
the upkeep, maintenance, operation and improvement of the Amenities. The Purchaser shall be
obligated to maintain the Amenities so long as it receives the Annual Assessment.

(d)  Spending of Past Due Annual Assessment. All amounts received by the
Purchaser for Annual Assessments that were past due on the Effective Date shall be used for
capital improvements or maintenance of the existing Amenities, in a manner determined by the
Purchaser. Purchaser shall provide the POA with an accounting of how said collected late dues
were actually spent on said capital improvements or maintenance of the existing Amenities.

()  The Property Owners Use of Amenities. The Property Owners of Angel -
Fire Resort shall have, upon payment of their yearly Annual Assessment, unlimited use of the
following amenities subject to the following restrictions: The Ski Hill (with a number of lifts
and runs presently in operation); the Olympic Park; Monte Verde Lake; the existing RV park;
all existing tennis courts; the existing greenbelt areas (i.e., picnic spots); the existing petting zoo
or stable area; and the existing country club facilities including 18 hole golf course, all subject
to the terms and conditions of the negative easement. However, there must be certain times
allocated for resort guests to use the amenities to assure the success of the resort. Accordingly,
Purchaser and POA will establish a usage schedule that will provide fair and reasonable access
to members and resort guests. The POA and purchaser will agree to a fair and reasonable
minimum golf usage schedule but never less than 55% for Property Owners’ use with equal
portions of weekends and weekdays included in the Property Owners’ usage throughout the golf
season, subject to later review. The Property Owners’ rights to the use of the Amenities shall
be governed by such terms and conditions as may be adopted from time to time so long as they
are consistent with the terms set forth in this Plan and are consistent with the Negative
Easement. Any change in the use, terms, and conditions must be approved by the new POA
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board within forty-five (45) days of receiving a written request from the purchaser to do so. If
the new POA board refuses to approve any revision to the amenities, terms, use and conditions,
the purchaser may at its sole election institute the amended use, terms, and conditions.
However, the new POA board may take such legal action against the purchaser as it deems
necessary in a court of competent jurisdiction to have the court declare that the amendment to
the use, terms, and conditions constitutes an inappropriate and illegal restriction of the property
owners’ rights under the Negative Easement and it shall be entitled to recovery to reasonable
legal fees and costs in so doing, if it prevails. If the POA board does not prevail in any such
legal action, ther the new POA shall be required to pay to the Purchaser (or its agents)
reasonable legal fees and costs in defending any such action.

't3)] Required Annual Assessment. The POA board will receive the annual
amenities budget from the Purchaser prior to the Annual Assessment being spent showing the
POA board how the Purchaser will break out the Annual Assessment proportionally by amenity
and showing that sufficient funds remain on hand to fund the operation of each amenity. The
Purchaser must place the Annual Assessment funds in a separate segregated account to be held
in trust for the Property Owners by the Purchaser. The POA board will have veto power over
the annual budget of any portion of the Annual Assessment contemplated by the Purchaser to
be used for other than the Amenities, prior to those sums being spent. The POA board will take
responsibility for the collection of the annual assessment in order to comply with the
requirements of New Mexico law wherein the POA board must be responsible for annual
assessment collection. A collection process will be worked out wherein the POA board will
subcontract the annual assessment collection to another party which could be the Purchaser or
its successor. The process will be worked out with the Purchaser whereby the POA board
cannot unreasonably withhold the Annual Assessment funds from the Purchaser or its successor,
if there are disagreements between the new POA board and the Purchaser. The POA board will
get to review and comment on the budget for the use of the Annual Assessment. Starting with
the Annual Assessment funds which were billed in July of 1994 for the 1994/1995 dues season,
the annual assessment will be subject to CPI increase of 2.3%. The Annual Assessment may
be increased every year by no more than the CPI in effect on May 1, unless specified otherwise
in this plan. The Purchaser will have the right to increase the annual assessment annually based
on the CPI as set forth in this plan. The POA board is not required to guarantee any level of
annual assessment collection.

() Capital Improvements Annual Assessment. The Annual Assessment may
be increased when the purchaser makes capital improvements to existing Amenities. In the event
that the capital improvements are financed by the purchaser, any interest required to be paid by
the purchaser shall be included as a cost when determining the increase in the Annual
Assessment pursuant to this plan subject to the following limitations:

@) Purchaser will limit the increase in the Annual Assessment to no
more than 5% in any one year and 9% cumulative, and to no more than 3% per year increase
on average.
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(ii) Capital improvements Annual Assessment charges would be
deferred during years in which qualifying capital improvements are made and the CPI measure
of inflation exceeds 7%. Capital improvements Annual Assessment charges would resume after
the CPI falls below 7%. The Purchaser may construct capital improvements to existing
Amenities in any years in which the CPI increase exceeds 7%.

(iii)  Allincreases in Annual Assessment related to capital improvements
will be allocated annually to the members based upon their usage of the Amenities relative to
usage by others including the general public for the preceding year.

(iv)  The IRS class life as set forth in the general depreciation system
(MACRS) will be used for determining the amortization period over which Annual Assessment
would be increased related to agreed upon improvements to the Amenities, so long as the class
life was never greater that fifteen (15) years. The Purchaser would use the cost basis for
determining any appropriate Annual Assessment increases. If the capital improvement annual
assessment is deferred pursuant to paragraph (ii) above, such deferral year would not count
against the class life limitation as outlined above.

(v) Allincreases in Annual Assessment related to capital improvements
over and above those mentioned in this section will require POA Board approval. However,
Purchaser may wish to construct capital improvements to the existing Amenities without POA
Board approval, in which case the Purchaser may charge members wishing to use the
improvements through user fees.

(vi)  No Annual Assessment increase related to capital improvements will
be assessed to multiple lot owners until the members have been phased into a full Annual
Assessment paying category and have use privileges.

(vil) No Annual Assessment increase related to capital improvements will
be assessed until the capital improvement is fully in service.

(viii) The limited Annual Assessment increase will terminate when the
improvement has been amortized as defined herein.

(ix)  The Purchaser will review with the POA Board a deferral of Annual
Assessment increases related to capital improvements in the event that inflation causes the CPI
to increase to 7% or more.

(x)  There will be no new user fees in categories where there are
existing Amenities for Property Owners other than those that are currently in effect, e.g., cart
use fees.
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(xi)  The definition of a "capital improvement" to an existing amenity
for which Property Owners’ Annual Assessment will increase will include an expenditure that
would do any of the following:

(1)  Increase the capacity or use of an existing amenity; or

(2)  Provide an additional service to those using the Amenities;
or

(3)  Increase the quality of the experience of those using the
Amenities while falling under a generally accepted accounting definition of a capital expenditure.

(h) Grandfather of Existing Annual Assessment. Upon the sale, conveyance
or transfer in any manner whatsoever of any homesite by a Property Owner, the Purchaser shall
be entitled to set forth and implement a new Annual Assessment structure commensurate with
the Annual Assessment structure established by the Purchaser for new homesites (i.e., Homesites
owned and sold by the Purchaser after the Effective Date). Notwithstanding the foregoing, this
paragraph shall apply and effect only those sales, conveyances or transfers occurring after
September 30, 1996, and shall not, at any time, apply to or affect sales, conveyances, or
transfers in any manner whatsoever to Children, Parents, Brothers, Sisters, Grandchildren, or
Grandparents (as those terims may be defined in the New Mexico Probate Code NMSA §§45-1-
101 et seq.) of the Property Owners existing as of the Effective Date. After September 30,
1996, nothing in this Plan shall prohibit Purchaser from allowing a suspended member of the
Property Owners’ Association access to the Amenities on such terms and conditions as Purchaser
and such suspended member may contract for including, but not limited to, any other plan,
membership or program as Purchaser may from time to time offer the public.

®) New Amenities. By way of example, new Amenities such as a new golf
course or new ski basin will not be a mandatory part of the current Annual Assessment
structure. The Property Owners will not automatically have rights to use "New" Amenities.
The Purchaser will negotiate with the POA Board in determining the new Amenities and the
most fair and reasonable manner to pay for them. The Purchaser may offer an optional dues
supplement and/or user fees to the Property Owners who wish to participate in and use any New
Amenities and will do so should any such new amenity be constructed.

6)) The Purchaser will not increase Annual Assessment for
"commercial" facilities, e.g., a new restaurant. The Purchaser understands that the Committee
does not expect the Property Owners to use such facilities free. Property Owners will be able
to use, and will be charged the same rates as the public, for use of these "commercial” facilities.

(ii)  Purchaser shall commit to inject, pursuant to the terms and

conditions of this Plan, $4.5 million to fund capitol improvements to the Amenities during the
years 1995 through 1999,
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UN'ITED STATES BANKRUPTCY COURT Do e 2 |

FOR THE DISTRICT OF NEW MEXICO

e ARUPTC  COURT
IN RE: . Alshalzrdud o
ANGEL FIRE CORPORATION
ANGEL FIRE SKI CORPORATION,
SANGRE DE CRISTQ LIMITED PARTNERSHIP IV,

Debtors, ' Jointly Administerad

Mo, 11-83-12170 RA

ORDER GRARTING -
JOINT AND AMENDED MOTION OF ANGEL PROJECTS ¥, LTD.
AND ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INC.
T CLARTFY AMENDED JOINT PLAN OF REORGANIZAYION

THIS MATTER is before the Cours on the Joint and Amended Motion of Angel
 Projects I, Ltd. And Association of Angel Fire Property Qwners, Inc. To Clarify Amended Joint

Plan of Reorganization filed on October 31, 1993, Notices were mailed to the property owners

affected by the Motion between December 22, 1993 and December 27, 1995. More than 20 days
has exp'xréd and no ijeczions have been filec.

This Court has retzined jurisdiction for the purpose of reconciling any
inconsistencies or consmiing any ambiguities in the Plan or in the Confirmation Order. The Joint
Motion presents a solution to the problem described in the Motion which bas ﬁeers negotiated
batween thé-Pur:haser and the AAFPO which furthers the interests of the partiss and the property
owners in general, Now, therefore,

IT IS ORDERED AS FOLLOWS:

1. The 1995/96 dues billing as billed will be used as the base for the CPI; and

EXHIBIT A
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2 Paragraph 4 16()() attached hereto is substituted for the same paragraph

contained in the Amended Joint Plan of Reorganization filed on April 20, 1995,

Submitted by:

Watrous & Reardon

o L J

Walter L. Reardon \.'F’r
Attorney for Purchaser
3733 Eubank Blvd, NE
Albuquergue, NM 87111
Phone: 505/293-7000

Kemp, Smith, Duncan & Hammond

By Telephonic Approval 2/13/96
James Rasmussen, Attomey for the AAFPO
Kemp, Smith, Duncan & Hammond

P. 0. Box 1276 :
Albugquerque, NM 87103

Phone: 505/247-2315

STEWART ROSE

STEWART ROSE, U. S, Bankruptcy
Judge




4,18(3) 11, The annual amenities budget provided to the ¥
{(AATPO} each vyear shall include an AAFPO discraticnary account
category which shall ke $100,000.C0 or 5% of the cellected arnual
assegsments each vyear (starting with the 1995,1%%6 season),
whichever is greater, In the 1995/185%6 year “collected annuatl
asgessnents” ghall not lnclude cellected delinguent annucal
assessments for prior years and shall not include interest or
penalties on such collected dalinguent agsessments for prior yvears.
In years subsequent to the 15%955/1898 vyear "cocllected annual
assessmants” shall include collected delinguent annual zssessmants
with dinterest and penalties therszon for prior years, but only
reaching back through the 199%%5/1596 year.

In the 19955/19%9%6 year, $30,000.00 out of that AAFPO discretionary
account may be used by the AAFDPC to defray the AAFPO’'s expensses.
In subseguent yvears, the amount out of that y=sar’s discretionary
acoount which may be used by the AAFPO to defray its expenses zhall
be $20,000.00 or 1% of the collected annual assessments every year,
whichever is greacer, (This $20,002.00 or 1% is part of and not in
addition to the $100,000.00 or 3% discrstionary account described
above.) At the cconclusion of =ach year, the FPurchaser (or its
successor in interest) and the AAFPO board shall consicer and shall
have authority by agreement ketween them to adjust the amount out
of the next vyear’s discretionary account which may be used to
defray AAFPO expenses, such adiustiment not to go below §$20,000.00
or 1% of collected annual assessments whichever is greater. Such
consideration ©f adijustment shall be guided by the intention to
cover the AAFPO’s ordinary and reasonable operating expenses.

The AAFPC and Purchaser (or successor in interest) shall &also
cooperate with each other to dc combined mailings to progerty
owners whenever feasible with the intention of reducing the
expenses chargeable to the AAFPO., Purchaser (or its successor in
interast) and the AAFPO shall share equally the cosk of four
mailings per year including AAFPO and Purchaser materials.

The portion of the discretionary account not permitted to be used
for AAFPO expenses pursuvant to thls section and any future
agreement between thes Purchaser {or successor In intaerest) and the
’}AFPO board shall be used fcocr the improvement, mraintenance or
construction of any ameniiv or amenlty related oprojsct  as
dzsignated by the MAFPD board in its scole discration.

The Purchaser agrees for itself and successors in interest that the
AAFYO responsibllities for collecticon of assessments will be
contracted te the Purchaser or its successers in interest and that
they will be performed for c¢onsideration of no wmore than $1
chargeable te the AAFPO discretlicnary acecunt as an expense cf the
AATPO,

-

The Purchaser (cr successor in interest} shall obtain at its
expense cgeneral liability Iinsurance ceverage to which the
hssaciation of Angel Fire Praperty Owners, Inc., a Maw Hexlco non-
proflt corporation and its offlcers and directors shall be added as
additional insureds.

§O05 LIO0I R A 8705337 ),0



(iiiy  The Purchaser or an agent designated jointly by POA and Purchaser
will collect the Annual Assessment as an agent of the POA under a contract for so doing.

()  Future POA Decisions. The following matters shall be the subject of -
future POA discussions and mutual agreement between the Plan Funder and the POA Board.

0] Usage of amenities and rules therefore:

()  The annual amenities budget provided to the POA each year shall
include $100,000.00 POA discretionary account category which includes .05% of the collected
annual assessments every year (starting with the 1995/1996 season) to defray the POA’s
expenses (i.e. postage, mailings to POA member, copy costs), and which remaining amount may
be designated to the Property Owners’ Association in its sole discretion for the improvement,
maintenance or construction of any amenity or amenity related project. The POA discretionary
account shall be deemed to be a part of the amount needed for summer operations for the
purposes of determining the balance needed to be retained in the property owner’s account as
of April 15th of each dues year.

(k) Infrastructure Improvements. Pursuant to the Plan, Purchaser hereby
covenants that it shall complete the installation of the Infrastructure Improvements, commonly
referred to as the "Infrastructure Improvements," previously promised to the Property Owners
by AFC as outlined in section 4.7. Within sixty (60) days of the Effective Date, Purchaser shall
provide the Property Owners Association with its plans for installation of the Infrastructure
improvements.

gy Capital Improvements., The Purchaser shall commit to pay $4.5 million
to fund capital improvements to the Amenities during the years 1995 through 1999, subject to
and only upon the satisfaction of the following;:

(i) The Purchaser obtaining all necessary and required permits and
licenses for improving the Amenities; and

(ii) The Purchaser obtaining appropriate agreements to acquire adequate
water rights for the development of those capital improvements to the Amenities related to snow
making and the golf course.

(m) Guest Privileges. The half-price structure for fees on guests use of the
amenities shall be terminated as of the Closing Date. Purchaser may offer various incentive
programs including discount guest ticket programs to Property Owners for the benefit of their
guests.

(n)  Miscellaneous Provisions. In addition to the changes discussed
hereinabove, the Bylaws of the Property Owners Association shall be amended to reflect the
following terms of the Plan:
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) During the six (6) months following the Closing Date, the Purchaser
may make a one time offer in the form of reduced payment on past due Annual Assessment to
permit delinquent memberships to be reinstated.

(i) The POA, and the Purchaser will cooperate in good faith in an
attempt to create a structure to eliminate New Mexico gross receipts tax on Annual Assessment
collections if legally possible.

(iti)  Once the $4.5 million capital improvements to the resort begin and
the contracts state 2 completion date (which completion date shall be prior to the start of the next
ski season) then the gross receipts tax shall be implemented in the following Annual Assessment
Season (the Assessment Season which follows the start of the capital improvements), e.g., if $4
million in lift improvements begin in June of 1996, with the completion date of December 15,
1996, the gross receipts tax on the Annual Assessment collections may be added directly to the
Property Owners’ Annual Assessments to be paid by the Property Owners starting in the 1996-97
Annual Assessment Season.

(iv)  In the event that the Village of Angel Fire or any other public
taxing authority or governmental entity or unit imposes any discriminatory tax increase, levy,
assessment, user fee or similar charge for or on the Amenities, such charge shall be added
directly to the Property Owners’ Annual Assessment to be paid by the Property Owners.

W) All existing multiple Homesite Owners shall be converted to full
Annual Assessment paying status. The conversion shall be graduated 25% per year over the
time period commencing on October 1, 1995 and ending on September 30, 1999, at which time
multiple Homesite Owners shall be required to pay each of the full Annual Assessments as
billed.

(vij The POA Board will have an advisory role on issues such as
operating programs, annual budgets and capital improvements which fit within the limitation
described herein. The Purchaser agrees to review the amenities operating and capital budget
with the POA Board prior to the fiscal year in which Annual Assessment monies are
contemplated to be spent. Except as set forth herein with respect to Annual Assessment
increases related to capital improvements, it is not contemplated that Annual Assessment money
would be spent on capital improvements. The POA Board will have veto power over any
operating budget which proposes an increase of Annual Assessment over and above the CPI for
normal operations and maintenance of the amenities.

(vii) The AAFPO will be formed as a successor to the existing POA.
It will be immediately effective and will have four (4) members of the Committee and Tom
Mastin, A. L. Clanton, Robert Dillon, and Bruce Lawrence, as its initial Board of Directors.
If the Board of the POA has not voted and tabulated the votes on any matter presented to it for
a vote by the Purchaser within 45 days of the date of presentation of the issue, the issue
presented will be deemed approved. If an issue is presented by the Purchaser to the POA which
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requires a vote of the membership of the POA, such vote will be taken and tabulated within
ninety (90) days of presentation of the issue, or it will be deemed approved. The proposed
Articles and By-Laws for the POA, are attached hereto and incorporated herein as Exhibit "I".
These Articles and By-Laws shall become operative upon the Effective Date. The POA Axticles
and By-Laws shall provide that the Purchaser shall hold an ex officio seat on the Board of
Directors of the POA. The Purchaser and its successors will not be able to vote any lots or
undeveloped real property owned by it in any election or vote held by the POA. The Purchaser
and successors shall be a non-voting member of the POA.

(viii) Nothing in this Plan shall be deemed to constitute an exclusive right
of Property Owners to use of the Amenities.

(ix)  Other members currently in good standing who are not property
owners, the approximately 26 memberships previously sold by Fox Benton, shall have the
continued right to the same use of the amenities as property owners upon payment of annual
assessment dues.

(0)  The new Articles of Incorporation and By-Laws of the POA are attached
hereto as Exhibit "I".

(p) Water and Sewer Improvements. Those improvements necessary and
required for the development of adequate water and sewer systems and facilities shall be subject
to the following alternatives, one of which shall be implemented:

(D) The sale or transfer of water and sewer facilities to the Village of
Angel Fire subject to approval of the public Utilities Commission and the lease or sale of
adequate water rights for the development and expansion of water treatment and distribution
facilities, sewer collection and treatment facilities and adequate water rights for the operation
of existing Amenities and future development of the Angel Fire resort, acceptable to Purchaser
in its reasonable discretion; or

(ii)  The creation and development of a quasi-municipal sewer and water
district or other appropriate governmental or political entity or unit in good faith cooperation
with the Property Owners, for acquiring water treatment and distribution facilities and adequate
water rights for the operation of existing Amenities and future Development of the Angel Fire
Resort acceptable to Purchaser in its reasonable discretion; or

(iii) In the event that alternatives a or b immediately above cannot be
agreed upon and implemented within a reasonable period of time, then the Purchaser shall
charge and the Property Owners (including the Purchaser’s improved lots) shall pay as needed
in the reasonable judgment of the Purchaser, as a special water and sewer improvement charge,
$2 million, or if required under either subsection a or b immediately above, up to $2 million,
toward the creation and development of water treatment and distribution facilities, sewer
collection and treatment facilities and adequate water rights for the operation of existing
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Amenities and future development of the Angel Fire Resort. The special water and sewer
improvement charge shall be amortized and administered in line with the annual increases in the
Annual Assessment for capital improvements as provided for under the Plan, but shall not be
subject to any cap provided therein.

4.17 Class 17 (Small Unsecured Claims).

Class 17A.  Each holder of a Small Unsecured Claim against AFC, to the extent
Allowed, will be paid in full in Cash on the Initial Distribution Date. Class 17A is an
Unimpaired Class.

Class 17B.  Each holder of a Small Unsecured Claim against AFSC, to the
extent Aliowed, will be paid in full in Cash on the Initial Distribution Date. Class 17B is an
Unimpaired Class.

Class 17C.  Each holder of a Small Unsecured Claim against SDCIV, to the
extent Allowed, will be paid in full in Cash on the Initial Distribution Date. Class 17C is an

Unimpaired Class.

4.18 Class 18 (Sunwest Secured Claim). Sunwest’s Secured Claims against AFC set
forth in subparagraphs (A) and (B) of paragraph 3.18, to the extent Allowed, shall be satisfied
in full by payment of Cash equal to the value of the Allowed Secured Claim on the Initial
Distribution Date. Any Deficiency Claim will be treated as a Class 22A Claim.

4,19 Class 19 (Ticor Secured Claims). Ticor’s Secured Claim against ASC to the
extent allowed, shall be satisfied in full by payment of cash equal to the value of the Allowed
Secured Claim on the Initial Distribution Date. Any Deficiency Claim will be treated as a
Class 22B Claim.

4.20 Class 20 (Thomas Secured Claim). Mrs. Ruby Thomas’ Secured Claim against
AFC, to the extent Allowed, shall be satisfied in full by payment of Cash equal to the value of
the Allowed Secured Claim on the Initial Distribution Date. Any Deficiency Claim will be
treated as a Class 22A Claim.

4.21 Class 21 (UMCC Secured Claim). UMCC’s Secured Claim against AFC, to the
extent Allowed, shall be satisfied in full by payment of Cash equal to the value of the allowed
secured claim on the Initial Distribution Date. Any Deficiency Claim will be treated as a
Class 22 Claim in the appropriate estate or estates.

4.22  Class 22 (Unsecured Claims).
Class 22A.  Each holder of an Unsecured Claim against AFC, including Parker’s $5

Million Deficiency Claim, to the extent Allowed, shall be paid in Cash on the Initial Distribution
Date, their Pro Rata share of the AFC Unsecured Claims Fund Amount,
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Class 22B,  Each holder of an Unsecured Claim against AFSC, to the extent Allowed,
shall be paid in Cash in full on the Initial Distribution Date up to $10,000.00.

Class 22C.  Each holder of an Unsecured Claim against SDCIV, to the extent Allowed,
shall be paid in Cash on the Initial Distribution Date, their Pro Rata share of $10,000.

ARTICLE V
EXECUTORY CONTRACTS

5.1  Executory Contracts and Unexpired Leases.

A, Assumption Of Certain Executory Contracts. All of the Debtors’
executory contracts, licenses, and unexpired leases shall be deemed rejected as of the
Confirmation Date except the following (if they have not expired), which shall be deemed
assumed:

AEC

(i) The contract dated February, 1993 between the Debtor and
Northern New Mexico Security;

(i)  The lease dated January, 1990 between the Debtor and Moreno
Valley Broadcasting;

(i)  The lease, if any, for the health equipment located in the Legends
hotel;

(iv)  The lease dated 1990 between the Debtor and Textron Financial
Corporation;

V) The lease between the Debtor and Gelco for an office trailer;

(vi)  The equipment lease agreement dated December 14, 1990 between
the Debtor and Winter Lock, Ltd. (National Management Services);

(vii) The outdoor concession agreement dated August 31, 1993, between
Debtor and Debra E. Ledford, d/b/a Siberian Espresso;

(viii) The television service contract agreement dated January 1, 1994
between the Debtor and Amco Televisions, Inc.;

(ix)  The television lease agreement dated May 28, 1991 between the
Debtor and GE Capital;
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(x)  The lease between the Debtor and United States Qutfitters, Inc.;

(xi) The lease dated September 14, 1987 between the Debtor and
Borg-Warner;

(xii) The oral lease between the Debtor and Luis Pereda ;

(xiii) The contract dated in October, 1993 between the Debtor and
Christopher Stewart;

(xiv) All executory contracts evidenced by the Notes Receivable, except
for any executed by and between the Debtor and any Infrastructure Claimant; and

(xv) Those unexpired leases and executory contracts with respect to
which the Purchaser has filed an application to assume prior to thirty (30) days after the
Effective Date.

(xvi) Unexpired lease between the Debtor and the Angel Fire
Sportsman’s & Conservation Club, dated September 8, 1977.

AFSC

)] The lease dated August 15, 1991 between the Debtor and Bell
TriCon Leasing;

(i)  The equipment leas¢ agreement dated December 14, 1990 between
the Debtor and Winter Lock, Ltd. (National Management Services);

(ii) The lease dated September 14, 1987 between the Debtor and
Borg-Warner; and

(tv)  Those unexpired leases and executory contracts with respect to
which the Purchaser has filed an application to assume prior fo thirty (30) days after the
Effective Date.

SDCIV

(i) The equipment lease, if any, with Universal Gym Equipment, Inc.
regarding exercise equipment at the Hotel;

(i)  The equipment iease dated October 1, 1993 between the Debtor and
Amco Televisions, Inc.;
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(iii)  The lease dated November 21, 1991 between the Debtor and Roger
Hill, Brenda Crank, and Margaret Cottingham;

(iv)  The rental contract dated February, 1994 between the Debtor and
Ed’s Refrigeration, Inc.;

(v)  The lease dated June 23, 1989 between the Debtor and Mark
Leininger and Deborah McCaleb, d/b/a Mountain Sweets and Gifts; and

(vi)  Those unexpired leases and executory contracts with respect to
which the Purchaser has filed an application to assume prior to thirty (30) days after the
Effective Date.

ARTICLE VI
ACCEPTANCE OR REJECTION OF PLAN

6.1 Impaired Classes. All Classes except Classes 15 and 17 are impaired by the
Plan, and Creditors holding Claims in such Classes shall be entitled to vote to accept or reject
the Plan. '

6.2  Acceptances of Plan. Each Impaired Class shall have accepted the Plan if the
Plan is accepted by at least two-thirds (2/3) in amount and more than one-half (1/2) in number
of the holders of Claims of each Class that have accepted or rejected the Plan.

6.3  Confirmation of Plan by Bankruptcy Court by Cramdown. If any Impaired
Class fails to accept the Plan, the Trustee and Parker nonetheless request that the Bankruptcy
Court confirm the Plan in accordance with Section 1129(b) of the Bankruptcy Code.

ARTICLE vO
MEANS OF EXECUTION

7.1  Funding the Plan. Trustee and Purchaser will close the sale of all assets of the
estates on the Closing Date in accordance with the Asset Purchase Agreement, at which time all
assets will be transferred to Purchaser. The distributions hereunder shall be provided by (i) cash
on hand on the Effective Date; (ii) up to $12,000,000 in cash from the Purchaser; (iii) cash flow
from the post-confirmation operations of the Purchaser.

7.2 Actions taken to Consummate the Plan. The Debtors and/or the Chapter 11
Trustee shall execute all documents and take all other action necessary or appropriate to
accomplish the transactions contemplated under the Plan.

7.3 Control of the Reorganized Debtors. On the Closing Date the Purchaser shall
be the sole owner of the Reorganized Debtors, and shall have all rights attendant thereto. To
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the extent required, the Reorganized Debtors’ corporate charter shall comply in all respects with
§ 1123(a)(7) of the Bankruptcy Code.

7.4  Payment of Allowed Secured Claims. On the Closing Date, the Purchaser shall
pay all Allowed Secured Claims in Cash.

7.5  Payment of Allowed Unsecured Claims,
A, Payment of Allowed Unsecured Claims Against AFC.

1. Establishment of the AFC Unsecured Claims Fund. On the
Closing Date, the Purchaser shall put the AFC Unsecured Claims Fund Amount into the AFC
Unsecured Claims Fund.

2. Payments from the AFC Unsecured Claims Fund. On the Initial
Distribution Date, the Purchaser shall distribute from the AFC Unsecured Claims Fund to
holders of Allowed Unsecured Claims against AFC such holders’ Pro Rata share of the AFC
Unsecured Claims Fund Amount.

3. Payments of Disputed Unsecured Claims that Are Subsequently
Allowed. If any Disputed Unsecured Claim is later Allowed in full or in part by the Bankruptcy
Court, the Purchaser shall make distributions from the AFC Unsecured Claims Fund to the
holder of such Claim on the Initial Distribution Date.

4. Increase in Pro Rata Share for Disallowed Unsecured Claims.
If any Disputed Unsecured Claim is determined to be a Disallowed Claim in full or in part, the
disallowed amount of the Claim shall increase the Pro Rata share of the AEC Unsecured Claims
Fund of each holder of an Allowed Unsecured Claim; provided that the payment to Parker shall
not increase such that Parker receives a total of more than $6,000,000 for all of its Claims.

5. Resolution of Disputed Unsecured Claims. Unsecured Claims
that are Disputed Claims shall be resolved in accordance with Article VIIT of this Plan. Pending
resoiution of the Disputed Claims, the Purchaser shall not be required to distribute any funds
to Disputed Claims, but may retain such funds in the AFC Unsecured Claims Fund. A

B. Payment of Allowed Unsecured Claims Against AFSC. On the Initial
Distribution Date, the Purchaser shall pay in full in Cash to holders of Allowed Unsecured
Claims against AFSC the Allowed amount of their Claims. Unsecured Claims that are Disputed
Claims shall be resolved in accordance with Article VII of this Plan. Pending resolution of the
Disputed Claims, the Purchaser shall not be required to distribute any funds to Disputed Claims,
but may retain such funds. If any Disputed Unsecured Claim is later Allowed in full or in part
by the Bankruptcy Court, the Purchaser shall pay such Claim on the Initial Distribution Date up
to $10,000.00.
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C. Payment of Allowed Unsecured Claims Against SDCIV. On the Initial
Distribution Date, the Purchaser shall pay to holders of Allowed Unsecured Claims against
SDCIV such holders’ Pro Rata share of $10,000. Unsecured Claims that are Disputed Claims
shall be resolved in accordance with Article VIII of this Plan. Pending resolution of the
Disputed Claims, the Purchaser shall not be required to distribute any funds to Disputed Claims,
but may retain such funds. If any Disputed Unsecured Claim is later Allowed in full or in part
by the Bankruptcy Court, the Purchaser shall pay to the holder of such Claim its Pro Rata share
of $10,000 on the Initial Distribution Date.

7.6  Unclaimed Property. All Unclaimed Property shall vest in the Purchaser if not
claimed by the proper Claimant within two years after the date the property was supposed to
have been distributed.

7.7  Dissolution of the Committee. Upon the Closing Date, the Committee shall be
dissolved and its members, agents, and Professional Persons shall be deemed released of all of
their duties, responsibilities, and obligations, and they shall be without any further duties,
responsibilities, or authority in connection with the Debtor, the Purchaser, the Purchaser, the
Reorganization Case, or the Plan and its implementation. Fees incurred after the Closing Date
by Professional Persons employed by the Committee shall not be Allowed.

7.8 Post-Confirmation Operations. On the Closing Date, the Purchaser shall have
full authority to operate its business, retain professionals, buy and sell property, hire and fire
employees, and otherwise operate to the fullest extent allowed by law, without further order of
the Bankruptey Court, and without Bankruptcy Court approval of compensation for any services
rendered after the Effective Date. Between the Effective Date and Closing Date all prior orders
of the Bankruptcy Court shall remain in full force and effect.

7.9  Transferred Bankrupicy and Other Powers of the Purchaser. As of the
Closing Date, the Purchaser shall own and exercise, all the powers of a debtor in possession for
the purposes of objecting to Claims and prosecuting claims and causes of action under §§ 542,
543, 544, 545, 547, 548, 549, 550 and 553 of the Bankruptcy Code, available to the Debtors’
Estates, with full authority to preserve, compromise, and resolve all such Claims and causes of
action. The powers and duty of the Chapter 11 Trustee shall continue after the confirmation
date until the Closing Date. The Purchaser shall also have full right, power, and authority to
investigate and, if necessary, object to Claims and to commence actions to collect any assets or
causes of action. For these purposes, the Purchaser shall be considered a representative of the
Debtors’ Estates, under § 1123(b)(3)(B) of the Bankruptcy Code.

7.10 Further Authorization. The Purchaser shall be entitled to seek such orders,

judgments, injunctions, and rulings as it deems necessary to carry out the intentions and
purposes of, and to give full effect to the provisions of, the Plan.
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7.11 Final Decree. Notwithstanding any other provision of the Plan, the Final Decree
shall be entered only after all conditions precedent to substantial consummation of the Plan have
been satisfied or waived.

7.12  Withholding Taxes. The Purchaser shall be entitled to deduct any federal or state
withholding taxes from any payments made with respect to Allowed Claims, as appropriate, and
shall otherwise comply with § 345 of the Bankruptcy Code.

7.13 Abandonment. The Purchaser may abandon any property it determines in its
reasonable discretion to be of de minimis value, including any adversary proceeding or other
legal action commenced or commenceable by the Debtors or the Purchaser.

7.14 Cramdown. If any impaired class of Claims fails to accept this Plan, the Plan
proponents request that the Bankruptcy Court confirm the Plan in accordance with 11 U.S.C.

§ 1129(b).

7.15 Indemnification Obligations. Any obligations of the Debtors to indemnify or
defend the Debtors’ present or former directors, shareholders, officers, attorneys, agents, or
partners pursuant to charter, bylaws, contract, and/or applicable state law shall be deemed to
be, and shall be treated as though they are, executory contracts that are specifically rejected
under the Plan, and no such obligation shall survive confirmation of the Plan,

7.16 Reducing Plan Provisions to Further Writings. The Plan provisions that apply
fo each Class upon the Effective Date need not be further reduced to writing and executed by
the parties to be binding.

7.17 Operating Reports. The Purchaser shall not be required to file any monthly or
other operating reports after the Closing Date.

7.18 Termination of Officers and Directors. On the Closing Date, the Debtors’
present management, officers, and directors shall be terminated. Accordingly, after such date
no current officer or director of the Debtors shall have further obligations or authority with
respect to the Reorganization Cases or the Purchaser.

7.1 Termination of the Chapter 11 Trustee. Upon Closing Date, after making all
required cash distributions, the Chapter 11 Trustee’s duties shall terminate, the Chapter 11
Trustee shall be discharged, and all of the Chapter 11 Trustee’s duties and powers shall vest in
the Purchaser. Fees incurred after the Closing Date by Professional Persons employed by the
Chapter 11 Trustee shall not be Allowed.

7.20 Treatment of Expenses Incurred in Bankruptcy. All expenses, including
attorneys fees and costs, of Chaffin Light Associates ("CLA") and the NC Group incurred in
pursuit of the Angel Fire acquisition, which expenses include, but are not limited to, CLA’s due
diligence costs and expenses and all expenses incurred related to this Plan and the POC/CLA
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Plan and Disclosure Statement, up to and including April 20, 1995, and continued legal, travel
and related costs past April 20, 1995, to the extent involving approval of, or defending
challenges to the provisions of this Plan conceming the treatment of CLA and the NC Group,
shall be treated by the Purchaser as more fully set forth in and subject to the terms of the
agreement between Purchaser and CLA in the following manner:

A.  The payment to CLA and the NC Group in cash by the Purchaser on the
Closing Date of $200,000, including and in addition to one of the following three options to be
selected by CLA pursuant to the agreement:

1. CLA and the NC Group shall receive from Purchaser a 2% "net
profits" interest (the "Net Profit Interest”) in the total operations of the assets acquired by
Purchaser to be paid pro rata with the capital accounts of Purchaser after the initial equity in
Purchaser has been repaid together with a 10% return thereon and the payment by Purchaser of
the balance of CLA and the NC Group’s unreimbursed expenses on the same basis as
Purchaser’s initial equity; or

2, CLA shall have the right to buy, at a price of $4,167 per lot, thirty
(30) foreclosed lots and CLA shall receive payment from Purchaser of its unreimbursed expenses
in the same manner as provided in paragraph 1 immediately above; or

3. CLA and the NC Group shall receive the Net Profit Interest as
provided in paragraph 1 above and shall take title to thirty (30} lots at a time no later than the
time Purchaser has acquired, via foreclosure, sixty (60) lots. CLA shall not receive payment
for unreimbursed expenses under this option.

7.21 CLA Option. CLA and the NC Group shall have the option to assume the rights
and obligations of the Purchaser under this Plan in the event Purchaser is unwilling, unable, or
otherwise fails to close for any reason. The option shall be exercised and CLA shall Close
within thirty (30) days, after the earlier of (i) the date Purchaser is required to Close under this
Plan and fails to do so, or (ii) the date Purchaser states in writing that it will not Close for any
reason, unless extended by the written consent of all Plan proponents.

7.22 Management Agreement. CLA and Purchaser shall enter into a Management
Agreement for CLA to manage the development, marketing, and sales of the real estate held for
development and sale by Purchaser with these key provisions:

a. CLA shall receive fees for the management services equal to 3% of the
gross sales in the real estate development entity plus 15% of the "net profits." In addition to
these fees, CLA will receive a fixed fee of $150,000 during the first two years. The definition
of "net profits" will be based upon generally accepted accounting principles for determining net
income from the real estate development with provisions which include specifically agreed upon
amounts allocated to the initial purchase of the real estate; preclude unusual allocations of
other capital costs, operating expenses, or parent company expenses from the other resort
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operations, parent companies, or other affiliates of either party; and provide for a long-term
lease and rent at a market rate on the existing sales office.

b. The Management Agreement shall have a term of 25 years with a provision
that Purchaser may not terminate the agreement during the first two years, can terminate the
agreement during years 3 - 10 by paying a termination fee of $500,000 and can terminate the
agreement after 10 years by paying a termination fee of $250,000.

c. The real estate which CLA will manage will include all real estate acquired
by Purchaser at closing and any subsequently acquired real estate by Purchaser or its affiliates
which will be held for development and sale. Excluded from the assets which CLA will manage
are the operating assets of the resort, e.g., the Legends Hotel, the ski area, the golf course,
clubhouse, tennis courts and other operating amenities, any notes receivable, and the present
time share inventory.

ARTICLE VIII
PROCEDURE FOR RESOLVING DISPUTED CLAIMS

8.1  Power to Object to, Litigate, and Settle Disputed Claims. After the Closing,
the Purchaser will have sole authority to (i) file objections to Claims, (if) to file proofs of Claim
on behalf of creditors who do not file claims within the period set for doing so, pursuant to
Bankruptcy Rule 3004, and (iii) litigate to final judgment, settle, or withdraw objections to
Disputed Claims.

8.2  Time to Object to Claims. The Purchaser shall file any objections to Claims on
the later of (i) thirty (30) days after the Effective Date, or such later date as the Bankruptcy
Court shall fix pursuant to a motion filed prior to thirty days after the Effective Date, or (ii)
with respect to Claims based upon the rejection of unexpired leases or executory contracts, sixty
days after the Bar Date for filing such Claims, except for objections to Administrative Claims
and Fee Requests set forth in Article II. Provided, however, that nothing in this section or any
other language in this Plan shall be interpreted to bar CLA from having the right to object to
Claims within thirty (30) days subsequent to the exercise of the option contained in Section 7.21
(this Section does not modify Section 4.14).

8.3  Valuation of Secured Claims. Pursuant to § 506(a) of the Bankruptcy Code and
Bankruptcy Rule 3012, the Bankruptcy Court pursuant to a motion of the Purchaser filed within
thirty (30) days after the Effective Date, shall determine the value of any Claim secured by a
lien on property in which the Estate has an interest, unless the value is agreed upon by the
parties or previously determined by the Bankruptcy Court. If the Purchaser elects to surrender
some but not all of a Secured Claimant’s collateral, the Court shall determine the value of both
the surrendered collateral and-the retained collateral. If no such motion to value is filed by the
required date with respect to a Secured Claim, that Claim shall be deemed to be an Allowed
Secured Claim in the amount set forth in the Claimant’s proof of Claim, or as otherwise agreed
by the Purchaser and the Claimant. If an objection to a Claim is timely filed, a subsequent
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amendment to the objection may also be deemed timely, even if filed subsequent to the deadline
for filing the original objection, and even if the amendment raises facts or legal theories not
raised in the original objection.

8.4  Escrow in Event of Disputed Secured Claim. With respect to all Disputed
Secured Claims, the Purchaser shall withhold from the property to be distributed under the Plan,
and shall place in escrow, all amounts that would otherwise be distributed. Upon request for
estimation by the Purchaser, the Bankruptcy Court shall determine what amount is sufficient to
withhold as the escrowed amount. If practicable, the Purchaser may invest any cash it has
withheld in escrow in a manner that will yield a reasonable net return, taking into account the
safety of the investment.

8.5 Payment After Allowance. Payments to holders of Disputed Claims or Interests,
to the extent such Claims or Interests ultimately are Allowed, shall be made in accordance with
the provisions of the Plan governing the Class of Claims or Interests to which the respective
holder belongs. As soon as practicable after the date that the order or judgment of the
Bankruptcy Court allowing such Claim or Interests becomes a Final Order, any property that
would have been distributed prior to the date on which a Disputed Claim or Interest became
Allowed shall be distributed, together with Interest at the rate provided for in the Plan.

8.6  Treatment of Disallowed Claims. Disallowed Claims shall receive no payment,
and shall be discharged in full. Any amounts the Purchaser escrowed on account of such
Disallowed Claim pending a determination of the Bankruptcy Court of the Claim’s Allowance
shall be (i) used to pay other, Allowed Claims, or (ii) returned to the Purchaser.

8.7  Resolution of Disputed Claims. After the Closing, the Purchaser shall diligently
pursue resolution of all Disputed Claims.

ARTICLE IX
EFFECT OF PLAN ON CLAIMS AND INTERESTS

9.1  Limitation of Claims Against the Purchaser. Except for Habilities and
obligations expressly assumed by the Purchaser under the Plan, the Purchaser shall have no
lLiability for any Claims and Interests, including without limitation demands, liabilities, Claims,
and Interests that arose before the Confirmation Date and all debts of the kind specified in 11
U.S.C. §§ 502(g), 502(h), or 502(i), whether or not: (a) a proof of claim or proof of interest
based on such Claim or interest is filed or deemed filed pursuant to 11 U.S.C. § 501; (b) a
Claim or Interest based on such debt or interest is Allowed pursuant to §502; (c) the holder of
the Claim or Interest has accepted the Plan or (d) the basis for asserting liability is that the
Purchaser is the successor of the Debtors under applicable law; and all Persons shall be
precluded from asserting against the Purchaser, or its successors, or its assets or properties, any
other or further Claims or equity Interests based upon any act or omission, transaction, or other
activity of any kind or nature that occurred prior to the Confirmation Date. To the extent not
inconsistent with §1141(d)(3) of the Bankruptcy Code, the Plan shall act as a discharge of any
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and all Claims against and all debts and liabilities of the Debtors, as provided in 11 U.S.C. §§
524 and 1141, and such discharge shall void any judgment against the Debtors at any time
obtained to the extent that it relates to a Claim discharged, provided however, that (i) the
Purchaser will not be discharged or released from the obligations or liabilities to be paid or
performed under the Plan, and (ii) any liability of the Guarantors to creditors shall not be
discharged. The Purchaser assumes only those obligations or liabilities to be paid or performed
under the Plan.

0.2 Injunction. Except as otherwise expressly provided in this Plan, entry of the
Confirmation Order will permanently enjoin all Persons who have held, hold, or may hold
Claims or Interests on and after the Effective Date (2) from commencing or continuing in any
manner any action or other proceeding of any kind with respect to any such Claim or Interest
against the Purchaser; (b) from the enforcement, attachment, collection, or recovery by any
manner or means of any judgment, award, decree, or order against the Purchaser, or the
property of the Purchaser with respect to any such Claim; (¢) from creating, perfecting, or
enforcing any encumbrance of any kind against the Purchaser or against the property of the
Purchaser with respect of any such Claim; (d) from asserting any setoff, right of subrogation,
or recoupment of any kind against any obligation due from the Purchaser thereof, or against the
property of the Purchaser with respect to any such Claim or (e) from asserting that the Purchaser
is liable for any Claim or Interest because it is the successor of the Debtors under applicable
law. If Purchaser or Chaffin Light Associates fails to Close, the injunction is dissolved.

9.3  Full and Final Satisfaction. The final payments and distributions provided in
respect of each Allowed Claim in the Plan shall be in full settlement of such Allowed Claim to

such Claimant.

9.4  Reservation of Rights. Unless otherwise provided for in the Plan, all claims or
causes of action, cross-claims, and counterclaims of any of the Debtors, of any kind or nature
whatsoever, against third parties arising before the Confirmation Date that have not been
disposed of prior to the Confirmation Date shall be preserved for the benefit of the Purchaser,
and vested in and prosecuted by the Purchaser as it sees fit.

9.5 Plan not an Admission of Liability. Until the Closing Date, (i) the
compromises, settlements, releases, and abandonments set forth in the Plan, including the
deemed allowance of Parker’s claims shall be of no force or effect except for purposes of
obtaining confirmation of this Plan; (ii) nothing contained in the Plan, including the allowance
and treatment of Parker’s Claims, shall be deemed to be an admission that any Claim that could
be asserted by any Person is valid in any respect; and (iii) nothing in the Plan or Disclosure
Statement, including the allowance and treatment of Parker’s Claims, may be admitted into
evidence or otherwise used in opposition to any action, suit, motion, or other proceeding brought
on any such Claim. If the Closing Date does not occur, nothing contained in the Plan shall be
deemed to alter, amend, release, waive, or modify any defense, claim, or offset that Parker, the
Trustee or the Debtors may have to the Claims of any holder under this Plan.
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9.6  Purchaser Not A Successor of the Debtors. To the extent the Plan does not pay
a Claim against or debt of any Debtor in full, whether or not (i) such Claim or debt was
Allowed, (ii) the holder of such Claim or debt timely filed a proof of Claim, or (iii) the holder
of such Claim received notice of the Reorganization Cases, the holder of such a Claim or debt
may not seek to have the Purchaser or its assets pay or be obligated for such Claims or debts,
on ihe theory that under applicable federal, state, or other law the Purchaser is the successor of
any Debtor.

ARTICLE X
VESTING OF ASSETS

10.1 Property Vests in Purchaser. On the Closing Date, except as otherwise
specifically set forth in this Plan all Property of the Estate of the Debtors and each and every
claim or cause of action that was asserted or could have been asserted by the Debtors or the
Chapter 11 Trustee against any party, in the Reorganization Cases or otherwise, including causes
of action for recovery of preferences, fraudulent conveyances, and any other action maintainable
under §§ 542 through 553 of the Bankruptcy Code, shall vest in the Purchaser, free and clear
of all Claims and Interests. Upon the Closing Date the Purchaser shall be substituted as a party
to all pending matters, adversary proceedings, claims, administrative proceedings, and lawsuits
involving any Debtor, whether before the Bankruptcy Court or otherwise.

10.2 Litigation of Estate Claims. After the Closing Date, pursuant to 11 U.S.C.
§ 1123(b)(3)(B), the Purchaser shall retain and enforce, litigate, and liquidate all claims, causes
of action, and inferests belonging to the Debtors, the Chapter 11 Trustee, or to the Debtors’

Estates.

10.3  Property Free and Clear of Liens and Interests. All Property of the Estate and
the Purchaser, whether real property, personal property, stock in Subsidiaries, intangible
property, or any other property interest, of any nature whatsoever, shall be free of Claims or
interests of creditors, Interest holders, and other parties in interest, including taxing authorities,
exeept as specifically provided for in the Plan or the Confirmation Order.

ARTICLE X1
MODIFICATION OF THE PLAN

{1.1 Priorto Confirmation. The Plan proponents, with the consent of Purchaser, may
upon mutual agreement modify this Plan at any time prior to Confirmation so long as the
modification complies with the requirements of §§ 1122 and 1123 of the Bankruptcy Code,
including but not limited to modifying the treatment of one or more Classes of creditors if
necessary to obtain Confirmation of the Plan or otherwise appropriate. Upon the filing of any
such modification with the Bankruptcy Court, the Plan as modified becomes the Plan. Any
signatory to the Plan shall agree to any modification that does not adversely affect the
signatory’s rights or treatment, or adversely affect the confirmability of the Plan, so long as, in
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the signatory’s reasonable judgment, such modification does not substantially affect the
confirmability of the Plan.

11.2  After Confirmation. The Purchaser may modify this Plan after Confirmation to
the extent permitted under § 1127 of the Bankruptcy Code, so long as such modification does
not adversely affect any signatory’s rights or treatment under the Plan. Notice shali be deemed
sufficient if given to each creditor with an unpaid Allowed Claim in this Reorganization Case.
However, if in the opinion of the Court the modification does not materially and adversely affect
the interests of the creditors, the Court may authorize modification of the Plan without notice

to any creditor.

11.3 Acceptances. Any acceptance of the Plan shall be deemed an acceptance of any
subsequent modification of the Plan determined by the Bankruptcy Court not to materially and
adversely affect or impair the Class of creditors for which the acceptance was presented.

ARTICLE XII
RETENTION OF _JURISDICTION

12.1  Jurisdiction. Unless the Bankruptcy Court determines otherwise, the Bankruptcy
Court shall retain jurisdiction of the Reorganization Cases and over all adversary proceedings,
contested matters, and other matters or proceedings under Title 11 of the United States Code or
arising in or related to the Reorganization Cases, including without limitation jurisdiction to:

A. Consider any modification of the Plan under § 1127 of the Bankruptcy
Code, to the fullest extent permitted under the Bankruptcy Code;

B. Hear and determine controversies, suits, and disputes between the
Purchaser and any creditor that may arise in connection with the interpretation or enforcement
of the Plan;

C. Hear and determine all requests for allowance of compensation and/or
reimbursement of expenses by Professional Persons made after the Confirmation Date;

D. Classify, fix, liquidate, allow, or disallow Claims and direct distribution
of the funds under the Plan, and hear and determine all objections to Claims, controversies,
suits, and disputes pending on or after the Confirmation Date;

E. Hear and determine all adversary proceedings still pending and not
dismissed, or which are hereinafter filed to determine disputed matters not disposed of by the
Plan, but which relate to the Plan;

F. Adjudicate all Claims or controversies arising out of any purchase, sale,

or contract made or undertaken by the Debtor during the pendency of these Reorganization
Cases; :
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G.  Hear and determine any and all applications, adversary proceedings, and
other matters arising out of or related to the Plan, including but not limited to actions under §§
506, 542, 543, 544, 545, 547, 548, 549, 550, or 553 of the Bankruptcy Code;

H. Order the sale of assets by the Purchaser out of the ordinary course of
business and free and clear of or subject to liens or encumbrances, as the case may be, pursuant
to § 363 of the Bankruptcy Code;

L Correct any defect, cure any omission, or reconcile any inconsistency in
the Plan or the Confirmation Order as may be necessary to carry out the Plan or the
Confirmation Order, or as may be necessary to carry out the purposes and intent of the Plan;

J. Determine disputed applications for the assumption or rejection of
executory contracts and unexpired leases under § 365 of the Bankruptcy Code, and determine
the allowance of Claims resulting therefrom;

K. Determine any and all disputes arising under or relating to the Plan and
enforce and administer the provisions of the Plan;

L. Enforce all Orders, judgments, injunctions, and rulings entered in
connection with the Reorganization Case, including using Rule 7070 of the Federal Rules of
Bankruptcy Procedure;

M. Enter a Final Decree under Bankruptcy Rule 3022 closing the
Reorganization Cases;

N. Make such Orders as are necessary or appropriate to carry out the
provisions of the Plan;

0. Make such Orders or give such direction as may be appropriate under §
1142 of the Bankruptcy Code; and

P. Undertake such other matters, consistent with the Plan, as may be provided
for in the Confirmation Order.

ARTICLE XIII
MISCELLANEOQOUS

13.1 Remedies to Cure Defects. After the Confirmation Date the Purchaser may, with
the approval of the Bankruptcy Court and so long as it does not materially adversely affect the
interest of Claimants, remedy any defect or omission, or reconcile any inconsistency in the Plan,
or in the Confirmation Order, if necessary to carry out the purposes and the intent of the Plan.
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13.2 Headings. Paragraph headings in this Plan have been inserted for the
convenience of the reader., Such headings shall not serve in any way to limit or modify the
provisions of the paragraph.

13.3 No Liability. In no event shall any signatory to this Plan, or any officers,
directors, employees, attorneys, accountants, or the agents of any signatory to this Plan, have
any responsibility or liability whatsoever to the Debtors, creditors, or other parties in interest,
for any reason, unless expressly agreed in writing.

13.4 Effect of Failure to Close. If Purchaser does not Close on the Closing Date, and
if CLA does not exercise its option set forth in paragraph 7.21 and Close on the Closing Date,
the treatment of creditors set forth in the Pian shall be null and void, and the pre-confirmation
rights and Hens of all parties (including the right to file objections to the Claims of any creditors)
shall be the same as before the Plan was confirmed and the time to object to Claims set out in
Section 8.2 shall not apply.

13.5 Default in Payments. If any payment to a creditor or CLA required under this
Plan is not made in the specified amount on or before the specified due date, the Purchaser shall
be in default in its payment obligations under this Plan to that creditor or CLA, if the Purchaser
fails to make the required payment within ten (10) business days after receipt of a written notice
from the creditor and CLA, or the AAFPO on behalf of Class 7 and Class 16 creditors, that the
payment was not made, sent by certified mail, return receipt requested. If there is an uncured
payment default to a creditor or CLA after notice is given as set forth herein, that creditor or
CLA may accelerate and declare immediately due the entire unpaid balance owing to that
creditor or CLA under this Plan, enforce collateral rights, if any, and commence a collection
action against the Purchaser for that amount in any court of competent jurisdiction; provided,
however, that if Purchaser does not pay the funds required to be paid on the Closing Date,
closing shall not occur and if CLA does not timely exercise its option under Section 7.21, any
one or more Plan propeonents may file modified plans either with or without joinder in the
modified plans either with or without joinder in the modified plan(s) by other Plan proponents.
However, the Purchaser may “decelerate” its obligation to the creditor or CLA (i.e., reinstate
the payment provisions of this Plan) by paying to the creditor or CLA within thirty (30) days
after expiration of the cure period all amount(s) past due (without acceleration), plus a late fee
of fifteen percent (15%) of such past due amounts.

13.6 Other Defaults. If the Purchaser fails to perform any of its obligations under this
Plan to a creditor or CLA, other than an obligation to pay money to a creditor or CLA, the
Purchaser shall be in default in its nonpayment obligations under this Plan to that creditor or
CLA if the Purchaser fails to perform the nonpayment obligation within thirty (30) days after
receipt of written notice from that creditor or CLA, or the AAFPO on behalf of Class 7 and
Class 16 creditors, of the Purchaser’s failure to perform, sent by certified mail, return receipt
requested or, if the default is not reasonably curable within 30 days, commence the cure within
the 30 day period and diligently complete the cure. If there is an uncured nonpayment default
to a creditor or CLA, that creditor or CLA may accelerate and declare immediately due the
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entire unpaid principal balance owing to that creditor or CLA under the Plan, enforce collateral
rights if any, and commence a collection action against the Purchaser for that amount in any
court of competent jurisdiction.

13.7 Setoff. Nothing contained in this Plan shall constitute a waiver or release by the
Debtors or the Purchaser of any right of setoff the Debtors or the Purchaser may have against
any Claim or holder thereof,

13.8 Binding. As of the Effective Date, the provisions of this Plan shall be binding
upon the Trustee, Parker, the Debtors, the Purchaser, and all creditors, holders, and parties in
interest, and their respective agents and representatives, pursuant to § 1141(a) of the Bankruptcy
Code.

13.9 Successors and Assigns. The rights, duties, and obligations of Persons named
or referred to in this Plan shall be binding upon, and shall inure to the benefit of, the successors
and assigns of such Persons.

13.10 Governing Law. Except to the extent the Bankruptcy Code is applicable, the
rights and obligations arising under the Plan shall be governed and construed in accordance with
the Jaws of the State of New Mexico.

13,11 Enlargement of Time. Any deadline to act or take action hereunder may be
enlarged or shortened by written agreement of all affected parties. Upon appropriate notice and
after a hearing, the Bankruptcy Court may shorten or enlarge the time to take or conduct any
act required or allowed to be done under the Plan, for cause shown.

13.12 Notices. All notices and requests shall be given in the manner specified (or, if
no manner is specified, by first class mail or overnight or hand delivery) and shall be deemed
to have been given when received. Notices to the Purchaser shall be delivered to Walter L.
Reardon, Jr., Trustee. The Purchaser may designate, in writing, other or additional recipients
of notices by written notice.

13.13 Means of Execution. The Plan proponents or the Purchaser (as the case may be)
shall take all steps and execute all documents necessary to implement the Plan.
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AEQOCIATIOH OF AKGEL FIRE PROPERTY QﬂﬂERﬁ

‘The undersigned being 'desircua, éf forming 3 non~ptcfit(;
kcorporation under the laws of tha State of New*Mexlco, has prepared
and hereby adopts the follow1ng Artlcles of Incorporatlan,
| ARTICLE I

The name of the'Corporation shall’bé the’Associaticn‘bf Angel

Fire Property Owners, Incorporated (H&reln "the Asscciatian“ )
ARTICLE i | |

The objecta and purposes for which the ;ﬁssociation ia
organized are to hold title to, manage. malntaln and improve anyk'
land and improvements 1ocated w1thin the Angel Flre development an
1ndependent community located 1n,C01fax County, New Mexlco, for the
benefit éf the property owners in theydevglopment’and the public at
large.‘ The Aggociation shail have the powers, without limiting the
powers granted it under New Mexico law, to carry out its purposes,
which purposes‘are as follows:

(a) To repair, maintain, landscape, rehabilitate, restore or
construct any real property or any improvements located thereon.

(b) To hold title to, for the common benefit and use of the
members and the general public, the properties conveyed to the
Agsociation, if any, and to maintain, landscape, protect, operate
and develop said areas. At no time shall it be a requirement or

pre-condition to the Association having and exercising the powers




  contained in these Articlea of Incorporation that any prcperty be
conveyed to or owned by the Associatlon. ’ ;

| (‘) To act, through its officers and agents, as an
Environmental and Architectural control committee, as called upon’
‘to do' so, in accordance w1th the Protective Covenants ‘and
Restrictions‘fcr Angel Flre'as may be recorded or as may be amended
orfSupplemented; |

(d)l To enforce, through its officers and ‘agents, the
Protective Covenants and Restrictions for Angel Fire as are
frecorded'or as, in the future, may be amended or supplemanted,
‘iﬁcluding but not limited to any Land Use Easemént relating to the
Amenities  (as defined in the Suppleméntal Declaration of
Restrictive Covenants and Easements recorded in Colfax County, New
Mexicd) of the Angel Fire development, to pecform any and all’other
functions’ delegated to the Association under the Protective
Covenants and Restrictions, and to set up various boards as the
Association may from time to time deem necessary to preserve the
character of the community.

(2) To Levy assessments and enforce payment thereof against
the owners of each homesite within the Angel Fire development, to
cover expenses incurred by the Association in maintaining,
landscaping, protecting, operating and improving any of the
Amenities of the community and any properties conveyed to the
Association, to put restrictions on the frequency of and the
amounts of increases in said assessments, and to determine the

method by which the assessments will be calculated on a



‘ propoxtlonal use by'property owners of the Amenltles in relation to
the puhllc use of those same Amenitles.,
| (f) To rev1ew and approve tha annual operatlng budget to be
iosuhmxtted by Angel Flre Corporatlon or its successors in 1nterest
ro the Board of Dlrectors of the Assoc;atlon.
 §§); To determlne the periods of operation for the various

Amanltles wlthln.the development and any propertles conveyed to the
' Assoczatlon, and to place restrictions on their use as the
Association may deemwnecessary; | | |

| k:(h) To file or record liens upon any of theyhomesites to
secura the payment of assegsments and Obligations due from the
owners of saxd homesites to the Association, and to collect,
foreclose or otherwlse enforce, compromlse, release, satisfy and
discharge said liens; and do all things necessary to perfect the
£iling, enforcementkand,discharga of séid liens.

(i} To determine the means for evidencing membership in the
Association;

{j) To put restrictions and limitations upon memberships and
their benefits, and to develop different types of memberships as
the Association may deem necessary.

{k} To enter into, maké, perform, and carry out contracts of
every kind and for any lawful purpose pertaining to or incidental
to its operations and business; to borrow or réise money for any of
the purposes of this Association.

(1) To make contracts with third parties, firms and

corporations and to perform work thereunder, and to make contracts



l'  with7any of1thechficers;wdirectors;kStockﬁoldérs§¢r,employées'of‘

_this ‘“AsSOdiatibn) ‘ individually '"and : without limltatlons;‘
restrictlona or prejudice, which contracts, when and if made, shall
~be considered and construed on the same basis as contracts with
7"third parties, all in furtherance of the management, operation,
objects and purposes of thls Associatlon.k

| 1(m)' To serve as a liaison between the communlty, the general'
'public;f and the board~ of directors, on issues that require~
participation of 1arger governmental entities, to protect the
interests of the members and of the community. ’

(n) To take any steps necessary to provide for the retention
and protection of the nétural or open gpace values of the real
property, the assurance of the availability of real property fbr
agricultural, foreét, recreatianal or open space use, and the
protection of natural resources and the maintenance of productive
uses of real property pursuant to the Land Use Easement Act,
§47-12-1, NMSA (1978), et seq., specifically relating to the
Anmenities of the Angel Fire resort as defined in the Supplemental
Declaration of Restrictive Covenante and Easements recorded in
Colfax County, New Mexico.

(0) To do all other things necessary, appropriate or
convenient in the furtherance of any of the foregoing.

ARTICLE IIX

The Association 1is not for profit and does not afford

pecuniary gain incidentally or otherwise to its members. No par{

of the net earnings of the Association shall inure to the benefit



’ of or beydistributabie to its diréc#ofa, offiCerS or other private
perépns, éxéépt that the Aséociation shall be authorized and
‘empé&ered tc pay réasonéble compenéation for services rendered and
- to make payments or distributions in’furtherance of the purposes
set forth above. |
| ARTICLE IV

Membership in this Association shall be limited solely to
persons, including corporations, partnerships and other legal
entities recognized by New Mexico law, acquiring or owning legal or
equitable title to any homesite, as defined in the Supplemental
Declaration of Restrictive Covenants and Easements, within the
‘above described developmeht, whether gaild homesite is in existence
és of the date of the incorporation of the Association or not,
eiéepting that Angel Fire Corporation and ita successors in
interest shall ﬁot be a member of the Association regardless of the
properties it now holds title to or shall acquire title to. This
exception shall apply throughout Article IV of these Amended
Articles of Incorporation.

Each homesite shall have one membership, regardless of the
ownership of the homesite. In the event any homesite is owned or
is being purchased by two or more persons, and if a certificate of
membership is issued by the Association, a single certificate shall
be issued in the names of all of the said owners. In any event,
where there is a multiple ownership of a homesite, the owners shall
designate one of their members who shall have the power to vote at

the meetings of the members of the Association. Each membership in



‘itha Association, whether avidenced by a cextzficate or not, shall
havene such rights, ‘ pr1V1leges, lmmitationa,' prohibitions,
restrictlons and other attributes as are prov1ded for in rhﬁ‘
‘ By Laws of this Association, ‘
, AREICLE v -
The existence of the Aspociation shall be perpetual.
aRTICLE VI
The location of the principal office in New Méxicc shall be
The Angel Fire Country Club, County of Colfax, State of New Mexico,
and the name of its initial registered agent at such address is
H. Wayne Jones. |
| ARTICLE VII
The name and addressfof the incorporator is:
H. Wayne Jones
P.O, Box 978
37 Alta Road
Angel Fire, NM 87710
 ARTICLE VIII
The managément of the affairs of the Association shall be
vested in the Board of Directors conaigting of not less than five
(5), nor more than nine (9) persons to be eiected for one (1), two
(2), or three (3) year terms, as specified in the By-Laws, at each
Annual Meeting of the Members of the Asscociation. Directors must
be members of the Association in good standing. Angel Fire
Corporation, or any successor thereto, will be entitled to have one

ex-officio, non-voting member of the Board of Directors. Until the

First Meeting of Members, the initial Board of Directors shall



belaw:

Tom Mastin

cfo Mlchael‘K Danlels

811 Second Street NW

. albuquerque,,NM 87102

Robert Dillon

~ ¢c/o Michael K. Daniels

811 Second Street NW
Albuguergue, NM 87102

Ruth Bush

c/o Bush Realtors
Seaton Bldg. Drawexr P
Angel Fire, NM 87710

‘Bruce Lawrence

c/o Michael X. Danlels

311 Second Street NW
Albuguerque, NM 87102

consist df the eight (a):perscns'whdse names‘énd addresses;appea;[i“

 A.L. Clanton
‘o/o Michael K. Danlels

911 Second Street NW -
AlbuquerQue, NM 87102

Ms. Rebecca D. Alzheimer

184 Big Horn Ridge, N.E.

Albuquerque, NM 87122

Mr. H. Wayne Jones
P.O. Box 978
37 Alta Road -

Angel Fire, NM 87710

Mr, Paul Peppard

P.O. Box 429

Angel Fire, NM 87710
Geographic location:

5 miles South of Angel
Fire on State Hwy. 534,

1 mile West on County Road

ARTICLE IX

- The Association shall initially have one class of membership.
Every person or antity[ except Angel Fkire Corporation, or its
successors in interest, who is the record owner of a fee simple or
undivided fee interest in any homesite subject to the Supplemental
Declaration of Restrictive Covenants and Easements filed for record
with réspect to the Angel Fire Community, shall be a member,
provided that any person or entity holding such interest as
security for the payment of a debt or performance of an obligation
shall not be a member. Membership shall be appurtenant to and may

not be geparated from ownership of any lot, dwelling unit or




project unit which is aubject to the Supplemental Daclaration of:‘” i

'~_Restrictive Covenants and Easements‘
Members shall be entltled tO'VOté as follows: |
’(,a)' Ownership of a lot zoned or: des;gnated for a single
family through fourplex dwelling or commer01a1 uae, whether
unimproved or improved - cne vote. B ! \
‘(b), Ownership of a single lot actually occupled by a duplex,
trlplex or fourplex - one vote for each separate dwelling unit*
'(c) Ownership of a lot zoned or deslgnated as a project but
’not yet‘lmproved or re~ﬂubd1v1ded ag a project (whether such
re- subdivisiona or dlvislons are accompanied by a subdivision map
or by a recorded declaration) - one vote.

(d) Ownership of a resident project unit, whether or not
improvéd, “but subdivided ’@ither by a map or by a recorded
declaratlon - one vote.

(Any person in categories (a) through (d), inclusive shall be
deemed the owners of a "Homesite" ag that term is used herein.)

The rights of membership, including the right to vote, the
rightkto participate in corporate affairs, and the right to use the
common'areas and Amenities of the Angel Fire Community, are subject
to suspension by the Board for: (1) failure or refusal to pay any
asgegsment levied by the Association for a period of 30 days after
the due date of such assessment; or (2) an infraction of, default
in, or bréach of any provision of the Supplemental Declaration of
Restrictive Covenants and Easements, the Articles, the Bylaws, or

the rules and regulations of the Association.



'I’he Board af Directcra may create addz,t;v.onal claases of i
fmembership and may alter the vcting rights contained harein by
,appropriate amendment to the By Laws of the RAggociation, and may
provide for voting by proxy and/or by mail pursuant to the
provisions of the By Lawa. , = ‘

IN WITNESS WHEREOF, the undersigned ,incbrporator of this
Agsociation has made and gigned these Art:icles of Incorporation

this | [ day of June, 1995.

//L//ZH Q{AA.

. WAYNE p%ﬁms }

i /

: ) e
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AE‘I“ZIZDAVIT OF MCEPTANCE OB' APPOIHT&ENT
BY DESIGNAT@ 'INI‘I‘I.BI. REGISTERED AGENT

[ON OF ANGEL FIRE PROPERTY OWNERS' I}

To: *m STATE fcoRposzTmN COMMISSION STATE OF NEW MEXICO

R . VT T Gl
‘ STATE OF m MEXICO g as ’ A ORMSIAECORPD H&n(l\’1 ( MM
)

Oon this / 2 day of June, 1995 before e a-Notaxry- Publdilc
and for the State and County aforesaid, pe m&ﬂ&}#O'ﬁWﬁéWT
Wayne Jones, who 1is to me known to be '‘th
acknowledged to me that the undersigned individual/corporate entity
‘does hereby accept the appointment as the Initial Registered Agent
of the Association of Angel Fire Property Owners'’ Incorporated
the corporation which is named in the annexed Articles of.
Incorporation, and which is applying for a Certificate of
Incorporation pursuant to the provisions of the New Mexico
Nonprofit Corporation Act.

//7//(14,0/;\4? ,W

Registered A’gent'/:j Signature (Individual)

Registered Agent’s Corporate Name

By ‘
\ OFFICIAL SEAL Signature of Agent’s  President/Vice
/}:»Q : ;)5} LYNDA K.C. GARCIA ~ President
' > ) i :
‘;‘}'ﬁoﬁffe" nAm?:z%gim , ‘ ‘ L

My Commission Expires ((ANOTARY |SEAL)
ettt esttospon ot g d

o

NOTARY PUBLIC

My Commission Expires: Cé/é)?
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‘ ﬁtm @nmnratmn @nmtmm _ P.O.Drawer1269 .
Eric i Sema on P ;
Commissioner : ’ -Senta Fo, WM N7204-1209.
Ghmw ’faEPHONE(m) a;maoa
Commissioner FA;WB%7

JULY 12, 1995

BEHLES~CGIDDENS, P.A,.

ROSEANN WALSH

F.O. BOX 849

ALBUQUERQUE (NM 87103-0849

RE: ASSOCIATION OF ANGEL FlRL PROPFRTY OWNERS, INCORPORATEDR
8CC#1738236

BE ADVISED THAT THIS COMNlSSIUN HAS APFROVED AND FILED 'THE ARTICLES OF INCOR-
PORATICON, FOR THE ABOVE REFERENCED CORPORATION, EFFECTIVE JULY 10, 1995,
THE ATTACHED CERTIFICATE OF INCORPORATION SHOULD BECOME A PERMANENT DOCUMENT
OF THI:. CORPORATION'S COR}:(‘:FJ-'TE RECORDS .

HE ATTACHED CEPTIFICATE DOES  NOT COhuTITUTE AUTHCRIZATION FOR THE ABOVE
FFFFPFNCFD CORPORATION TO TRINSACT ‘ANY BUSINESS WHICH REQUIRES COMPLIANMNCE
WITE OTHER APPLICABLE FEDERAL OR STATE LAWS, INCLUDING, BUT NOT LIMITED TO,
STATE LICENSING REQUIREMENTS. 1T 1S THE CORPORATION'S SOLE RESPONSIBILITY TO
OBTAIN SUCH COMPLIANCE WITH ALL LEGAL REQUIREMENTS = APPLTCARLE THERETO PRIOR
TO ENGAGING IN THE BUSINESS FOR WHICH IT HAS OBTAINED THE ATTACHED CERTIFI-
CATE OF INCORFORATION.

REQUIRED FILING INTFOPMATION, WITH THE COMMISSION, FCIJ.CkE:

THE ENCLOSED FIRST REFORT IS TO BFE COMPLETED AND FILED BY AUGUST 11, 1995,
WITH A FILING FEF OF $10.00. THE ORIGINAT, FIRST REPORT I8 TO BE FILED WITh
OUR OFFICE, THE COPY IS FOR YOUR CORFPORATE RECORDS. THEREAFTER, A COPPCRA1E
KEPCRT MUST BL FILED ANNUALLY ON OR BEFORE THE FIFTEENTH DAY OF THE FIPTH
MONTH FOLLOWING THE CORPORATION'S TAXABLE YEAR END. LATE FILINC PENALIY OF
$10.00 WILL BE ADDED FCR UNTIMELY FILING OF ANY REPORT. THEL FIRST REPORT IS
NOT FILED IN LIEU OF ANY REQUIRED CORPORATE REPORYT. THE REPORT 1S REQUIRE)
TO BE FILED WHETHFE A CORPORATION IS ACTIVE OR INACTIVE OR UNTIL SUCH TIME
THAT THE CORPORATICN 18 KFELIEVED FROM FILING THE REPORT A8 REQUIRED BY LAW,.

& SUPPLIMENTAI. REPCRT SHALL BE FILED WITHIN THIRTY DAYS IF, AFTER FILING OF
THE CORPORATE REPORT, A CHANGE 18 MADE AFFECTING THE REPORT. PLEASFE CONTACT
THIS COMMIEEION FOR ADDITIONAL INFOKMATICN AND SUPFLEMENTAL REPORT FODRMS

IF BYLAWS WERE NOT FILED UPON IMCORPCRATION BY THE DOMESTIC CGRIPCRATION, THEN
BYLAWS, AND SURSEQUENT AMENDED OR REVISED BYLAWS, SHALL BE ADOPTED AND FILED
WITH THE COMMISSION BEFCKE THEY BECOME EFFLRCTIVE. BACH SUBMITTED DOCUMENT
MUST BE SIGNED BY THE CHIEF OFFICER AND SECRETARY WITH A $10.00 FILING FEE.

YOUR CANCELLED CHECK, A8 VALIDATED BY THIS COMMISSION, IS YOUR RECEIPT.
IF YOU HAVE ANY QUESTIONS, PLEASE CONTACT THE CHAPTERED DOCUMENT DIVISION AT
(505) 827-4511 FOR ASSISTANCE.

CHAKTERED DOCUMENT DIVISTON
LAT




3122480
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ARTICLE I
RECITALS AND DEFINITIONS

, 'fsnctian‘l, This corporation has been formedfpursuant‘to the Non-
profit Corporation Act af;th&(State<of,New‘Mexico,'NMSA'Chapter~53,
Article 8, and is the successor to the Property Owners Associat on.

Section 2. The specific and primary purposes of this corporation
are set forth in Article II of the Articles of Incorporation.

~Section 3. The corporation is herein referred to as the
"Association. " ~ ,

Section 4. The terms "Uevelopment™" and "Resort" shall mean all of
the real property within the boundaries of a certain real estate
development in Colfax County, New Mexico, commonly known as "Angel
Fire," and any additional property which is annexed thereto, pursuant to
the provisions of the Protective Covenants and Restrictions recorded in
~the Office of the Recorder of the County of Colfax, State of New Mexico,
in connection with the Development. o ‘

~Section 5. Although there shall never be any requirement that the
Association own any real or personal property as a precondition to the
Association’s existence or ability to exercise the powers set forth in
‘the Supplemental Declaration of Restrictive Covenants and Easements
‘recorded in the records of Colfax County, New Mexico, on September 27,
1995, and hereinafter referred to as "Supplemental Declaration') or the
Articles of Incorporation, the property and common facilities which the
Association may initially own and control are more particularly
described as follows:

(1) That certain Land Use Easement created in the Supplemental
Declaration.

{2) Any other common facilities which the Association shall own,
lease, or otherwise control and/or operate for the common use and
benefit of the members, of the community, and the public at large.

The Association shall own and/or lease such equipment and personal
property as is reasonably required from time to time for use in
connection with the common facilities. The Association may own and/or
lease other property, real or personal, from time to time, for the
common benefit, use and enjoyment of the members of the Association and
the general public. . , :

' All of the above described property which the Association shall
own, lease, control, and/or operate is herein collectively referred to
as "Association Property.*"



~ BSection 6. The term "Homesite" shall mean any legally constituted
lot, tract, parcel, condominium, apartment, town house unit, timeshare
unit, cabinshare unit, or acreage which has been subdivided into lots
within the Development, regardless of its designated use for
residential, commercial, multi-family, or other purposes. o

_Section 7. The term "Owner" shall mean the person or entity
holding the legal or equitable title to a homesite, which term shall
include but not be limited to purchasers under an Acceptance Agreement
(purchase contract), excepting that the Developer and its successors in
interest shall not be considered "Owners" regardless of the number of
homesites and lots they presently own or may obtain title to in the
future, E L ‘ ' ‘ ‘ : f :

. Bection 8. The term "Covenants and Restrictions" shall mean all
limitations, restrictions, covenants, terms and conditions set forth in
the Restrictive Covenants and Restrictions recorded in the Office of the
Recorder of the County of Colfax with respect to the Development, as
~such declarations may from time to time be amended, supplemented, or
modified by a subsequent Declaration so recorded. "Covenants and
Restrictions" includes but is not 1limited to the Supplemental

Declaration.

S8ection 9. The term "Common Facilities or "Common Area" shall mean
and include, collectively, all real property and improvements located
thereon, which are owned, managed, leased, or maintained by either the
Association, the Developer, or its successors in interest, intended for
the common use and enjoyment of Association members, specifically
including, but not limited to the Amenities of the Development, as the
term "Amenities" is defined in the Supplemental Declaration. :

S8ection 10. The term "Good Standing" shall mean, with respect to
a member, that the member is current in his/her assessment and dues
payments, past and present, to the Association, and whose rights under
‘these By-Laws have not been suspended. : ' g :

S8ection 11. The term "Membership" shall mean membership in the
‘Association as set forth in Article IV of the Articles of Incorporation.
The term "Member" shall mean the person holding or designated to hold
such membership in good standing. The Developer and its successors

shall not be members.

Section 12. The term "Board” shall mean the duly elected and
acting Board of Directors of the Association.

Section 13. The term "Person" or "Entity" shall mean and include
any individual, corporation, partnership, association or other legal
entity recognized by the laws of the State of New Mexico.

Section 14. The term '"Developer" shall mean the Angel Fire
Corporation and any of its successors or assigns, engaged in developing
the Resort or any portion thereof.



_ The principal office of the Association shall be located at such
~ Pplace in the Angel Fire community as the Board shall from time to time
_ designate by resolution.

_ Sectiom 1. Each Owner of a homesite within the Development, except
the Developer, shall be a member of the Association. =~~~
 Sectiom 2. Each Owner who is a member shall remain a member until
~ he no longer qualifies as such under Article I, Section 11 above.

- Section 3. The Board may provide for the issuance of certificates
evidencing membership in the Association which shall be in such form as
determined by the Board. The name and address of each member shall be
entered in a Membership register maintained by the Secretary. S

- Section 4. If more than one person owns a residential homesite,
all of said persons shall be deemed to be one member. Only one of the
persons constituting that jointly held membership may cast its vote, and
then only if an agreement signed by all persons constituting that
jointly held membership so designates that person, and that agreement is
filed with the Secretary at least ten (10) days in advance of the
casting of the vote. Any such agreement shall stand unless or until it
has been modified and filed in a like manner. If other ‘than the
designated voter attempts to cast a vote, either singly or in addition
to the designated voter, the vote of the member shall be invalidated.
~ The Developer and its successors shall not be able to vote any lots
or undeveloped real property owned by it in any election or vote held by
- the Association. The Developer and its successors shall be non-voting

members of the Association.

. Section 5. The Secretary shall have the right to demand proof of
‘homesite nwne:ship prior to accepting a person or entity as a member.

‘Section 6. Notwithstanding other provisions herein, property
‘owners shall not have the exclusive right to use of the amenities.

ARTICLE IV -
MEETINGS OF MEMBERS

There _s‘ﬁallbe two types of meétings of members: Regular meetings,
of which the annual meeting shall be one, and special meetings. The



~ conduct of all meetings of members shall be guided by "Roberts ‘Rules of

Lt Order.“ T

. Bectiom 1. Regular Meetings. =, e
. a. Annual Meeting. The first annual meeting of the Members shall

be7held"within;ninety_(BQJfdaysﬂfromﬁthe}date"Of.CJOsing'Qf'thewsalegof'~
the ANGEL FIRE RESORT to ANGEL PROJECTS I, L.P., and the first

i subsequentfregularfannual~meetinggéf'theAMembersfshallfbé”held”at'aftimE;

~ to be established by the Board of Directors. Thereafter, regular annual
~ Meetings shall be held during the same calendar month each yesr at a
- time to be established by the Board of Directors, and notice of those
meetings given to members by first class mail, prepaid. =
. The principal purpose of the annual meeting shall be to elect
directors to fill declared vacancies, and to sgeat the new Board of
Directors for the ensuing year. However, other business may also be
conducted at the annual meeting. Procedures shall be as follows:
(1) Not more than 45 days nor less than 30 days prior to the
Annual Meeting, a Board of Directors meeting shall be held at which time
nominations for membership on the Board of Directors will be accepted.
The Election Committee shall make nominations ~from the floor in
accordance with the procedures established in Article VI, Section 2.
Additional nominations may be made from the floor by Members. All
nominated individuals will be included on the ballot for the Annual
Meeting. : ' ‘ . e '

, (2) Other matters, if any, for which ballots will be cast at
the Annual Meeting, shall be individually brought to the floor of the
Board meeting [see (1) immediately above] by motion, seconded, and
~discussed. The actual vote on any such matters shall, however, be
~postponed until the Annual Meeting, SRR . SR
. (3) Voting for candidates for the Board of Directors at the
Annual Meeting shall be by secret ballot subject only to such reasonable
procedures as may be implemented to preclude duplicate votes and/or
voting by unqualified persons. EREEE T R AR i :
R ~(4) Voting for the election of members to the Board of
Directors, as well as on other matters, at the Annual Meeting shall be
~determined on a plurality of votes cast by members in good standing.
‘b.  Other Regular Meetings. Other regular meetings of the members
may be called at any time by the President or by the Board of Directors,
or upon written request of one tenth of the members. Procedures shall

be the same as for the Ann'al Meeting. ‘

Section 2. Special Meetings.

Special meetings are characterized by not providing for the actual

attendance of members. At the discretion of the Board of Directors, in
addition to regular meetings wherein all members are requested to
attend, the Board of Directors may establish voting days wherein all
votes cast during such period will count toward a quorum for the taking
of action as if a regular meeting had been convened. The following
procedures shall apply to such meetings:
' a. Notice-Contents: Not less than thirty (30) days prior to any
voting days, the Board of Directors shall cause to be delivered to each
Member by mail (determined on the date of such notice) a notice
containing the following:



e (;I[fThe days and timee established for voting,f
. (2) The place at whlch votes may be caet; Sy “/},(
- (3) The matters to be voted on, . together Vwith h<:3
i«[;““recommendation of the Board on those matters; and .
(4) The time and place of the Board of Directors meetlng at

which a dlecu391on will be held concerning all issues t:,o'f';-5

. be voted on, such meeting to be held not more than twenty
~ (20) days nor leee than ten (10) days prior to the votanTy_
P days. s . : o ,
 b. Votlng L i o : 0
L o () Votlng ehall be by eecret ballot subject only to suchﬁ :
freasonable procedures as may be implemented to preclude dupllcate votes S
and/or votlng by unqualified persons. ~ '
o (2) 1Issues voted upon shall be determlned on a plurallty off
ovotee cast by membere 1n good standlng o

; SQction 3 Quorum The qmorum for all regular and special
‘meetlngs of Members shall be the presence at such meetings in person or
by proxy of members in good‘standing who are entitled to cast one tenth
of the votes of the members then outstanding If the required quorum is
not forthcomlng at a meeting, the meeting may be adjourned to another
time no sooner than one week nor later than forty-five (45) days from
the date, or such meeting may be contlnued for a perlod not to exceed 48
hours to obtaln a quorum

Section 4. ,fProx1es , Each member in good standlng may vote at a
regular or special meeting in person or by proxy. All proxies shall be
in writing and filed with the Secretary. Every proxy shall be revocable
and shall automatically cease after eleven (11) months unless otherwise
‘expressly provided therein. A proxy also shall be deemed revoked when

“the Secretary shall receive actual notice of the death or judicially L

declared incompetence of such Member, upon termination of such Member’s
‘status as an owner, or if the Member is not in good standlng.:

s uncm v o
neussnsxzxp RIGHTS

: ‘Section 1. Subject to the provisions hereof and of the provxslons
of the Articles of Incorporation and Covenants and Restrictions, Members
shall have the follow1ng rights:

a. Each member in good standing with the Association shall be
entltled to the use and enjoyment of all Common Facilities and Common
Areas w1th1n the Development

b. Each member in good standing shall have the right to designate
members of his/her own family that reside with the Member who may use
and enjoy the Common Facilities and Common Areas within the Development.

c. The invitees and guests of a member in good standing shall
have the right to use and enjoy the Common Facilities and Areas within
the Development, to the extent the Common Facilities and Areas permit.
Purchaser may offer various incentive programs 1nclud1ng discount guest
ticket programs to Property Owners for the benefit of their guests.

5



statiaa 2 The rlght Qf use and angayment hareunder, shall at allff

. ~ tam&S' be aubgect ‘to all exlstlng published rules and regulatlons;
rl,gramalgatad by the Board of Directors and resort owners, and shall at

~all times be subgeat to the supplemental Declaratmon. The Board shall
- have the right to suspend, the use and enjoyment of any Common Fac;llty -
~ or Area for the failure of a person to comply with such rules and

‘ Vregulatlons and Supplemental Declaration, provided, however, that such

 suspension shall only be imposed after such person has been notified in"3
~ writing and has been offered a reasanable opportunlty’to be heard by the‘f
~Baard , B L : : ] :

 ARTICLE VI L
BOARD OF DIRECTORS

Section 1. The affalrs cf the Assoc1atlon shall be managed by a -
Board of nlne {(9) Dlrectors,'each of whom must be a Member of the
Association in good standing. The first elected regular Board of
Directors shall serve terms of one, two, or three years, or until their
respectlve successors for these terms are elected, or until their death,
resignation or removal, whichever is the earlier. At the expiration of

these first terms, new Board members shall be elected for three year

terms. The TMaveloper will be entitled to have one ex- offlclo,rnon-~

voting member of the Board of Directors.

. No director shall serve’ for more than two (2) successive three (3)_

year elective terms; however, in the event that a person begins hls/her o

tenure on the Board by fllllng a vacancy as an app01ntee, the maxlmum

continuous tenure shall be seven (7) years.

: No director shall be an employee of, nor recelve compensatlon for

any services he/she renders to, the Develoner or its successors. :
Not less than six (6) weeks prlor to each annual meeting, the Boardk

of Dlrectors shall determlne the number of directors to be elected.

Saetian 2. Method of ‘Nomination. Candidates for election shall
file a Petition for Candidacy, signed by not less than ten (10) Members
in good standing, with the Elections Committee at least five (5) weeks
before the annual meeting. The Elections Committee shall prov1de all
members with a ballot ~containing the names of all bona fide candldates
not less than three (3) weeks) before the annual meetlng

Section 3. Method of Election. Election shall be by secret
written ballot either at the annual meeting or delivered to the Chairman
of the Elections Committee prior to the start of the annual meeting.
Members in good standing may cast, in regpect to each vacancy, one vote
for each homesite. Cumulative voting shall not be permitted. Those
persons receiving a plurality of votes cast shall be elected.

section‘é R681gnatlon and Removal. The unexcused absence of an
elected director from two (2) consecutive regular meetings of the Board
shall be deemed a resignation. Any elected director may be removed from
the Board, with or without cause, by a majority vote of a quorum of the
members of the Association. "Unexcused Absence" shall mean absence



i”&'wirhbuﬁerasbnabléééauée(aséaefihaa)by’the‘Béaxd;“anafﬁri¢:wn§ti¢e;tbf*

~ the Board of Directors. .

. fif 8§¢#¥9#55; ~aVa¢5h¢ié8§xQ Iﬁ~thefévehﬁf¢f\death;_résighatibﬁworjg

~ removal of an elected director, his successor shall be selected by the

~*remainingfelected'directora(and*shall‘serve‘untilkthe*next:ale@tien:Qf
directors., o e LR

 Bection 6. Compensation. No director shall receive compensation

. for any service he may render to the Association as a director.

~ However, any director may be reimbursed for actual expenses incurred in

~ the performance of his/her duties, to the extent that those duties for,

~ and the rate at, which reimbursement is to be provided have been priorly

~ determined by the Board. No director shall be an employee of the
‘Association nor contract with the Association,

ARTICLE VII
BOARD MEETINGS

Section 1. Regular meetings of the Board shall be held quarterly,
one of which shall immediately follow the annual meeting of the
- membership, and the others at such place and hour ag may be fixed
annually by resolution of the Board at the annual meeting. Any change
~must be publicly announced at least thirty (30) days in advance by local
newspaper or mail. N e : S S

Section 2. Special meetings of the Board shall be held when called
by the President or at the request of any three (3) directors after not
less than ten (10) days notice to each Director and the public by local
‘newspaper or mail. ErL sy ' ke PR St

;Sectibn 3. A ma

kjority,bf the number of directors shall constitute

a quorum for the transaction of business.

Section 4. All meetings of the Board shall be open to observers,
except the president may call the Board into executive session on
matters of personnel, legal actions, or for hearings on infractions of
published rules and regulations. Any action taken by the Board in
executive session shall be recorded in the minutes of the Association.
The conduct of all Board meetings shall be guided by "Roberts Rules of
Order." ~ L ,

SBection 5. The directors shall have the right to take any action
in the absence of a meeting which they could take at a regular or
special meeting by obtaining the written approval of all of the
directors. Any action so taken shall have the same effect as though
taken at a regular or special meeting of the directors, and shall be
recorded in minutes in the same manner as if a meeting had been held,
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 Section 1. To judiciously exercise all powers vested in the Board
~under these By-Laws, the Articles of Incorporation, the Covenants and
Restric . ions, Supplemental Declaration, and under the laws of the State

~ of New Mexico.

. Section 2. To elect, appoint, and remove all Officers of the
~Association, provided that the removal of elected officers shall be by
a vote of not less than a % majority of the directors at a regular or.

~ special meeting.

_Section 3. To appoint and remove, in accordance with rights vested
in the Association pursuant to the Covenants and Restric ions, members
~of the Environmental and Architectural Control Committee provided for in.
Article II, Paragraph (c), of the Articles of Incorporation. Each
member ofﬁthe”Environmentalfand'Architectural;antrollCQmmittee~sha11
~ hold office until such time as he has resigned, has been removed, or his
successor has been appointed by the Board. ' : T :

Section 4, To appoint such agents and employ such employees,
; includinQ;attotneys'and{ac¢ountants,‘asvit_feels necessary to assist in
the operation of the Association, and to specify their duties and
establish their compensation. i , :

. Section 5. To adopt and establish rules and regulations governing
the use of the Common Facilities and Common Areas, and to take such
steps as it deems necessary for the enforcement of such rules and
regulations, subject to the provisions of the Supplemental Declaration. -

, '7$s¢t10n~5., To‘establish a means for evidencingkmembershipuin the
Association. , : G i i ,

\Séction 7. To'establish‘different types of membership and to put
restrictions upon membership benefits if the Board from time to time
deems it necessary or beneficial. '

Section 8. To enforce all applicable provisions of the Covenants
and Restrictions, Supplemental Declaration, Articles of Incorporation,
these By-Laws, and other regulations relating to the management and use
of the Common Facilities and Common Areas within the Resort.

Section 9. To contract and pay'premiums‘for fire, casualty,
liability, and other insurance and bonds (including indemnity bonds)
which may be required from time to time by the Association.

Section 10. To contract and pay for maintenance, landscaping,
utilities, materials, supplies, labor and services, that may be required
from time to time in relation to Association Property, and the Common
Facilities and Common Areas within the Development.



sgction 11.'~ To pay all taxes,“special aesesaments and cmher~‘

 apsessments and charges that are or may become the responsibility of the

Assoclation, which are or would become a lien on Association Property.

~ To approve any new encumbrances or liens on any of the Amenities W1th1nfof
the resort that the Developer, its succeesors in interest or assigns,

. may attempt to put on the properties or the facilltles whmch would be,'
, ‘conalstent w1th the Supplemental Declaration,. - , e A

i SQction 12 . To contract for and pay for constructlon or
"‘reconstructlon of Assoc1ation property damaqed or destroyed ~

Section 13 To, 1f and when the Board deems it approprlate, grantp

7oconcesslons to be operated, in. conjunction with the use of the Commoni';
Facilities, provided, however, any such concession shall not exceed a

,term of f1ve (5) years w;thout the prlor approval of the Membershlp

- Section 14 To, in accordance with the Supplemental Declaratlon, ,
establish the method for calculatlng the amount of yearly assessment

~dues to be paid by the members of the Association and to levy and

collect those assessments, and to establish and collect reasonable
annual assessments for the use of any or all of the Common Facilities
and malntenance of the integrlty of the Supplemental Declaration as the
Board may deem necessary or desirable from time to time for the purpose
of equitably allocating among the property owners and the publlc the
cost of operation thereof.

The method for calculatlng the amount of the. asbessmentb will be

‘based upor the percentage of use of the Amenities by the members

compared to that of the general publlc These figures will be kept by
the Developer or its successors in interest along with the information
on the income generated from the use of all Amenities, which will be
annually audited and submitted to the Board. In addition, the Developer
or its successors in interest shall, no less than three {(3) months prior
to the beginning of the amenity year, submit a proposed operating
budget, including the proposed yearly assessment amounts that individual
property owners shall pay, and a list of the total amount of dues
assessed. The Board shall have the right to review and approve said
budget. The reasonableness of the annual assessment in the budget will
be based on: 1) the pro rata share of the Members’ versus the general
publlc s use of the Amenities (broken down by amenity), compared to the
income generated by each; and 2) the estimated operating expenses (by
amenlty), uslng the consumer price index as the basis for raising dues
if necessary. This information will assist the Board in determining
whether or not the Members'’ assessments should be increased or decreased
for the following fiscal year.

Section 15. To perform all acts required of it under the Covenants
and Restrictions, including but not limited to the enforcement of
collection of the assessments, the hiring and designation of a
collection agent, and enforcement of the Land Use Easement granted to
the Assoc1atlon and the Members in the Supplemental Declaration.

Section 16. To limit the amount and the number of increases in
agssessments charged to the members of the Association.



siftian 17 f Tm serVe in an adv;sary capaclty on issues such as

‘fjaithin the limitations described herein. Spec1f1cally, the Board shall

 have the right to review the Developer s amenities operating and capital .

; budgets prior to the amenxty year in which annual 2¢ sessment monies are
i eantamplated to be spent. Further, the Baard/shalwfiave veto power over
 any operating budget wh;ah proposes an increase in annual assessments

~ over and above the CPX for ncrmal Gperatlons and maintenance of the

; amaﬁltlaa,_jT . i ; ‘ : S

Sactian 18 To malntaln a full set of books and records showlng=

.~ the financial candatlan of the affairs of the Assoc1atmon in a manner

consistent with generally accepted accounting prlnclples, and at no
greatar than annual intervals cbtain an independent audit of such books,
a copy of which shall be ‘made avallable to each member w1th1n thlrty
(30} days after completlcn

Section 1%8. To appoznt such commlttees as it deems necessary from
tlme to time in ccnnectlon with the affairs of the Association.

u-.’rxcns IX
 OFFICERS

‘Section 1. The Board- elected offlcers of the Assoc1at10n shall be‘
“members of the Assocmatlcn and shall consist of a president, vice
precldent, secretary, and treasurer.  If a member is a partnershlp,,
corporatlcn. or other legal entity under New Mexico 1law, then the
member’'s employees shall qualify to be officers. Board-elected officers
shall not hold any given offlce for more than three (3) successive one
{1} year terms.

The Association may'also have, in accordance with the provlslons of
Section 3 following, one or more Board-appointed assistant secretaries
and/or assistant treasurers, and such other Board appointed officers, as

tae Board may from time to time deem necessary. One person may hold two
or more elected or appointed offices, except that the offices of
9reszdent and secretary shal] not be held by the same person.

‘Section 2 The offlcers of the Assoc1atlon, except such offlcers
as may be app01nted in accordance with the provisions of Section 3 and
5 following, shall be elected annually'by the Board, and each shall hold
his/her office until he/she shall resign or be removed or otherwise
dlsquallfled to serve, ‘or his successor be elected.

~ Section 3. The Board may app01nt, and may empower the president to
appoint, such other officers as the affairs of the Association may
require, each of whom shall hold office for such perlod have such
authority, and perform such duties as are provided for in these By-Laws
or as the Board may from time to time determine.

Section 4. Any officer may be removed, either with or without
cause, by the Board or by any officer upon whom such power of removal

10

rograms, annual budgets, and capital improvements which fitf



‘({may be conferred by the Board, provmded hOWever, that no such officer'f

ee«shall remove an officer chosen by the Board. Any officer may reeign at
any time by glVlng written notice to the Board or to the President or to -

the Secretary ‘Any such reelgnatlon shall take effect at the date of
the receipt of such not ' ce or at any later time specified therein; and
unless otherwise epecifled therein, the acceptance of such re81gnation :
~ shall not be necessary to make 1t effectlve., - ‘ -

: SQction 5 A vacancy 1n any offlce shall be filled in the manner[‘
prescrlbed 1n these By -Laws for electlon or appoantment to such offlce.e‘

Seetion 6. The Pre51dent elected by the Board from among the
.dlrectors, shall be the chief executlve officer of the Association and
- shall, subject to the w111 of the Board, have general supervision,
lerectlon, and control of the affairs of the Association. He shall

~ preside at all meetlngs of the Board, and shall have the general powers
and duties of management usually vested in the office of President of a

‘nonprofit corporation together with such other powers and dutles as may
be preecrlbed by the Board or theee By -Laws.

Section 7 The Vice- Pre51dent, elected by the Board from among the
directors, shall in the absence of the ‘President, perform all the
duties of the Pre81dent and when so acting shall have all the powere
of, and be subject to all the restriction upon, the President. The
~~V1ce President shall have such other powers and perform such other

duties as from time to time may be prescrlbed by the Board or these By»
Laws. :

Section 8. The Secretary, elected by the Board from among the
directors, shall keep or cause to be kept, at the pr1nc1pa1 office or
‘'such other place as the Board may order, a book of minutes of all
meetlngs and non-meeting actions of Directors and members, as follows:

1) Minutes of director’s meetings shall record the time, place, and
‘type of meeting or action , how authorized, the notice given, the names
of those present, and the proceedings thereof, including all motlons by
whom made and seconded, and whether passed or rejected; and

© . 2) Minutes of Member meetings shall record how authorized, the
notice given, the number of members present 1n person or by proxy, and
- the proceedings thereof.

The Secretary also shall keep, or cause to be kept, appropriate
current records showing the members of the Assoc1ation, together with
their addresses. He shall give, or cause to be given, notice of all
meetings of the Board required by the By-Laws or by law to be given, and
he shall keep the seal of the Association in safe custody, and shall
have such other powers and perform such other duties as may be
prescrlbed by the Board or these By-Laws.

section 9. The Treasurer, elected by the Board from among the
directors, shall keep and maintain, or cause to be kept and maintained,
adequate and correct accounts of the properties and bus1ness
transactions of the Association, including accounts of its assets,
liabilities, receipts, and disbursements. The books of account shall at
all reasonable times be open to inspection by any director or member.

11



. The T easurer shall dages;t all maniea and other valuables in the name3J 

:i'dasxgnated by‘tha Board. He Shall diaburae the funds af the Assaciatlonf,U

_,Aﬁémﬁiatlon, and shall ‘have such other powers and perform such other?
’ dut1es as may he Qrescribed by the anrd or these By Laws.w e

: ARTICLE X
COHHITTEES

Sdctidn 1. The Board shall ap901nt an Electlons Commlttee no laterf

' .aa:mjy be ordered by the Bcard shall render to the President and
‘ ctors, whenavar thay 80 request, an account of all his/herjf

~than two (2) months prior to tha annual meeting date. The committee

~shall consist of a chairman who shall not be a director, and at least

four (4) other members, none of whom need be directors nor shall be
candidates for office. It shall be the duty of the Commlttee to provide
supervision of the nomlnatlon and electlon of dlrectors in accordance
with procedures adopted by the Board

Section 2. The Board shall app01nt such other commlttees it deems
apprcpraqte to carry out its purpose.

~ *ILR'r:cct.s' XI
~ FISCAL YEAR

: The fiscal year of the Association shall be the amenity year :
{October 1 through September 30) unless otherw1se establlshed by the
Board ‘ , ,

ARTICLE XII
INDEHNIFICATION OF OFFICERS AND DIRECTORS

Each officer and director of the Association, in con81derat10n of
his/her services as such, shall be indemnified by the Association to the
extent permitted by 1aw against expenses and liabilities reasonably
incurred by him/her in connection with the defense of any action, suit
or proceeding, civil or criminal, to which he/she may be a party by
reason of being or having been a'director or officer of the Association.
The forgoing right of indemnification shall not be exclusive of any
other rights to which the director or officer or person may be entitled
by law, or agreement, or vote of the Members or otherwise.

12



« - , o AR‘I‘ICLE XIII {:'V'V Lo ,
SPECIAL PROVISION RELATING TO PROPOBALS HLDE BY THE DEVELQPQﬁ

L Section 1 In the event the Developer presents any matter to the;f
Board which requires approval of the Board pursuant to the Supplemental

Declaratlon,,and the Board fails to vote on such matter within forty-

five (485) days of the date of presentation of the igsue by’ theﬁe
,,Developer,'the 1ssue presented will be deemed approved by >

, Section 2. In the event the Developer presents any issue to theff
Board which, by the terms of the Supplemental Declaration requires the

'ﬂapproval of the ‘Membership, and the Board has not presented that issue

to the Membership and obtained its vote within ninety (90) days from the
date the Developer presents the 1ssue to the Board, the 1ssue preeented‘
,wxll be deemed approved : , o

ARTICLE XIV
MISCELLANEOUS

Section 1. General , ' ;

a. All books, records and papers of the Association shall at all
tlmes, during reasonable business hours, be subject to the inspection of
any member at the Offices of the Association, and all meeting minutes
- shall be placed on file at the Angel Fire Community lerary and Chamber,'
of Commerce. ,

b. The Board may, from time to time, employ the services of an
Executive Director to manage the affairs of the Association and, to the
extent not inconsistent with the laws of the State of New Mexico, and
upon such conditions as are otherwise deemed advisable by the Board, the
‘Board may delegate to the Executive Director any of its powers under
‘these By-Laws and the Covenants and Restrictions. In such case, the
Board shall, by specific resolution, detail those powers and set a
specific sunset date, after which the delegation must be renewed.

c. These By-Laws may only be amended or repealed, and new By-Laws
adopted by the members by a plurality vote of a quorum of the
Membership. The Articles of Incorporation may only be amended by the
affirmative vote of % of a quorum of the Membership. The Quorum
requirements of Article IV, Section 3 of the By-Laws shall apply to any
vote of the Membership under this Section.

d. Any notice or other document permitted or required to be
delivered as prov1ded herein may be delivered either personally or by
mail. If delivery is made by mail, it shall be deemed to have been
delivered seven (7) days after a copy of same has been deposited in the
United States mail, postage prepald to the last known address of the
addressee.

e. In the event a municipality is formed which includes the
Development the members shall have the authority to vote, in accordance
with Article IV, to direct the Board to transfer any or all of the

13



Fa,;lltlaa andjcr Camman areas then undar ita ownership tO the‘j'

:fIncluslans Raf,lrad by the Amended Jeint Plan Conflrmed7 “

 fﬂ{4} members of the Property Owners Committee (POC) [later deslgnated to
~ be Rebecca Alzhexmer, Ruth Bush, ‘Wayne Jones, and Paul Peppard]; Thomas

7¢iﬂast1n,,dr., A, L. Clanton, Robert Dillon, ‘and Bruce Lawrence, and a

‘”regxaaentative appamnted by the Develcper who shall serve ex-officio

 without vote. This Initial Board of Dlrectors shall serve until the

first meeting of the members has been held and the first regular Board~ 

~ of Directors has been elected and seated. In so serving, the Initial
~ Board shall have all of the powers and duties of the regular Board of

~ Directors. Further, the Initial Board shall determine .the number of .

 directors on the first elected regular Baard who shall have one, two, or
three year terms.

: b. Others currently“ln gcod standlng who are not property owners--
i.e., the apprcxlmately twenty-six (26) membershlps prev1ously sold by
jFax Benton--shall have ‘the continued rlght to the same use of ‘the
amenities as do property owners upon payment of annual assessments.

. Durlng the six (6) months following the Closing Date, the
Develoger may make a one time offer in the form of reduced payment on
past due annual assessments to permit delinquent membershlps to be
reinstated and thus brought into compliance. :

- d. a1l existing multlple homesite owners shall be converted to
full annual assessment paying status, such conversion to be graduated
twenty-five (25) percent per year over the time period commencing
October 1, 1995 and ending September 30, 1999, at which time multiple
~ homesite owners shall be requlred to pay each of the full annual
assessments as billed.

e. The Association will cc@pera*e in good faith w1th the Developer
in an attempt to create a structure that will, if legally possible,
permit elimination of the New Mexico gross recelpts tax on annual
assessments. However, once the $4.5 million capital improvements to the
Resort begin and the contracts state a completion date (which completion
date shall be prior to the start of-the next ski season), then the gross

~ receipts tax shall be implemented in the following annual assessment

season (the assessment season which follows the start of the capital
“improvements); e.g., if $4 million in 1lift improvements begin in June,
1996, with a completion date of December 15, 1996, the gross receipts
tax on the annual assessment collections may be added directly to the
property owners’ annual assessment to be paid in the 1996-97 annual
assessment season.

~ f. In the event the Vlllage of Angel Fire or any other public
taxzng’authorlty’or government entity or unit imposes any discriminatory
tax increase, levy, assessment, user fee, or similar charge for or on
the amenities, such charge shall be added directly to the annual
”assessment to be paid by property owners.

14
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. The ?7:uﬁdafﬁSiQnéd;:,"»‘,"sfefc:reii:étyf of the corporation ‘known as The
~ Association of Angel Fire Property Owners, Incorporated, does hereby

~ certify that the above and forgoing amended By-Laws were duly adopted by

 the Board of Directors on the 2nd day of December, 1995, and are
- recommended for adoption by the membership of the Association.

THE ASSOCIATION OF ANGEL FIRE
~ PROPERTY OWNERS, INCORPORATED

Kia ey
w,

C /

sefretary

15



2 o

, The fcllewlmg resolur;an wae adapted hy a p&urallty vote cf a
 quorum of the membership of the ASSOCIATION OF ANGEL FIRE PROPERTY
~ OWNERS, INCORPORATED at a meatxng of the Memberahlp held on the 37th day  o

of January, 1996 at Angel Fxre, New Mexica ' - e

‘“gvns. it raaclvod thnt tho anmn&ad By~Lumn cf tha
_ Amsociation of As Pire P:oparty Owners,
~,In¢a:9¢rutad.ba and At‘ adnptad as set forth in the
 attached By-Laws of the Annaciation of Angel Firo

Prcpurty ownuru, 1ncorparatad., , '

1 1 certlfy that the forg01ng 13 a true ccpy*of ‘the rasolutlon adopted by
tha Membershlp : . 5 : s b %)

M ﬂr«

Preéldent i

Watness~

7 "”‘7\\/’7

Secretary ;}

16



. s:rmm mv NEW MEXICO) o
e ) 8,
ccum‘y OF COLFAX ) -

The forgolngjgnstrument was acknowledged'before~me*this,j&ﬁi}d&ygﬁf,/
: Yy .+ 1994, by ' G e

3‘04/@5 fﬂ&rméuf—

IN WITNESS HEREOF I have hereunto set my hand and seal

/7 Wwﬂzzz@_

Notary Publlc .

My Commission Expires:

s ages 1, 1356

17



~ FEBRUARY 15, 1996

DR. PAUL F. PEPPARD .
~ P.O. BOX 429
“ANGEL FIRE o 37110

J'RF ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS 1NCQRPORATED
Scc#1738236 e

VTHIS COMMISSION : APPROVED AND FILED THE INITIAL BYLAWS ON FEBRUARY 15 1996O
(REFERENCE #3122660) FOR THE ABOVE CAPTIONED CORPORATION; SUBSEQUENT AMENDED/‘

'“REVISED/RESTATED BYLAWS MUST BE FILED 1IN THIS OFFICE BEFORE . THEY ARE EFFEC~

TIVE AS REQUIRED BY LAW. FILING FEE OF $10,00 MUST ACCOMPANY EACH DOCUMENT
AND SAID DOCUMENT ‘MUST BE SIGNED BY THE CHIEF OFFICER AND SECRETARY

THE REFERENCED APPROVAL DOES NOT CONSTITUTE AUTHORIZATION FOR THE ABOVE
REFFRENCED CORPORATION TO TRANSACT ANY BUSINESS WHICH REQUIRES COMPLIANCE
WITH OTHER APPLICABLE FEDERAL OR STATE LAWS, INCLUDING, BUT NOT. LIMITED TO,

- STATE LICENSING REQUIREMENTS. IT IS THE CORPORATION'S SOLE RESPONSIBILITY TO
OBTAIN SUCH COMPLIANCE WITH ALL LEGAL REQUIREMENTS APPLICABLE THERETO PRIOR ;
TO ENGAGING IN THE BUSINESS FOR WHICH IT HAS OBTAINED 'APPROVAL OF THE REFFR—
ENCED DOCUMENT

YOUR CANCELLED CHECK AS VALIDATED BY THIS COMMISSION, IS YOUR RECEIPT.
IF YOU HAVE ANY QUESTIONS, PLEASE CONTACT THE CHARTERED DOCUMENT DIVISION AT
(505) 827-4511 FOR ASSISTANCE. ‘

CHARTERED DOCUMENT DIVISION
AAG




*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 08/17/2016

OFFICE OF THE SECRETARY OF STATE Total Number of Pages: 1 of 2
NEW MEXICO

Annual Report Fiscal Year End Date: 04/30/2016

Transaction Type: Annual Report

Business ID#: 1738236

Entity Name: ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INCORPORATED
Payment Type: E-Check

Filing Date: 08/17/2016

Fee: $10.00

Penalty Fee: $0.00

Total Payment Amount: $10.00

Next Annual Meeting Date: 07/10/1995

NAICS Code: Other Services (except Public Administration) - 813990

NAICS Sub Code: Other Similar Organizations (except Business,Professional,Labor, and Political
Organizations) - 983

Character of Affairs: Home Owners Association in Angel Fire New Mexico Resort areas.
Email Address: Ifwier@gmail.com

Phone: 949-454-9866

Entity Address Type Address City State Zip Country
Principal Place of Business in | 1 \yyer | ane Angel Fire | NM 87710 USA
New Mexico

Mailing Address PO BOX 21 Angel Fire NM 87710 USA

Registered Agent Information:
Agent Name: CAROL A. NEELLEY
Email Address: NONE

Phone Number: NONE

Type Address City State Zip Country
. 233 JOHNSON

Physical Address STREET SANTA FE NM 87501 USA

Mailing Address NONE NONE NONE NONE NONE

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 1 of 2



Officer/Director Information:

*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 08/17/2016
Total Number of Pages: 2 of 2

Title Name Address irc?c?ritlass Elz(r)r?t?er —IIE—igiT‘ation
President LDi?/’\IlgRD E?A,Bgéfg’u’glge' Fire, | NONE NONE NONE
Secretary E:AA(\)'I;\IIERINE il?/l ,Bg;;ié’UAS'\LGEL FIRE, NONE NONE NONE
Treasurer CSISEQRETH ;?A,Bg;;ié’uAS'\LGEL FIRE, NONE NONE NONE
Director BRIAN SMITH ;?A,Bé);(?ié,UASI\LGEL FIRE, NONE NONE NONE
Director IE)/IIZE(V\YVELL E?A,Bé);?ié,UASI\'IAGEL FIRE, NONE NONE NONE
Director ‘é%':)NDSON Z(,?A,Bg?);fé’UAS”Age' Fire, | NoNE NONE NONE
Director CARLA SIDES E?A,Bg;(?ié’UASI\LGEL FIRE, NONE NONE NONE
Director iOAEZERGA Z?/I 18807)(753)"UASI\LGEL FIRE, NONE NONE NONE

Signature:

Authorizer Name Title

LEONARD DAVIS President

LELAND HOPSON

Vice President

CATHERINE MOON

Secretary

SARA CULBRETH

Treasurer

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387

TOLL FREE:(800)477-3632

www.sos.state.nm.us

Page 2 of 2




*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 09/11/2017

OFFICE OF THE SECRETARY OF STATE Total Number of Pages: 1 of 2
NEW MEXICO

Annual Report Fiscal Year End Date: 04/30/2017

Transaction Type: Annual Report

Business ID#: 1738236

Entity Name: ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INCORPORATED
Payment Type: Credit Card

Filing Date: 09/11/2017

Fee: $10.00

Penalty Fee: N/A

Convenience Fee: $1.25

Total Payment Amount: $11.25

Next Annual Meeting Date: 06/09/2018

NAICS Code: Other Services (except Public Administration) - 813990

NAICS Sub Code: Other Similar Organizations (except Business,Professional,Labor, and Political
Organizations) - 983

Character of Affairs: Home Owners Association in Angel Fire New Mexico Resort areas.
Email Address: Ifwier@gmail.com

Phone: 949-454-9866

Entity Address Type Address City State Zip Country

Principal Place of Business in

. 10 Miller Lane Angel Fire NM 87710 USA
New Mexico

Mailing Address PO BOX 21 Angel Fire NM 87710 USA

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 1 of 2



*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 09/11/2017
Total Number of Pages: 2 of 2

Registered Agent Information:
Agent Name: CAROL A. NEELLEY
Email Address: NONE

Phone Number: NONE

Type Address City State Zip Country
Physical Address é?%ég_'r_'NSON SANTA FE NM 87501 USA
Mailing Address NONE NONE NONE NONE NONE
Officer/Director Information:

Title Name Address ir;(?r“ess EITJ(r):bGer Eirpri?’ation
|0 oz v fuowe [nowe
Secretary ::Ag?l\IIERINE E%EOSMZlB%A?'\Il%EL NONE NONE NONE
Treasurer gﬁ:?gRETH E%EOSMZlB%A?I\Il%EL NONE NONE NONE
President | Mike Woolley Z?A,Bs(;)?);lzé’ Angel Fire, | \oNg NONE NONE
Director EEA?/'\:QRD 2318807)(71201’ Angel Fire, | \ong NONE NONE
Director BRIAN SMITH EIOF{EOKI(MZJ'S?A;\;%EL NONE NONE NONE
Director IE)/IiE(V\YVELL E%EOSMZJ'S%A?'\;%EL NONE NONE NONE
Director CARLA SIDES E%EOSMZJ'S?A?’\;%EL NONE NONE NONE
irector IO |POBOX2LANGEL o |none | none
Signature:

Authorizer Name Title

CATHERINE MOON Secretary

Mike Woolley President

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632

www.sos.state.nm.us




*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 07/14/2018

OFFICE OF THE SECRETARY OF STATE Total Number of Pages: 1 of 2
NEW MEXICO

Annual Report Fiscal Year End Date: 04/30/2018

Transaction Type: Annual Report

Business ID#: 1738236

Entity Name: ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INCORPORATED
Payment Type: E-Check

Filing Date: 07/14/2018

Fee: $10.00

Penalty Fee: N/A

Total Payment Amount: $10.00

Next Annual Meeting Date: 06/29/2019

NAICS Code: Other Services (except Public Administration) - 813990

NAICS Sub Code: Other Similar Organizations (except Business,Professional,Labor, and Political
Organizations) - 983

Character of Affairs: Home Owners Association in Angel Fire New Mexico Resort areas.
Email Address: Ifwier@gmail.com

Phone: 949-454-9866

Entity Address Type Address City State Zip Country
Principal Place of Business in | 1 \yyer | ane Angel Fire | NM 87710 USA
New Mexico

Mailing Address PO BOX 21 Angel Fire NM 87710 USA

Registered Agent Information:
Agent Name: CAROL A. NEELLEY
Email Address: NONE

Phone Number: NONE

Type Address City State Zip Country
. 233 JOHNSON

Physical Address STREET SANTA FE NM 87501 USA

Mailing Address NONE NONE NONE NONE NONE

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 1 of 2



*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 07/14/2018
Total Number of Pages: 2 of 2

Officer/Director Information:

Title Name Address i?éliljtless Z:?:beer -Erigi?’ation
X:Ziident LEONARD DAVIS EI(I\)/I,BE(;)7X712(%, Angel Fire, | \one NONE NONE
Secretary IC\:AA(‘)E_:\IIERINE E%EOSMﬂS??Nl%EL NONE NONE NONE
Treasurer | RICK HOOKER E|(|\)/|,B§7X712§’ Angel Fire, | \one NONE NONE
President | MIKE WOOLLEY E|(|\)/|,857X7123' Angel Fire, | \one NONE NONE
Director BRIAN SMITH E%E?SMZ}E;?A?NBEL NONE NONE NONE
Director DREW MAXWELL EIOREO,L(Mz,léf?Nl%EL NONE NONE NONE
Director CARLA SIDES EIORE,O,L(Mz,léf?Nl%EL NONE NONE NONE
Director f&:gER A EIC;E?SMZ}{;??NBEL NONE NONE NONE
Director I(\Z/IAA\FTJI;':ITER 23’880;;123' Angel Fire, | \ong NONE NONE
Signature:
Authorizer Name Title
CATHERINE MOON Secretary
MIKE WOOLLEY President

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 2 of 2



*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 09/13/2019

OFFICE OF THE NEW MEXICO Total Number of Pages: 1 of 2
SECRETARY OF STATE

Annual Report Fiscal Year End Date: 04/30/2019

Transaction Type: Annual Report

Business ID#: 1738236

Entity Name: ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INCORPORATED
Payment Type: E-Check

Filing Date: 09/13/2019

Fee: $10.00

Penalty Fee: N/A

Total Payment Amount: $10.00

Next Annual Meeting Date: 06/27/2020

NAICS Code: Other Services (except Public Administration) - 813990

NAICS Sub Code: Other Similar Organizations (except Business,Professional,Labor, and Political
Organizations) - 983

Character of Affairs: Home Owners Association in Angel Fire New Mexico Resort areas.
Email Address: Ifwier@gmail.com

Phone: 949-454-9866

Entity Address Type Address City State Zip Country
Principal Place of Business in | 1 \yyer | ane Angel Fire | NM 87710 USA
New Mexico

Mailing Address PO BOX 21 Angel Fire NM 87710 USA

Registered Agent Information:
Agent Name: CAROL A. NEELLEY
Email Address: NONE

Phone Number: NONE

Type Address City State Zip Country
. 233 JOHNSON

Physical Address STREET SANTA FE NM 87501 USA

Mailing Address NONE NONE NONE NONE NONE

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 1 of 2



*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State
Business ID#: 1738236
Filed On: 09/13/2019
Total Number of Pages: 2 of 2

Officer/Director Information:

Title Name Address i?éli:(less Z:?:beer -Erigi?’ation
X:Ziident LEONARD DAVIS EI(I\)/I,BE(;)7X712(%, Angel Fire, | \one NONE NONE
Secretary &A(S?I\IIERINE E%EOSMﬂS??,\Il%EL NONE NONE NONE
Treasurer | RICK HOOKER E|(|\)/|,B§7X712§’ Angel Fire, | \one NONE NONE
President | MIKE WOOLLEY ,F\’I?A’Bg?)(?fé' Angel Fire, | \one NONE NONE
Director BRIAN SMITH E%E%MZ}&'}?A?NBEL NONE NONE NONE
Director DREW MAXWELL I'ZIORE,O,L(Mz,léf?Nl%EL NONE NONE NONE
Director BILLY PEPPER |F\>1(|\J/|,B§7x7123’ Angel Fire, | \one NONE NONE
Director MIKE SMITH Z?A’B;X?lzé' Angel Fire, | \one NONE NONE
Director I(\Z/IAA\FTJI;':ITER 23’880;;123' Angel Fire, | \ong NONE NONE
Signature:
Authorizer Name Title
MIKE SMITH Director
MIKE WOOLLEY President

325 DON GASPAR, SUITE 300, SANTA FE, NEW MEXICO 87501 PHONE:(505)827-3600 FAX:(505)827-4387
TOLL FREE:(800)477-3632 www.sos.state.nm.us Page 2 of 2



*ELECTRONICALLY FILED**
Office of the New Mexico Secretary of State

STATE OF NEW MEXICO Business ID#: 1738236

Filed On: 08/21/2020
MAGGIE TOULOUSE OLIVER Total Number of Pages: 1 of 2
SECRETARY OF STATE

Annual Report Fiscal Year End Date: 04/30/2020

Transaction Type: Annual Report

Business ID#: 1738236

Entity Name: ASSOCIATION OF ANGEL FIRE PROPERTY OWNERS, INCORPORATED
Payment Type: E-Check

Filing Date: 08/21/2020

Fee: $10.00

Penalty Fee: N/A

Total Payment Amount: $10.00

Next Annual Meeting Date: 09/16/2020

NAICS Code: Other Services (except Public Administration) - 813990

NAICS Sub Code: Other Similar Organizations (except Business,Professional,Labor, and Political
Organizations) - 983

Character of Affairs: Home Owners Association in Angel Fire New Mexico Resort areas.
Email Address: executive-director@aafpo.org

Phone: 804-837-3507

Entity Address Type Address City State Zip Country
Principal Place of Business in | ;o \\ce| FIRE LANE | Angel Fire | NM 87710 USA
New Mexico

Mailing Address PO BOX 21 Angel Fire NM 87710 USA

Registered Agent Information:
Agent Name: CAROL A. NEELLEY
Email Address: NONE

Phone Number: NONE

Type Address City State Zip Country
. 233 JOHNSON

Physical Address STREET SANTA FE NM 87501 USA

Mailing Address NONE NONE NONE NONE NONE

325 DON GASPAR, SUITE 300 | SANTA FE, NEW MEXICO 87501
PHONE: (505) 827-3600 or (800) 477-3632 | FAX: (505) 827-8081
WWW.SOS.STATE.NM.US
Page 1 of 2



Officer/Director Information:

*ELECTRONICALLY FILED**

Office of the New Mexico Secretary of State

Business ID#: 1738236
Filed On: 08/21/2020

Total Number of Pages: 2 of 2

Title Name Address irc?c?ritlass EIE?]?Ser ge(gir:‘ation
X:Ziident PENNI DAVEY E?A’ngélzé’ Angel Fire, | \onE NONE NONE
Secretary iégﬁRA EI(I\)/I,BE(;)7X712(:)L Angel Fire, | \oNE NONE NONE
Treasurer | CAROL RUPP Z?A’Bé)?);lzé’ Angel Fire, | \onE NONE NONE
President | PEGGY TROTT EI(I\D/I,BS7X712(§’ Angel Fire, | \one NONE NONE
Director ﬁii/lNOCl\llESR EICI\D/I,BE(B)7X712(§’ Angel Fire, | \one NONE NONE
Director HOLLY HAM 23,8557123’ Angel Fire, | \one NONE NONE
Director JIM MILLER EICI\J/I,BBO7X7$(:)L7 Angel Fire, | \ong NONE NONE
Director PEGGY TROTT 23,8557123’ Angel Fire, | \ong NONE NONE
Director HANK RENNAR Z%’Bgélzg' Angel Fire, | \ong NONE NONE

Signature:

Authorizer Name Title

PENNI DAVEY Vice President

SANDRA TROM

Secretary

325 DON GASPAR, SUITE 300 | SANTA FE, NEW MEXICO 87501
PHONE: (505) 827-3600 or (800) 477-3632 | FAX: (505) 827-8081
WWW.SOS.STATE.NM.US
Page 2 of 2
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BY -LAWS
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THE ASSOCIATION OF ANGEL FIRE PROPERTY ;
# /7352 3¢
ARTICLE X
RECITALS AND DEFINITIONS

,Sactiom 1. This corporation has been formed pursuant to the Non-
profit Corporation Act of the State of New Mexico, NMSA Chapter 53,
Article 8, and is the successor to the Property Owners Associat _on.

8sctiomr 2. The specific and primary purposes of this corporation
are set forth in Article II of the Articles of Incorporation.

8ection 3. The corporation is herein referred to as the
*Association.®

S8ectionm 4. The terms "Development®” and "Resort" shall mean all of
the real property within the boundaries of a certain real estate
development in Colfax County, New Mexico, commonly known as "Angel
Fire," and any additional property which is annexed thereto, pursuant to
the provisions of the Protective Covenants and Restrictions recorded in
the Office of the Recorder of the County of Colfax, State of New Mexico,
in connection with the Development.

8ectiom 5. Although there shall never be any requirement that the
Association own any real or personal property as a precondition to the
Association’s existence or ability to exercise the powers set forth in
the Supplemental Declaration of Restrictive Covenants and Easements
(recorded in the records of Colfax County, New Mexico, on September 27,
1995, and hereinafter referred to as "Supplemental Declaration®”) or the
Articles of Incorporation, the property and common facilities which the
Association may initially own and control are more particularly
described as follows:

(1) That certain Land Use Easement created in the Supplewental
Declaration.

(2) Any other common facilities which the Association shall own,
lease, or otherwise control and/or operate for the common use and
benefit of the members, of the community, and the public at large.

The Association shall own and/or lease such equipment and persongl
property as is reasonably required from time to time for use in
connection with the common facilities. The Association may own and/or
lease other property, real or personal, from time to time, for the
common benefit, use and enjoyment of the members of the BAssociation and
the general public. .

All of the above described property which the Association shall
own, lease, control, and/or operate is herein collectively referred to
as "Association Property."®

Exhibit 2



1 Seetiem 6. The term "Homesite® shall wmean any legally constituted
lot, tract, parcel, condominium, apartment, town house unit, timeshare
unit, cabinshare unit, or acreage which has been subdivided into lots
within the Development, regardless of its designated wuse for
residential, commercial, multi-family, or other purposes.

Secctiem 7. The term “Owner® shall mean the person or entity
holding the legal or equitable title to a homesite, which term shall
include but not be limited to purchasers under an Acceptance Agreement
(purchase contract), excepting that the Developer and its successors in
interest shall not be considered “Owners® regardless of the number of
homesites and lots they presently own or may obtain title to in the
future.

S8actiom 8. The term ®"Covenants and Restrictions® shall mean all
limitations, restrictions, covenants, terms and conditions set forth in
the Restrictive Covenants and Restrictions recorded in the Office of the
Recorder of the County of Colfax with respect to the Pevelopment, as
such declarations may from time to time be amended, supplemented, or
modified by a subsequent Declaration so recorded. “Covenants and
Restrictions® includes but is not limited to the Supplemental
Declaration.

Sectiom 9. The term "Common Facilities or "Common Area® shall mean
and include, collectively, all real property and improvements located
thereon, which are owned, managed, leased, or maintained by either the
Association, the Developer, or its successors in interest, intended for
the common use and enjoyment of Association members, specifically
including, ‘but not limited to the Amenities of the Development, as the
term "Amenities” is defined in the Supplemental Declaration.

Ssctiom 10. The term “Good Standing"™ shall mean, with respect to
a member, that the member is current in his/her assessment and dues
payments, past and present, to the Association, and whose rights under
these By-Laws have not been suspended.

S8s¢ctiom 11. The term "Membership" shall mean membership in the
Association as set forth in Article IV of the Articles of Incorporation.
The term *“Member" shall mean the person holding or designated to hold
such membership in good standing. The Developer and its successors
shall not be members.

S8ection 12. The term %"Board® shall mean the duly elected and
acting Board of Directors of the Association.

Sectiom 13. The term "Person® or "Entity" shall mean and include
any individual, corporation, partnership, association or other legal
entity recognized by the laws of the State of New Mexico.

8ectier 14. The term “Developer® shall mean the Angel Fire
Corporation and any of its successors or assigns, engaged in developing
the Resort or any portion thereof.



T ARFICLE ZX
PRIMCIPAL OFPICE

The principal office of the Association shall be located at such
place in the Angel Fire community as the Board shall from time to time
designate by resolution.

ICLE IIX
MERERSETD

8sctiom 1. Each Owner of a homesite within the Development, except
the Developer, shall be a member of the Associatior..

S8eetiom 2. Each Owner who is a member shall remain a member until
he no longer qualifies as such under Article I, Section 11 above.

S8octiom 3. The Board may provide for the issuance of certificates
evidencing membership in the Association which shall be in such form as
determined by the Board. The name and address of each member shall be
entered in a Membership register maintained by the Secretary.

Sectiom 4. If more than one person owns a residential homesite,
all of said persons shall be deemed to be one member. Only one of the
persons constituting that jointly held membership may cast its vote, and
then only if an agreement signed by all persons constituting that
jointly held membership so designates that person, and that agreement is
filed with the Secretary at least ten (10) days in advance of the
casting of the vote. Any such agreement shall stand unless or until it
has been modified and filed in a like manner. If other than the
designated voter attempts to cast a vote, either singly or in addition
to the designated voter, the vote of the member shall be invalidated.

The Developer and its successors shall not be able to vote any lots
or undeveloped real property owned by it in any election or vote held by
the Association. The Developer and its successors shall be non-voting
members of the Association.

8setiem 5. The Secretary shall have the right to demand proof of
homesite ownership prior to accepting a person or entity as a member.

Section 6. Notwithstanding other provisions herein, property
owners shall not have the exclusive right to use of the amenities.

ARTICLE IV —
MEETINGS OF MENS ,

There shall be two types of meetings of members: Regulgr meetings,
of which the annual meeting shall be one, and special meetings. The



canduct of all meetings of members shall be guided by "Roberts Rules of
Order.®

Sectiom 1. Regular Meetings.

a. Annual Meeting. The first annual meeting of the Members shall
be held within ninety (90) days from the date of closing of the sale of
the ANGEL FIRE RESORT to ANGEL PROJECTS I, L.P., and the first
subsequent regular annual meeting of the Members shall be held at a time
to be established by the Board of Directors. Thereafter, regular annual
meetings shall be held during the same calendar month each year at a-
time to be established by the Board of Directors, and notice of those
meetings given to members by first class mail, prepaid.

The principal purpose of the annual meeting shall be to elect
directors to fill declared vacancies, and to seat the new Board of
Directors for the ensuing year. However, other business may also be
conducted at the annual meeting. Procedures shall be as follows:

(1) Not more than 45 days nor less than 30 days prior to the
Annual Meeting, a Board of Directors meeting shall be held at which time
nominations for membership on the Board of Directors will be accepted.
The Election Committee shall make nominations from the floor in
accordance with the procedures established in Article VI, Section 2.
Additional nominations may be made from the floor by Members. All
nominated individuals will be included on the ballot for the Annual
Meeting.

(2) oOther matters, if any, for which ballots will be cast at
the Annual Meeting, shall be individually brought to the floor of the
Board meeting [see (1) immediately above] by motion, seconded, and
discussed. The actual vote on any such matters shall, however, be
postponed until the Annual Meeting.

(3) vVoting for candidates for the Board of Directors at the
Annual Meeting shall be by secret ballot subject only to such reasonable
procedures as may be implemented to preclude duplicate votes and/or
voting by unqualified persons.

(4) Voting for the election of members to the Board of
Directors, as well as on other matters, at the Annual Meeting shall be
determined on a plurality of votes cast by members in good standing.

b. Other Regular Meetings. Other regular meetings of the members
may be called at any time by the President or by the Board of Directors,
Or upon written request o one tenth of the members. Procedures shall
be the same as for the Ann . -al Meeting.

Sectiom 2. Special Meetings.

Special meetings are characterized by not providing for the actual
attendance of members. At the discretion of the Board of Directors, in
addition to regular meetings wherein all members are requested to
attend, the Board of Directors may establish voting days wherein all
votes cast during such period will count toward a quorum for the tak;ng
of action as if a regular meeting had been convened. The following
procedures shall apply to such meetings:

a. Notice-Contents: Not less than thirty (30) days prior to any
voting days, the Board of Directors shall cause to be delivered to egch
Member by mail (determined on the date of such notice) a notice
containing the following:




[X}

(1) The days and times established for voting;

{2) The place at which votes may be cast;

(3) The matters to be voted on, together with the

recommendation of the Board on those matters; and

(4) The time and place of the Board of Directors meeting at

which a discussion will be held concerning all issues to
be voted on, such meeting to be held not more than twenty
(20) days nor less than ten (10) days prior to the voting
days.

b. Voting:

(1) Voting shall be by secret ballot subject only to such
reasonable procedures as may be implemented to preclude duplicate votes
and/or voting by unqualified persons.

(2) Issues voted upon shall be determined on a plurality of

vctes cast by members in good standing.

Sectiom 3. Quorum. The quorum for all regular and special
meetings of Members shall be the presence at such meetings in person or
by proxy of members in good standing who are entitled to cast one tenth
of the votes of the members then outstanding. If the required quorum is
not forthcoming at a meeting, the meeting may be adjourned to another
time no sooner than one week nor later than forty-five (45) days from
the date, or such meeting may be continued for a period not to exceed 48

hours to obtain a quorum.

8ectiom 4. Proxies. Each member in good standing may vote at a
regular or special meeting in person or by proxy. All proxies shall be
in writing and filed with the Secretaiy. Every proxy shall be revocable
and shall automatically cease after eleven {11) months unless otherwise
expressly provided therein. A proxy also shall be deemed revoked when
the Secretary shall receive actual notice of the death or judicially
declared incompetence of such Member, upon termination of such Member's
status as an owner, or if the Member is not in good standing.

Sectiom 1. Subject to the provisions hereof, and of the provisions
of the Articles of Incorporation and Covenants and Restrictions, Members
shall have the following rights:

a. Each member in good standing with the Association shall be
entitled to the use and enjoyment of all Common Facilities and Common
Areas within the Development.

b. Each member in good standing shall have the right to designate
members of his/her own family that reside with the Member who may use
and enjoy the Common Facilities and Common Areas within the Devglopment.

c. The invitees and guests of a member in good standing sha}l
have the right to use and enjoy the Common Facilities and Areas within
the Development, to the extent the Common Facilities and Areas permit.
Purchaser may offer various incentive programs including d:.i.scount guest
ticket programs to Property Owners for the benefit of their guests.

5



' Sectiem 2. The right of use and enjoyment hereunder, shall at all
times be subject to all existing published rules and regulations
promulgated by the Board of Directors and resort owners, and shall at
all times be subject to the Supplemental Declaration. The Board shall
have the right to suspend the use and enjoyment of any Common Facility
or Area for the failure of a person to comply with such rules and
regulations and Supplemental Declaration, provided, however, that such
suspension shall only be imposed after such person has been notified in
writégg and has been offered a reasonable opportunity to be heard by the
Board.

ARTICLE VI
BOARD OF DIRECTORS

8ectiom 1. The affairs of the Association shall be managed by a
Board of nine (9) Directors, each of whom must be a Member of the
Association ian good standing. The first elected regular Board of
Directors shall serve terms of one, two, or three years, or until their
respective successors for these terms are elected, or until their death,
resignation or removal, whichever is the earlier. At the expiration of
these first terms, new Board members shall be elected for three year
terms. The Developer will be entitled to have one ex-officio, non-
voting member of the Board of Directors.

No director shall serve for more than two (2) successive three (3)
Year elective terms; however, in the event that a person begins his/her
tenure on the Board by filling a vacancy as an appointee, the maximum
continuous tenure shall be seven (7) years.

No director shall be an employee of, nor receive compensation for
any services he/she renders to, the Developer or ite successors.

Not less than six (6) weeks prior to each annual meeting, the Board
of Directors shall determine the number of directors to be elected.

Ssetion 2. Method of Nom‘nation. Candidates for election shall
file a Petition for Candidacy, signed by not less than ten (10) Members
in good standing, with the Elections Committee at least five (5) weeks
before the annual meeting. The Elections Committee shall provide all
members with a ballot containing the names of all bona fide candidates
not less than three (3) weeks) before the annual meeting.

Sectiom 3. Method of Election. Election shall be by secret
written ballot either at the annual meeting or delivered to the Chairman
of the Elections Committee prior to the start of the annual meeting.
Members in good standing may cast, in respect to each vacancy, one vote
for each homesite. Cumulative voting shall not be permitted. Those
persons receiving a plurality of votes cast shall be elected.

Sectiem 4. Resignation and Removal. The unexcused absence of an
elected director from two (2) consecutive regular meetings of the Board
shall be deemed a resignation. Any elected director may be removed from
the Board, with or without cause, by a majority vote of a quorum of the
members of the Association. *Unexcused Absence® shall mean absence

6



without reasonable cause as defined by the Board, and prior notice to
the Board of Directors.

Sectien 5. Vacancies. In the event of death, resignation or
removal of an elected director, his successor shall be selected by the
remaining elected directors and shall serve until the next election of
directors.

Seetiom 6. Compensation. No director shall receive compensation
for any service he may render to the Association as a director.
However, any director may be reimbursed for actual expenses incurred in
the performance of his/her duties, to the extent that those duties for,
and the rate at, which reimbursement is to be provided have been priorly
determined by the Board. No director shall be an employee of the
Association nor contract with the Association.

ARTICLE VIX
BOARD MBETINGS

Sectiom 1. Regular meetings of the Board shall be held quarterly,
one of which shall immediately follow the annual meeting of the
membership, and the others at such place and hour as may be fixed
annually by resolution of the Board at the annual meeting. Any change
must be publicly announced at least thirty (30) days in advance by local
newspaper or mail.

Sectioem 2. Special meetings of the Board shall be held when called
by the President or at the request of any three (3) directors after not
less than ten (10) days notice to each Director and the public by local

newspaper or mail.

Section 3. A majority of the number of directors shall constitute
a quorum for the transaction of business. '

Sectiom 4. All meetings of the Board shall be open to observers,
-except the president may call the Board into executive session on
matters of personnel, legal actions, or for hearings on infractions of
published rules and regulations. Any action taken by the Bczarc@ in
executive session shall be recorded in the minutes of the Association.
The conduct of all Board meetings shall be guided by "Roberts Rules of
Order.*®

S8ectiom 5. The directors shall have the right to take any action
in the absence of a meeting which they could take at a regular or
special meeting by obtaining the written approval of all of the
directors. Any action so taken shall have the _same effect as though
taken at a regular or special meeting of the directors, and shall be
recorded in minutes in the same manner as if a meeting had been held.
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Sectiom 1. To judiciously exercise all powers vested in the Board
under these By-Laws, the Articles of Incorporation, the Covenants and
Restric.ions, Supplemental Declaration, and under the laws of the State
of New Mexico.

Sectiom 2. To elect, appoint, and remove all Officers of the
Association, provided that the removal of elected officers shall be by
a vote of not less than a % majority of the directors at a regular or
special meeting.

8sctiom 3. To appoint and remove, in accordance with rights vested
in the Association pursuant to the Covenants and Restric ions, members
of the Environmental and Architectural Control Committee provided for in
Article II, Paragraph (c), of the Articles of Incorporation. Each
member of the Environmental and Architectural Control Committee shall
hold office until such time as he has resigned, has been removed, or his
successor has been appointed by the Board.

Sectiom 4. To appoint such agents and employ such employees,
including attorneys and accountants, as it feels necessary to assist in
the operation of the Association, and to specify their duties and
establish their compensation.

Sectiom 5. To adopt and establish rules and regulations governing
the use of the Common Facilities and Common Areas, and to take such
steps as it deems necessary for the enforcement of such rules and
regulations, subject to the provisions of the Supplemental Declaration.

. SBectiom 6. To establish a means for evidencing membership in the
Association.

8ectionr 7. To establish different types of membership and to put
restrictions upon membership benefits if the Board from time to time
deems it necessary or beneficial.

8esction 8. To enforce all applicable provisions of the Covenants
and Restrictions, Supplemental Declaration, Articles of Incorporation,
these By-Laws, and other regulations relating to the management and use
of the Common Facilities and Common Areas within the Resort.

8ection 9. To contract and pay premiums for fire, ] casualty,
liability, and other insurance and bonds (including indemnity bonds)
vhich may be required from time to time by the Association.

S8ectiomn 18. To contract and pay for maintenance, 1andscap:}ng,
utilities, materials, supplies, labor and services, that may be required
from time to time in relation to Association Property, and the Common
Facilities and Common Areas within the Development.



~ Sectiem 11. To pay all taxes, special assessments and other
assessments and charges that are or may become the responsibility of the
Association, which are or would become a lien on Association Property.
To approve any new encumbrances or liens on any of the Amenities within
the resort that the Developer, its successors in interest or assigns,
may attempt to put on the properties or the facilities which would be
consistent with the Supplemental Declaration.

Sectiom 13. To contract for and pay for construction or
reconstruction of Association property damaged or destroyed.

Sectiom 13. To, if and when the Board deems it appropriate, grant
concessions to be operated, in conjunction with the use of the Common
Facilities, provided, however, any such concession shall not exceed a
term of five (5) years without the prior approval of the Membership.

Sectiom 14. To, in accordance with the Supplemental Declaration,
establish the method for calculating the amount of yearly assessment
dues to be paid by the members of the Association and to levy and
collect those assessments, and to establish and collect reasonable
annual assessments for the use of any or all of the Common Facilities
and maintenance of the integrity of the Supplemental Declaration as the
Board may deem necessary or desirable from time to time for the purpose
of equitably allocating among the property owners and the public the
cost of operation thereof.

The method for calculating the amount of the assessments will be
based upor the percentage of use of the Amenities by the members
compared to that of the general public. These figures will be kept by
the Developer or its successors in interest along with the information
on the income generated from the use of all Amenities, which will be
annually audited and submitted to the Board. 1In addition, the Developer
or its successors in interest shall, no less than three (3) months prior
to the beginning of the amenity year, submit a proposed operating
budget, including the proposed yearly assessment amounts that individual
property owners shall pay, and a list of the total amount of dues
assessed. The Board shall have the right to review and approve said
budget. The reasonableness of the annual assessment in the budget will
be based on: 1) the pro rata share of the Members’ versus the general
public’s use of the Amenities (broken down by amenity), compared to the
income generated by each; and 2) the estimated operating expenses (by
amenity), using the consumer price index as the basis for raising dues
if necessary. This information will assist the Board in determining
whether or not the Members’ assessments should be increased or decreased
for the following fiscal year.

8eetiem 15. To perform all acts required of it under the Covenants
and Restrictions, including but not limited to the enforcement of
collection of the assessments, the hiring and designation of a
collection agent, and enforcement of the Land Use Easement granted to
the Association and the Members in the Supplemental Declaration.

Ssetiom 16. To limit the amount and the number of increases in
assessments charged to the members of the Association.

9




< 3@@@&@@. i7. To serve in an advisory capacity on issues such as
operating prcgrams, annual budgets, and capital improvements which fit
within the limitations described herein. Specifically, the Board shall
have the right to review the Developer’s amenities operating and capital
budgets prior to the amenity year in which annual a- sessment monies are
contemplated to be spent. Further, the Board shal. ..ave veto power over
any operating budget which proposes an increase in annual assessments
over and above the CPI for normal operations and maintenance of the
amenities.

Ssctiom 18. To maintain a full set of books and records showing
the financial condition of the affairs of the Association in a manner
consistent with generally accepted accounting principles, and at no
greater than annual intervals cbtain an independent audit of such books,
a copy of which shall be made available to each member within thirty
(30) days after completion.

S8ectiom 19. To appoint such committees as it deems necessary from
time to time in connection with the affairs of the Association.

ARTICLE IX
OFFICERS

Scetiom 1. The Board-elected officers of the Association shall be
members of the Association and shalli consist of a president, vice
president, secretary, and treasurer. If a member is a partnership,
corporation or other legal entity under New Mexico law, then the
member’s employees shall qualify to be officers. Board-elected officers
shall not hold any given office for more than three (3) successive one
(1) year terms.

The Association may also have, in accordance with the provisions of
Section 3 following, one or more Board-appointed assistant secretaries
and/or assistant treasurers, and such other Board-appointed officers, as
the Board may from time to time deem necessary. One person may hold two
or more elected or appointed offices, except that the offices of
president and secretary shall not be held by the same person.

8ectiem 2. The officers of the Association, except such officers
as may be appointed in accordance with the provisions of Section 3 and
5 following, shall be elected annually by the Board, and each shall hold
his/her office until he/she shall resign or be removed or otherwise
disqualified to serve, or his successor be elected.

Sectiom 3. The Board may appoint, and may empower the president to
appoint, such other officers as the affairs of the Association may
require, each of whom shall hold office for such period, have such
authority, and perform such duties as are provided for in these By-Laws
or as the Board may from time to time determine.

8cetiom 4. Any officer may be removed, either with or without
cause, by the Board or by any officer upon whom such power of removal

i0



may be conferred by the Board; provided, however, that no such officer
shall remove an officer chosen by the Board. any officer may resign at
any time by giving written notice to the Board or to the President or to
the Secretary. Any such resignation shall take effect at the date of
the receipt of such not'ce or at any later time specified therein; and
unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Sactiom 5. A vacancy in any office shall be filled in the manner
prescribed in these By-Laws for election or appointment to such office.

Sectiom 6. The President, elected by the Board from among the
directors, shall be the chief executive officer of the Association and
shall, subject to the will of the Board, have general supervision,
direction, and control of the affairs of the Association. He shall
preside at all meetings of the Board, and shall have the general powers
and duties of management usually vested in the office of President of a
nonprofit corporation, together with such other powers and duties as may
be prescribed by the Board or these By-Laws.

S8sctiom 7. The Vice-President, elected by the Board from among the
directors, shall, in the absence of the President, perform all the
duties of the President, and when so acting shall have all the powers
of, and be subject to all the restriction upon, the President. The
Vice-President shall have such other powers and perform such other
duties as from time to time may be prescribed by the Board or these By-

Laws.

8sctiom 8. The Secretary, elected by the Board from among the
directors, shall keep or cause to be kept, at the principal office or
such other place as the Board may order, a book of minutes of all
meetings and non-meeting actions of Directors and members, as follows:

1) Minutes of director’s meetings shall record the time, place, and
type of meeting or action , how authorized, the notice given, the names
of those present, and the proceedings thereof, including all motions, by
vhom made and seconded, and whether passed or rejected; and

2) Minutes of Member meetings shall record how authorized, the
notice given, the number of members present in person or by proxy, and
the proceedings thereof.

The Secretary also shall keep, or cause to be kept, appropriate
current records showing the members of the Association, together with
their addresses. He shall give, or cause to be given, notice of all
meetings of the Board required by the By-Laws or by law to be given, and
he shall keep the seal of the Association in safe custody, and shall
have such other powers and perform such other duties as may be
prescribed by the Board or these By-laws.

Sectiom 9. The Treasurer, elected by the Board from among the
directors, shall keep and maintain, or cause to be kept and mainta{med,
adequate and correct accounts of the properties and business
transactions of the Association, including accounts of its assets,
liabilities, receipts, and disbursements. The books of account shall at
all reasonable times be open to inspection by any director or member.
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Th& Treasurer shall deposit all monies and other valuables in the name
and to the credit of the Association with such depositories as may be
designated by the Board. He shall disburse the funds of the Association
as may be ordered by the Board, shall render to the President and
directors, whenever they so rxequest, an 2ccount of all his/her
transzinctions as Treasurer and of the financial condition of the
Association, and shall have such other powers and perform such other
duties as may be prescribed by the Board or these By-Laws.

S8action 1. The Board shall appoint an Elections Committee no later
than two (2) wmonths prior to the annual meeting date. The committee
shall consist of a chairman who shall not be a director, and at least
four (4) other members, none of whom need be directors nor shall be
candidates for office. It shall be the duty of the Committee to provide
supervision of the nomination and election of directors in accordance
with procedures adopted by the Board.

Sectiom 2. The Board shall appoint such other committees it deems
appropriate to carry out its purpose.

ARTICLE XI
FISCAL YEAR

The fiscal year of the Association shall be the amenity year
(October 1 through September 30) unless otherwise established by the
Board.

ARTICLE XIX
INDEMNIFICATION OF OFFICERS AND DIRECTORS

Each officer and director of the Association, in consideration of
his/her services as such, shall be indemnified by the Association to the
extent permitted by law against expenses and liabilities reasonably
incurred by him/her in connection with the defense of any action, suit
or proceeding, civil or criminal, to which he/she may be a party by
reason of being or having been a director or officer of the Association.
The forgocing right of indemnification shall not be exclusive of any
other rights to which the director or officer or person may be entitled
by law, or agreement, or vote of the Members or otherwise.



T ARTICLE XEXX
SPECIAL PROVISION RELATING TO PROPOSALS MADE BY THE DEVELOPER

Sectiom 1. In the event the Developer presents any matter to the
Board which requires approval of the Board pursuant to the Supplemental
Declaration, and the Board fails to vote on such matter within forty-
five (45) days of the date of presentation of the issue by the
Developer, the issue presented will be deemed approved.

Socctienm 2. In the event the Developer presents any issue to the
Board which, by the terms of the Supplemental Declaration requires the
approval of the Membership, and the Board has not presented that issue
to the Membership and obtained its vote within ninety (90) days from the
date the Developer presents the issue to the Board, the issue presented

will be deemed approved.

Sectien 1. General.
a. All books, records and papers of the Association shall at all

times, during reasonable business hours, be subject to the inspection of
any member at the Offices of the Association, and all meeting minutes
shall be placed on file at the Angel Fire Community Library and Chamber
of Commerce.

b. The Board may, from time to time, employ the services of an
Executive Director to manage the affairs of the Association and, to the
extent not inconsistent with the laws of the State of New Mexico, and
upon such conditions as are otherwise deemed advisable by the Board, the
Board may delegate to the Executive Director any of its powers under
these By-Laws and the Covenants and Restrictions. In such case, the
Board shall, by specific resolution, detail those powers and set a
specific sunset date, after which the delegation must be renewed.

c. These By-Laws may only be amended or repealed, and new By-Laws
adopted by the members by a plurality vote of a quorum of the
Membership. The Articles of Incorporation may only be amended by the
affirmative vote of % of a quorum of the Membership. The Quorum
requirements of Article IV, Section 3 of the By-Laws shall apply to any
vote of the Membership under this Section.

d. Any notice or other document permitted or required to be
delivered as provided herein may be delivered either personally or by
mail. If delivery is made by mail, it shall be deemed to have been
delivered seven (7) days after a copy of same has been deposited in the
United States mail, postage prepaid, to the last known address of the
addressee.

e. In the event a municipality is formed which includes the
Development, the members shall have the authority to vote, in accordance
with Article IV, to direct the Board to transfer any or all of the
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Coetiton Facilities and/or Common areas then under its ownership to the
municipality.

Sectiem 2. Inclusions Required by the Amended Joint Plan Confirmed
May 31, 1995.

a. There shall be an Initial Board of Directors composed of: Four
(4) members of the Property Owners Committee (POC) [later designated to
be Rebecca Alzheimer, Ruth Bush, Wayne Jones, and Paul Peppard] ; Thomas
Mastin, Jr., A. L. Clanton, Robert Dillon, and Bruce Lawrence; and a
representative appointed by the Developer who shall serve ex-officio
without vote. This Initial Board of Directors shall serve until the
first meeting of the members has been held and the first regular Board
of Directors has been elected and seated. In so serving, the Initial
Board shall have all of the powers and duties of the regular Board of
Directors. Further, the Initial Board shall determine the number of
directors on the first elected regular Board who shall have one, two, or
three year terms.

b. Others currently in good standing who are not property owners--
i.e., the approximately twenty-six (26) memberships previously sold by
Fox Benton--shall have the continued right to the same use of the
amenities as do property owners upon payment of annual assessments.

c. During the six (6) months following the Closing Date, the
Developer may make a one time offer in the form of reduced payment on
past due annual assessments to permit delinguent memberships to be
reinstated and thus brought into compliance.

d. All existing multiple homesite owners shall be converted to
full annual assessment paying status, such conversion to be graduated
twenty-five (25) percent per year over the time period commencing
October 1, 1995 and ending September 30, 1999, at which time multiple
homesite owners shall be required to pay each of the full annual
assessments as billed. '

e. The Association will cooperate in good faith with the Developer
in an attempt to create a structure that will, if legally possible,
permit elimination of the New Mexico gross receipts tax on annual
assessments. However, once the $4.5 million capital improvements to the
Resort begin and the contracts state a completion date (which completion
date shall be prior to the start of-the next ski season), then the gross
receipts tax shall be implemented in the following annual assessment
season (the assessment season which follows the start of the capital
improvements); e.g., if $4 million in lift improvements begin in June,
1996, with a completion date of December 15, 1996, the gross receipts
tax on the annual assessment collections may be added directly to the
property owners’ annual assessment to be paid in the 19%96-97 annual
assessment season.

£. In the event the Village of Angel Fire or any other public
taxing authority or government entity or unit imposes any discriminatory
tax increase, levy, assessment, user fee, or similar charge for or on
the amenities, such charge shall be added directly to the annual
asgsessment to be paid by property owners.

14




EJOW ALL MEN BY THESE PRESENCE:

The undersigned, Secretary of the corporation known as The
Association of Angel Fire Property Owners, Incorporated, does hereby
certify that the above and forgoing amended By-Laws were duly adopted by
the Board of Directors om the 2nd day of December, 1995, and are
recommended for adoption by the membership of the Association.

THE ASSOCIATION OF ANGEL FIRE
PROPERTY O RS, INCORPORATED

- A

Setretary / N———
/
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The following resolution wae adopted by a plurality vote of a
quorum of the membership of the ASSOCIATION OF ANGEL FIRE PROPERTY
OWNERS, INCORPORATED at a meeting of the Membership held on the 27th day
of January, 1996, at Angel Fire, New Mexico.

"Be it resolved that the enendod By-Laws of the
Assocliation of angel Fir Propsxty Owmners,
Incorporated be and are adopted as set forth im the
attached By-Lews of the Associatiom of Angel Fire
Property Owamers, Imcorperated.®

I certify that the forgoing is a true copy of the resolution adopted by
the Membership.

Prds_x;?Lde‘nt RSy At

~

-

Witness:

Secretary / T~

16



STATE OF NEW MEXICO)

) ss.
COUNTY OF COLFAX }

&4
The forgoing instrument was acknowledged before me this Z°7_ day of

. 1994, by

JowGs | FRESIOEUS

IN WITNESS HEREOF, I have hereunto set my hand and seal.

ST L st

Notary Public

My Commission Expires:

_AMALEH 1Y, 1354
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b F Filed For Record 92193 __at.__5:29FM Barbara Castillo, Recorder
SUPPLEMENTAL DECLARATION OF RESTRICTIVE
e COVENANTS AND RASEMENTS

This Supplemental Declaration of Restrictive Covenants and
Angel Projects, LLC, a New York Limited Liability Company,
Basemaonts is made by ("Daclarant"), the

Property Owners, as furtlier defined herein, and by the Agssociation

‘ of Angel Pire Propercy Owners, Incorporated, as further defined
E herein, this _ 21zt day of September » 1995.
RECITALS:

A. Declarant is the successor to the develcpers of a

resort in Colfax County, New Mexico, generally known as Angel Fire.

Declarant’s predecessors as part of that development, over a period

Soagi e

of years have subdivided and platted various tracts of real

—

property and filed for record Declarations of Restrictive Covenants
in connection with such subdivisions. A list of such subdivisions
(*the subdivisions®) and the date of recording of the Restrictive
Covenants (the "Restrictive Covenants®) for each Subdivision is
attached hareto as Exhibit A.

B. More than 5,600 Homesites have besn sold to Property
Owners in the Subdivisions. For purposes of this Supplemental

Declaration, "Homesites® means any legally constituted lot, tract,

parcel, condominium, apartment unit, townhouse unit, timeshare
unit, cabinshare unit or acreage which has been subdivided into
lots within the Subdivisions, regardless of its designated use for
residential, comnrercial, multi-family or other purposes. Por
purposes of this Supplemental Daclaration, "Property Owner" means
the person other than Declarant who owns the legal or equitable
title to a Homesite. "Property Owner" does not include & person

Return c.'u,,m( fo.
anu' L Roaamussen
Kemp SAl'h,DonﬂM 26,
#C Bex 1276

| Plbug.um  §T103- 1276

- B T T J e e . R ol i

s

Exhibit 4
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aavizy an intersst iz a Ekwesite smolely as security for an
obiimeticn.

€. Declzzanz’s predecessors, «s part of the devaiopesnt
of Angel PFlre, constructed, aml have maintajnad and opesseeld
variocus Ameaities, all as more fully saot forth on EBxhibic B
attached herato (the ®"Amenities"}. The hxwnities are owned by
Declarant. The Amenitizes benafit, and therefore concern, the
Homesites. The Amenities are part of a general plan or scheme of
improvement for the benefit and complement of all the Subdivisions.

D. Tke Property Owners and theix predeccssors have paid
an annual assessment to Daeclarant’s predacessors to defray the cost
off comnstrvicting, maintaining, repairing and operating the
Amsnities. In the czse of noppayment of this assessment, certain
of the Restrictive Covenants have treated the unpaid amouxt as a
lien on the Homesite swmad Ly tha delinquent Property Ownes. The
Property Owners ané their preducesso.s have used the Amonities.
‘These arxangements, whether or not created by express language in
tks Rastrictive Coverants and MUD Disclosures previocusly filed,
have created certain property interasis which run with the land
and may be caricusly dascribed as amutual reciprocal equitable
casements, Implied reciprocal negative easementsg, implied
regtrictive ccvenants, equitable servicudes or equitable easements.

B. On July 10 ¢ 1995 the Association of
Angel PFire Property Owners, Incorpotated (the "Association®), a New

Mexico non-profit corporation, waa formed. The Association is the

successor to the Angel Fire Property Owners Aascciatlon, a New




6961
Mexico non-profit coxporatici, formed on March 30, 1973. Bvery

Sroperty Owaner. except Declarant, is autcmasically a menmber of the
Agscciation.
.:-’. O July 9, 1993. Declarant’c arsacraasar asunhe .
bankruptcy protection ia Case No. 11-92-1217%-NA in thq United
States Bankruptcy Court for the District of Law Mexico. '
G. On Sgptember 29, 1993, cthe Bunkzuptiy Court entered
an order forming the Angel Pire Praogerty Owners’ Comittee. The
y Propurty wners’ Comittee is the represencative of the Propexty

N e———.

: Ownars in the Rankruptcy cagse referxred .o above.
l B. On Recember 17, 1993, the pngel Fire Froperty

ol WA st e So—

Owners’ Cuwwittee filed Adversary Proceeding No. 93 13924 (the
*Lawsuit®) in tho Unjted States Bank:uptcy Cours for the District

‘ng of New dMexico, against the Angzl Pire Corporaticn and others
gé’ v seeking a dezlaratory judgrent in refarsnce to the Zmiuities and
l=

:{% rights of the membexs of the Asscciation.

»,

eTepks

I. Declarave, for itself, its successors and assigus,

ater
‘
.

=

ths Prcperty COwnerz and che Asscciation, for good and valuable 1

ol

2 ths yecurds of th CILYAX COUATY

io the swgular ceurse

ccnsideration, the paceipt and sufificiency of which is hereby

Wands LetesvOrens
Carara

scknovledged, desire to reaolve the Lawsult and as pazt of the
gettlementc, ts make the covenants an? easements applicable to the
anenities unifosm, 0 restate and clarif,s the implied covenynts and

™ll of £13a sre scavrats

cageinents described in Paragvaph D hereot by setting forth express 3

covenants and easemencs as fursiter describiad herein, and to provide

RIS IN TO CITSTL ehaT the
this

a land vse easement to the Propasty Ovmers &and the Assccintion

rurruant to New Mexico law.
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COVNIANTS :
i. Coyenaot  Feoayiing Nanupe of Declxrapt’a  Use of
Anenicies.

A. 29 0of tha date hexsol, Declarunt jis the citled owner
of the Amunitizs. The Amenitiecp shall bhe used for recreaticnnl
pusposes only. Deslaxant shall =met cdsngs the gpecidic
recreationnl use of an Amenity without the coroent of the
Aggociation. Gere shall be as rasidentia)l or comszeial
coratruction cn the propercy on which an Amezity 3 logzced wiish
is ineongistent with its use anZ which doos not impytve, enhancs or
continue the use of he propurty conginten:t with the amenity-
Ipcompatible residentizl or commereial (not directly supperting
recreational use) constzuction or picposed changesn in a apacific
recrxgationzal use ol an Amendcy shall be submitted to the doaxd of
directors of the Asgcciasion for approval. The Associaticn’se
approval of the proposal shall no:t be unrcascnadnly withheld.
2zoraoval of tha RAusociation’s boaxd of directors skall be
conclusive evidence that the proposai compliaes wich the provisions
of this paragraph. If guch approval is not given, the Agzcclation
may seek enforcement of this paragraph. Any such actica shall be
brought withirc one year frcm the date the proposal was submitted to
the board for approval oar it shall be forever time zaried.

B. The Amenities identified as tae Angyel Fire RV kark.
Olympic Paxrk, Tennis Courts, Grecnbeltg, Pettiny Zoo, and/or atable
area may bs relocated sc long u8 the new facilities are of liks

kind, character and natura as the existing Ausnities leiny
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r2located an4 sc long as the Asgsceiacion approves the ;Fuposes
rolocatior. For purposes of thlw pavagraph, =relocatios? inclules
any act My Declarant to ckaags the use of a Greenbelc. A proposcd
relocatica gitall be sulnicted €3 tda board of directors of the
Association for appzoval, The Associlation‘'s approeval of a
relocation shall no: be unrecaacnably withheld. Approval by the
Asgoclanion’s boaxd of diractors shell be conclusive evidence taat
the proposcd relocatiou conplies with the provisions of thie
paragzeph. Y€ such aprroval is nat givaq, the Asscciation may seck
anforcemont of chis paragraph. Any such action shall be brought
witdiu one year from the date the proposal was submiteed to the
hoard for appzoval or it shall be forevezr time barred.

€. Declarant ghall have the xight, but not the
obligation, t5 bring additional Amenities with this Supplesental
Decliraticn. Additions shall ba awidanesd Dy a zucosded
Supplemental Declaraticn uhich mzy contain, with respact to such
additional Arenities conly, such additions and modificatione of
these Declarations as may be necesdory to raflect the different
character, if any, of the adiditional Amnenitiex but which are not
inconsistent with the provisions of this Supplemental Declaration,
whici may only be modiitted as provided hereln.

D. Declarant will not angage 4in activities which
materially a=i negatively impact the Property Owmers’ xrights
running with the laad for vhe use and enjoymunt of the Amenities.

E. Dxclarant’s obligations in this Peragraph 1 shall ba
a covenant running with the land and shall be binding upen
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Deciarant and upca all paxtien having or acoui=2ig asy stghu, titls
ST intuist wWpanber Dy purdhase, lcded or graast in the Amgnltiown.
In the gveat that = pocticn of tha Apaaitias iz transfgrred by
Daclarant to another sorsan or entity. Zaclavaae awi the rransfercs
shal) make asrasgemants =2 appo-tion the asazsaznents dsssrihed ia
paragraph 3 and 4 hexeot bstween tracsferrel and un-tranasferveZ
Aawnities. Such arrangement aust he approved by the Association
prior to the transfer. TLe Asscclation’s approval c¢f such
arrangexent: shall not be unveasatably withaeld.

2. Covepaps Relating 5o Une 0L Amapities Be DTotssiy OWASKS.
Bvory Property Owner and his or har vpcvge and dependaat children
shall have the rigbt to use the Arenities upon the terms and
conditions sget Zorxrth herein and subject to the rules and
rogulations dedcribed in Parajyzaph € hersof. The right of usa
granted in this Paragraph 2 snill be a cowvsiant munning with the
land and a negacive eagement in favor of the Propacty Ownerxs and
thatl ba hinding upon Declarant and upon all pacties haviug or
acquiring aty right, title or interest in the laenities; providsqd,
t owever, that a Property Owner‘s right to use the Amsnitlies may be
31spended or texminated for failura to comply wich his obligationn
pursuant to Paragraphs 3 ant 4 or for fZailur¥e to comply with tha
rules and regulations described in Paragraph 3.

3. Covepant Relaring no Nayment. of. Annual Assesemont by
Bxopoxty Ovmera.

A. Dzsclarant shall asgess snd the Property Owner of each

Homasite shall pay to Daclazant a nonrefundable annual nasessxant,
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Ploy grogs receipts tax, {f aprlicable, U2 J1u: used ¢nly for the
improvoment, wmaintenance, upkeap, repair it opexaticn of and
sdditions to the Anenitiss,.
1995-1996 ghkall be as fillows:
See ¥xhibit D zttached hierete.

The initial wnnual as3vssment foy

The assessment may be increcss? Ly Dsclarrast annially by an amount
equal to the iscrcase in the Consumer Prics Incex (U.S. Gevernment
publighed Consumer frice Index) in effect a Iy 2z or fro= an
averuge of prior roaths, on May 1st of each year.

f. If any assessment i8 not nail in full when cdue,
Declarant may charge a late fea of $15 per wonth and the unpaid
portion shall bhear intarest (rom the cue dxzte at the zate of eight
percent per annum, or at such othar rate as may be datermined from
tima to time by the Associaticn in coaformance with New Mexxco law,

C. The property Owmes’s obligatiope under this
Paragrarh 3 shall be 2 ccvenant running with the land trd shall bs
yainaiug upcn tho Property Ownex and upoa all parties having cr
;\cquiting any right, title or intexest in & Homtsite owned by
Propaxty Owner. Declarant or ths Associatios, ar may be agresd
betweon them, may enforce the pm\;..eiona of this Paragrash 3.

4. Covenani.K&lating to Specinl Asseesnents.

A. Inadditicn te the anrual assesement, Declurant may,
subject to the limitations contained in Paragraph 4(B), lavy a
special assessment for cap;.l:al improvements to the aAmenities
against the Property Cwners and Praperty oimaors agree to pay said

sps~ial asgegsment., Any specis) assecsmeat not ir compliance with

?
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Paragraphk 4(B} =5y only be done with the consaat of the
Assoziation. Declaranc and the Asscciation ochall agrees te the
anoiunt, paymunt teérms and cther detalls related to any specinl
asgestment.

fi.  The limicationg containséd in Section é.12- 3% in the
Plan of Raorgaclziticn for Jointly Alwministerad Debiora Flled by

—

Bill . Sheler, Trustee, Parker Tewa Squore, Inc., Angel Pize
Properry Qwners’ Coxmittee, and Tom astin, Rekavt Dillon, Bruce
Lawrernce and A.L. Clarvten, dated on or abcut Apxil 20, 1995, filed
in in._xe Angel Fixe _Corporation, No. 12-93-1R176 MA, Jointly
Mduain:.stezed, on fila with the Clerk of tie Uoited 3Stavss
Fanksuptey v~axt, 2.0. Box 548, 421 &oid Avenue, S.W.. 3vd Floor,
o . druguergue, KM 27103, ars applicable to any special asssscment,
B and are epanifically dincorpcratod hexein by xeference. The
Qimitaticns axe et Zorth in Bxhibit B attached herecs.

S. Land Uge Qtagemant. Fursuant to the Land Use Sagement
Act, Sections 47-12-1 NNSA 1978 g~ _geqg., the Association und the

Agrofitatan
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Toparty suars are hercby granted o land use sapemeat in the h
Ameniti®s snd pursuant to said casement, the Asgociation sball be
cbligated tc protsct the natural or open syace values of the

I Rmapities, to assura the availability ol tha Amsui:ies for 'toreat, J .

Sy

racreational or open space uss, and to maintsin the prouctive ures
of the Amenicies. The partiar acknowledge and agres that these

puxposas are gerved by the enfuxcsmeat of the caoverants and

l easexents descrided in this Supplenontal Declaration and by

fulfillient by the Asdorfacion of its obligations undex Psragraphs

e e v e

- - - — - . 4 e imm e —. -
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with the land and &n easeneat binding «pca all parties herxete,
6. Enactmecc of Rules and Reguisticns.

A. Declavant and the Azgcciation have adoptad rules and
zegulatione relatiug to the uan of the Amenities by the Property
Owners. Declaran: may modify the rulea and .ragulations from tixe
te tima, so leag am such mditicaciorio are reancnabla and not
incongistent with the rights of the Property Owners or cthe
Aspociation under Paragraphs 3. and 5 above. Declarant and the
’asoziafion agres that tbe rules and regulations shall be amended
vhenever necessary to conply with ssfsty rastricticns, insurance
ssquirements or regulatory zejquirements imposded) by Jocrl, state ox
faderal authorities applicable to all or part of the Amenities.

B. In the event that Declarant and the Association
cannot agree on a nvwdification, then either party may request that
she matter be decilsd by arbitration conducted by & panai cr three
persors. Declarant shall chooss cne panel member wichin 15 days of
the dzte of rhe request, the Association sghall chcose oae panel
menber within 15 days of the 2ate of the request, and thoss two
members shall chcosa the third panel uember within 30 days of the
date of the requeat. No panel member may be a diractor, officer or
employee of the parcles or a member of the Assocsiation. Bxcept as

provided lierein, the arbircation shall be conducted pursuant to the

1 a=d 6 hezeof. The Asscciation is heraby Tressly empovared to
enforce =ny tem of the easement created by this Paragragh S. The

casement created by this Prragragh ! dhail be a covexaat running

-
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o e e );‘ change the covenznts in wkole or in part.
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rules of the Amarican Arbltration RAssaaiation. The decieion of the -
panel shall be f£inal ard binding.

C. DPeclucant shall adopt and publinh reascnable rules
’ aad regulations rciaving to the dillling procedures for the annual

——— aae.

sgsegsment, increxge in the assesement pursuznt to the Consumer
Price Index, and enforcament of the assessment.

7. Temm. Thase Kegtrictions do and shall affect acd run
with the land ard shall exist and be binding upon all parties and
all persons claiming under them from the date of £iling hereof in

TSN e AN
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perpetuity, unless an instrument, signed by a sajority of the then
Property Cwners &nd by Deciszrant, has been raecorded agreeing to

s

6. Medification of BExiawipa Declirations of Racord.
A, The provisions of this Supplemental Daclaration

shall xeplace and supersede asuy and all provisions irn the

Rescrictive Covanantn wilch relate to the imenities, the uge of the

Amenities, aspessments in connsction with the Amenities, and rights .
ov chligations of the Assoziation {r refexence to the Ameaitiss, 9 )
except that nothing hexein shall affect any erscments or rights-of-

way for ineress or egress ox for utilit'es which way be granted by

the Restrictive Covenants in connection with the Emsuities.
B. The Assoclation described herein shall replace for
all purposes the Association depvribed in the Regtrictive Covenants

and whenever rxeference 3is mxla t¢ the Asgociation in the

Restrictive Covensnts sald referaice shall be deemdd tc¢ mean the ¥
é Association described herein. To tka extent that any provision of )

R
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the Restrictive Coveaants zelaticg to tha .;Isao""at:ion conflicts
with the provisions of this Supplemental D. ration, the
provisions o2 this Supplerental Decleration shall control.

¢, Rwspt as describad :n this Paragraph R, the
Restrictive Covinancs phail remain Ian fuil forze and effect
actording to their cerms.

9. De.larant, for itself, ity succassors and assignms,
further agrees and covenants that po mortgage, lien or exacurnbrance
of any nntuzre will be grantecd in the existing Amenities unless the
Association has consented to the granting of such mortesze, lien or
encumbrance. The Assoclation may not witchhold its coasent to a
propesed loan secured by a moxrtgage, liea or encumbrance if it is
damcnstxated that the annual cash flow frow the Amanities ir -~
to or exceeds 125% of the annual debt service of the propose. a
plus all previously existing loans which axze, or are to be, g9
by any morcgage, lien or encumbrance agains: the amenities, or if
the proposed loan plus all previously existing loan does not exceed
80% of :ue value of Zhe propased collateral.

10. Mutuality of Benefit and Obliaation. The Restrictions
and Covenants set forth herein Xrxe made for the mutuzl and
reciprocal benefit of each and every Homesitae ip the Subdivisions
and are iatended to create mutnral, equitable servitudes upon each
of said Hcmesites irn favor of each and all of the other Homesites;
to create reciprocal rights between the respective Propexty Owners

of all of szid Homesites; to create a privity of contract and

11

oo n s o

vy




or
AIS IS TO CTUTTIY that v al:
thio vell of f1ly ere o;un:xo““”h.

of eta

sta
K ¢v deliverd
tintlag.

ST &o

Cagragia pening on
recotds of the _ COAYAX COOWTY

38 Log
Yanda Cstes-Ortis
TALOT

‘end

1a the segulsr Sourse

VT

697¢C

estiita batween the grantees of sald 3Zomenlizes, theéir teirs,
BuUCT®580rs ard asaigns, and shall, to the Prepesty Swmers and the
Declarant,
covenants rumning with the land #or the begefit of each and all
othar llomesites it the Subdivisicne snd thear respective Property
Ownars; rrovided, howevar, that the Property Owaers irrevocabdbly
appcint the Asscciation, and the Association khexely accepts such
Fppoiatmant, as their scle ard exclusive agent for pixposes of
enforcing the provisions of Pzragraphs 3 and 5 heresaf aud no
Propercy Owmax shiall have an individeal right to enforce tas

their heirs, successcrs xné p2sigas. operats as

provisions of said paragraphs.

21. Hon-Severabilicy. 1he Restricticas and Covenanta seL
forth herein are made for the matual asd reciprorml bentiit of the
Property Owners, Dsciarant and tae Assoctation and are intended to
create mtual, equiteble sexvisudes upon %he Preperty Owners,
Declarant and the Asssciacion, tasir heirs, suncessors and assigns,
Said Restrictionn anid Covenzats aie not gaverable.

12. The provisions of thisz Supplemantal Declavation of
Restrictive Covenants ant Basements may no: be changed anless an
instrumont, sighed by a majoricy of the then Property Ownurs axnd by
Declarant, has been recorded zgreeing to change tbe covenante in
whole or in part.

IN WITNBSS WEBREOP, the Declarant, Property Owners and the
Association have executed this Supplemer tal Declaration on the day,

month and year get forth above.

TS aaly pu v g, o "
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STAT® OF ¢co ;
a8s8.
COUNTY OF _[’x: / Z )

8972

L A LA NG N

PROPERTY OWNBRS
By Property Ownery’ Cocxaittee

N

By,
Its

THE ASSOCIATION OF ANGEL PIRR
PROPERTY QWITERE, INCORDORATAD

[}
B"‘:‘{Qé?g f‘ygﬁL
Its Pras

p 4

The ::egoiag instrument was acknowledged bafore me t
aay of _ . 19?3_, by , ~eS .
its , Dellarant,

My Commission Rxpires:
F=2/-$7
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The foreq instoument was §cnow. 16?d foce me this 21
o O:M ¢ 39 ‘Tby-*@ L d ot
ics by Propexv Cwners Sroperty

Owners’ Cotxalttee.
*
P g ;rf’,. 7
NOT, ﬁgg‘;ﬁv L 7

My Coxmission Sxpires: ] ”

e, B
W sumgenewn
STATB 05./.&32.2'?,58 1ep ) .&mm.m%
COUNTY OF éﬂ%a@ ; 88

The foregqoing instrument whg Acknowledg egfore me s /2 -A-{
day of ,_% ' 19.59 by , Wi, Y .
ics of The Associatvion of Angel Fire

Property Owners, incorporated, on behalf of said association.

" ot

My Commission Expires:

7—3/—?{?
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d ve Tovenants
| Supgivision ~—vexe Recorded .
: Honte Vesde Uait 3 Auguse S, 1975 Lo
Monte Verds Unic 2 Ocecher 26, 1562
‘ Mont2 Verde Unit 3 . < Movesber 7. 1968 ?
Monze Vexde Unic 4 Nc Regtoiceive
Covananty Filed
3 Monte Verda °V* Unic 1 No Rescrict.ve ’
. Covenaacs Filed |
o 1 Monte Verde Lake Unit 1 April &, 1937 '
" x .
S i i ingel Fire Village Unit 1 (Residential) M=zch 31, 1967
{ SR w—--..\—-i .~
Angel Fire Village, Unit 1 (Ssmmercial tanch 31, 1967, )
: Area and Rparz=git Sictes) Amandment  Recorded : -
83'! ; May 24, 1978 q
k| é ! Xngel Fire village Unic 2 March 32, 1967 e .
gg;g Angel Fire Village Unit 2 (Cocmmercial ~
b Azea and Apavcment Sices) March 33, 39692 -t - e
gﬁs N Angel Fize Village Uait 3 (Commercial Heree T et ; N
2 ig: Area and Aparcment Sices! Aperil 4, 1967 R
&3 h
gzgﬁ g > Asigel Fize Village Uait 4 (Residzutisl} Auguss: 13, 1968
ag g i Angel) Fize Village Unit S . Dacenbex 14, 1983 .
3 .
355’ hngel Fire Village Unit € No Rescriceivs R
, gg } Covenan:s Filed !
gggi Angel Fize Country Club Unit 1 February 21, 3373 -l'" -
v;-g..;. | Angel Fire Councry Club Tnic 1A amended October 15, 1982 <
Baet
Bé"”‘ ] Angel ¥Fire Country Club Unic 1B amended Octobas 31, 1984, .
-1 hssndead  Declaration .
Recorded horil 3, §- -
2388; Amended .
I . Declyration Recorded .

Augusc 9, 1985 . .
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Angel Fire

dogel Fire
Aagel Fire
Angal Fire

Angel Fire
Angel Fire
Angel Fize
Angel Fire
Angel Fire
Angel Fire
Angel Fire
Angel Fire
Rngel Fire
Aagel Fire
Angel Firze

/Ragel Fire
* Angel Fire

Angel Fire
Angel Fire
Angel fire

Angel Pire

Angel Fire

. — o ot gt i &

Countzy Clud Unic 2
Cruntyy Cluh Unic 3
Country Club Unit 3A smended
Countzy Club Unic 4

Country Ciub Unitc 1 amended
Country Ciub Unit 2 amended
Councry Ciud Unic 1 re-amezded
Country Club Unit 2 re-ameaded
ghale:s Unit 1

Chalecs Tnit 1A amsanded
Chalecy Unitc 2

Chalets Unit 2A amended
Chalecs Unic 28 amended
Chale:; Unic 2C amended
Chslets Unit 2D amended
Chalets Unit 2E amended
Chalect:s Unic 2F amended
Chalecs Unitc 2G amencded
Chalet: Unit 213 ameaded
Chalezs Unic. a7

Chaless Unic 3

Chalets Unit 22 amended

e m ae PN e et o A vt e

August 17, 1973
Qctaber 15, 1982

Ko Restrictive
Covvgants Filed

Acgust 25, 1974
Auguse 35, 1978
Rpeil 23, 1982
Aprit 13, 2981
August 17, 1973
Cctober 15, 1962
August 17, 21973
Apzdl 24, 1978

april 75, 2978

N ..

April 24, 978, .
April 24, 1578

Sebzuarsy 23, 13861
Februazy 23, 2982
October 15, 1982
October 15, 1982

No Restziceive
Covenancs Filed

Auguss 17, 1573,
Supplemencal
Declazation Recorded
Decezber 16, 137¢

¥o Rescricoive
Covenants Filed
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Angel Fire Chalets Tmit 38 ananded

anrgal Fire Chalets Tnit 4
Angei Fire Chalevs Uniz 4A anended

Angel Fize Chalets Tnic S
Angel Fire Chalets Unit SA amended
Angzl Fire Chalets Tait 6

Angel Fiva Grants Unic 3

Angel Fize Grants Uait 1A

Ancel Fire Mcbile Home Estactes Unit 1
Angel ?ixe‘ Village North
Angal Tire West Village

Angel Tize Wast Village, Lot S
Hoodrun Subdivision imit 1

Hoodrua Subdivision Wfait 2
Woodrun Subdivision Uait 3

Moreno Valley iLand, =d Subdivisiozn,
Lots 17§, 177, 189, 190 and 197

Morene Valley Land, Third Subdivisios,
Lots and Portions off Lota (Traccs 174,
175 und 179)

Moreao Valley iand, Thizd Subdivision,

Loty and Portions of, Lots {Tracts 173
and 188)

mm———— o - —m- or——

No Restrictive
Covenants Filed

dNoverbher 1, 1984

Xa Rastrictive
Covenants Filed

No Restriccive
Covaenants Filed

No Rerstrictive
Cavenants Filed

No Restcricecive
Covanants Filed

Auguae 17, 1373,
Ameaded Declaration
Recorded April 21,
1581

No Restrictive
Covenants Filed

August 17, 1973
Decesber 30, 1943 .
October 15, « 1982,
Revoked February 2,
2983, Declared
Febzsuary 2, 1983
Occober 15, 1283 .
April 22, 1963
April 22, 1988

April 22, 21988

Mazch 27, 1968:

April 1, 1582

November 16, 3.965-
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Exhibit 3
Tha Azenitins

A1l recrertional facilities Including:

Angal Fire Ski Mountain

Angel rire Golf ccurae

Angel Fire Country Club and facilitieu area
Angel Fire Olympic Park

Mante Verde Lake Oparation

Angel Fire Stables aranx

Angel FPire Upper an Luver Tennis Ceur:s
Angel Firo RV Park

Angel Fire Petting Zoo

Graenbelt ureas consisting of
sone of which ice

I T e A

graszy and treed areue,
suitsble for uss as pienic grounds.
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EN=OEBIT "D*
ANGEL FIRE XB30275
New Property Owners Dzei Stueture
Arnuat Gross
Nuzber Dues Rilliag
Usimp ved Singla Fymily Loz 3,27 350 1,144,850
Condominium Lt Unimmproved 2 350 700
Single Famity Dwellisg 782 750 586,500
Condominium 602 750 451,500
Timeshare Unit 0 1,500 0
Commercia} 0 750 0"
Multipls Lot Unimproved 600 100 60,000
Multiple Lot Improved ~34 100 —400
5311 2,248,950
Estimated Non-Payment Perceatage —13.00%
Estimated Net Collections 1.911.608 -
Ny .

A new, uniform dues structuee will be imposed on all Property Owners as of the
Effective Date. The annual membzrship dues shall be $750.00 fot each sing'e Jamdy ot {ist
family), $750.00 for each single family lot (20d family), $756.00 for cach condominium,
$750.05 for . ~ commescial fot (15t owner), $750.G0 for cach commerci. * lot {2nd owner),
$1,500.00 per unit per year for each umeshare unit, $350.00 for each unimproved int, and
$100.00 per rach additions! unimproved lot for owners of muldple lots, for the duss year
beginning October 1, 1955, and shall be adjusted annsally thereafter in an amount by which the
Consumer Price Index for May 1 of the succeeding year has changed relative to the Consumer
Price Index from May 1 of the preceding year. All ensing differing ducs asmangemeats shall
be canceled axd be null and void. The ducs year shall comatence on October 1, the date on
wh.ch dues become payable, and termitnate on September 30th of the succseding year, Oncethe
$4.5 miliion capital improvements to the 5ozt begn and the contracts state a completion date
(which compleuor date shall be priar to the stast of ths next ski seasen) then ¢he gross receipts
tax shall be implemented in the followizg Anrosl Assessment Sexson {the Assessment Season
which follows the stazt of the capital improvenmients), e.g., if $4 miilion i= lift improvements

.- begin in June of 1996, with the completion daw: of December 15, 1990, the gross receipts tax
on the Annual Assessment collections may be ndded direcsly to the Property Owners® Annual
Assezsments to be paid by the Property Owners starting in the 1996-97 Annual Assessment
Searon.
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. Limitarions on fpecia) Agsesopenis for Canital Isorovexentsn
]

Special Assesswents for capital impTavemsents to existing
Anenities are subject to the following limitations:
1. Declaxant will limit the inczcage in the Specisl
Assesszents to no mora than $% In any <ot ye=xr and 3% cum:lative,
and to no more than 3% par year increass on averase.
2. Tha temporary capital improvement Special Assegsments
. charges wiil be imposad at a rate of no more than 3% per yeux
1 during the membership years 1995, 1596 and 1%97. According to tha
capita) improvement budgat which provides f£.r igprovenents totaling
—-—i alpost $4.5 million, this capital improvement Special Assessment
f charge would cumuslatively total approximately St over that pericd.
! Capital improvements Special Assessments charges wwuld be deferred
during years in which qualifying capitas amprcveents are made and’

v

the consumer price indax (CPI) mensure of inflation excotds 7¥.

.
' %"

Capital improvements Special Assessments charges ~ould zesume after

ZOVKTY CLERY

o Lot als;

the CPI falls helow 7%. The Declarzant may construct capital

improvenents toc existing Amenities in any yeasa ia which the CPI

or
 fmm—
sgsuTete wd
WYeada c.m-o«ﬁ_za
" Caneza Opetator

XAVAX

increase exceeds 7%.

3
1

3. All increases related to capitil impzovements will be

E

g

{

i £
fiE

i B

allocated to the members based upon theix uzage of the Amenitiss

oye

relative %o usage by othexrs including the gezeral public.

THIS 1% T0' QUUTIFY that tse
PRt

° Teeards o

iu the veguler course ¢f Semt

4, The IRS class life a3 set forth in the general
depreciation syscem (MACRS) will ve used for detexmining the

'

amortization period over which Special Agsessments would be

{ increased relazed to agreed upon improvements tu the Amenities, so
!
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long as the class }ifs ig noves greatey that fifteen !i5) yeaxss.
The Declaranmt shall
appropriate Special Assessment ianrengss.

S. RIl increazes in Fpscial Assessmenta related to
capital improvensnts over and above thozi merticned in this ssction
w1ll require Association board agproval.

usa a cost tzsis for determining any

6. No Special Azsegsments increazas ralated zo capital
improvements will be xgsessed to multiple lot owners until ths
meshars have bees phased inteo a full Aonual Assessment paviag
category and have use privileges.

7. No Special Assessmant iacrease ralated to capital
improvements wili be assessed unti) the capital improvexeat is
fully in service.

8. The limited Special Assessment increase will,
torminate when the improvement hzs been amortized as.(gfined
herein. Maee s T oe e

9. Declarant will review with the Association a deferral
of Special Assessment increases related to capitai improvements ia
the event that inflation causes the CPI to increass to 7% or more.

“10. There will l;e no new user fees in categories where
there are existing Amenities for Propecty Ownexs othex thuan thoss
that are currently in effect, e.g., cart use fees.

21. The definitifor of a "capital imzrovement® to an
existing Amenicy for wihich Property Owners’ Special Assessment will
incresse should include an expenditure that would do any of the
gollowing:
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2. Iacrease the capacity or vse of an axiseivg
Azenity; ox

b. Provide an additiceal sexvice to those usicg the
Anenities; oy

C. Inczeage the quality of the experience of those
using the Aoy nities while £2llewing a generally ascepted acceunting
2inition of a capital axpentiture. .
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EXIRIBIT A
—
PARCLL 2

Lo s 9.°.9 and 11 ip Bleck I. Angel Fire Village Subdivisicn. Untt 81, Colfax
C¢™ “ty, Kaw Maxico, a3 shovrt in Plat Baok 4. Page 21. zecords of Colfax
Cowry, . “ew Maxico, porz pacticulasly describad 32 follows:

Lok ¢

Br~inning ac tip Nocthvesterly cocaer cf said Lot 5. 9 befsg slso the coemon
c¢onT ~f Lots ho. 7, 8 and 10 of seid Block I: thence § §0° 39 go® 2 ¢
¢istancy of 153,12 feat along the Northerly line said Lot 9. heing slso the
< theely 1ine of naid Lot 8, to ths Noctheazterdy corner of zaid Lot 9: -
thence 5 74 04' 17" H & distance of 239.98 faet to 2 point beginning & cusve
¢ the right with & central angle of 07° 53° 48“ and a radius of 224.2¥ fact,
an 3¢ distance of 31.04 feel to the Soubtiseasterly curnar of said Lot No. 9
baing alvs the comon cornec with sald Lot Mo, 10, thence M 29° 03* 22 £ 2
Otxtinse of 189.85 frsat along the Hastorly iine of said Lot Wo. 9, baing also
the Eastecly line of szid Lot No. 10. to the Polnt of Beginnirg. Containing
+4270 acred of land, wore or less.

Lot 102

Beginning st the Mosthwesterly corner of said Lot MNo. 10 biing also the cvamsn
corner of Lots 7, 8 and 9 of said Block I: thence S 29° 03° 22° H a dirtanty
of 139,85 fest to the buginning of a curve therein, concave to the routhwast
and having a radius of 224.27 feets thence southeaztecly along said curve
along a central anjle of 14* 33' 23" a distance of 57,02 thence Hasterly
aleng ite as of a curve concave 2o the MNocth through a central angle of 13°
28 35° and a radlus of 224.27 fest a distance of 52,75 £eat to a point caid
peint being the cornor comeon to lots 10 and I3 of said subdivisicn on the
Nottheely right-of-way of Aspen Street; thence N 29° 03' 22" E a dirtance of
232.30 feats theaes S 60° 53° 00" E a distance of 100.00 fest to the point and
place of Begirains. Containing .4937 acras xore or less.

Lat 11
> poction of said Lot Mo, 11 more particularly described asz follows:

Beginning at the lorthwasterly ccenec of said Lot also beinj the coraar common
to Lots 6, 7 and 20, thences S 23° 03' 22" H a distance of 232.30 £eat}
cantinuine along the arc of said curve through a central angle of 4° 43° 50"
and 3 radius of 224.27 feet & dictance of 35.29 feet to o points khanco W 60°
36" 38" H & distance of 64.86 funts thence i 29* 03* 22" B p digtancs of 233
£eets thence S 60° 59° 00" E a distance of 100,00 feet to the point and place
of beginning, Containing .5388 acras moce or lass.

EXCEPZING the land lying within tha dsdicatud street as samvu nn plat of Lodge
Delve Dedicatson & Aspen Road abandorment, tecord~d $n Plat »-ok 8, Page 383,
cocords of Colfax County, Mew MNexizo.
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‘ St 6 in Block I and ~i< Fast 272 of Lot 3 in Block 1, Baca Grade Angel Fice T
Yi3les nis 93, oo glotituiatly desicried ar follows: N
A L
) Beginning st the 2a. 2 502 IT84, 4 Kogivd wich 3 172" tebar on tha North :
bourdary ©f ot £ Li.ny ke Solint sed place of beglinning: '

Thance €20 qals isy
fast:

4

ad Wises of §~ilnofng Seuth 46° 32° 335* East 53.62

aHt

Thenea South 73> SR 271" ¥asX 38,57 Lest:
Thence North G® 12° 3! Haxs 100.5E 3eeks

Thence fissth 49 22% Bact 23.29 faat; .

Thance Nozth €9 S£° 38" #qub S6.00 fest:

Thence Hocth: 29° DI* 43% £as: 202,22 Zaet:

——

}'her.co South 631° 13* 16" East 32.38 foet to the bejinning of a curve
theved», concave to the Scuthwest and having a radlus of 2357.88 fest:

¢ dfate e oF 12,43 foet, to the deginning of » cucvs thatoin. concave to
the So.rhwzst aleo having a radiuc of 25).68 fast:

vigredeetivns
a0 deltvred
»
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.
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Thence Southeastes’ s sleng sald cucve along a ceatral angle of 30° 2%* 0I®
a diztanca of 48,03 feet to the point and plnce of beginning.

k14
\uﬂ-;fmm..
A3
Ao

sntor

EACEPTING tha land iylng within the dedicated atrent as showvn on plat of
Lodge Driva Dedicatfon & Aspen Rosd Abandonment, recorded in Plat Book 8,
Page 383, records cf Colfax County, Haw Hexico.

o () 3\
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Thatce Southvastarly sioxg said curve clong 2 cential angle of D3° 5%° 0" g
£
3

o
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Tit: 81 8 &% Block I, 2ags] Fire Village Subdivigion, Unit 91, Colfax

Toaty, now Hexico, as shown in Prat Book 4. Page 21, rscords of Colfry . .

Gounty, “av Hexico more particularly described 2s follews:
- "

432 of Ko axtt s mrale

222 39 \N CORTAPT claut the
off 238 reaortis Wt the
2a the Twpplax o wisp

&

Baainning st the Northweaterly carner of Lot No, 7 along North Angel Fire sl
RaR Y eSS 46° 887 32 B & distance of 146,11 feet to the point of a .-

*  eysver Lo-ngs Southicesterly aleng the are of 2 curva concave to ths
Sauthvest thzough a central angle of 20° 43* 43* and a radus of 11J.2¢
fagt = distance cf 40.97 faut to a point of tangency: thence continuiag
South 20° 12° 50" Zast along said right-of-vay line a dlstance of 33.41
Z5at to a point of curves thence South-3cutheasterly along the arc o€ o
turve cornzave to Tha Socuthwest through a cantral angle of 10° 17° 08" and
8 tadius of 542,95 feet a distance of 97.47 feet to & point of tangency?
Soukn 23° 55° 43" Eask along v-1linc a distance of 17.60 £eet to & point of
curvs un sald North Augel Plcs Road righc-of-wsy 1ines thunce Southerly

a2 Southvesterly along the arc of a curva cengave to the Nocthwast

L theough « cantrel angle of 90* 00° 00 and a radius of 50,00 fuet 2

Sstance o 78,34 L3427 thence M 60° 59° 00" W a distanca of 293.12 feot:
thsnce N 29¢ $3' 22% [ a distance of 216.61 feet to the point and place of
tegining. Centaining 1.1297 asres soce of 1saa.
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EXHIBIT A
PARCEL S

Lot A, Rochestar Pirnes Plat as showvn in Plat Book 8, Page 297, recorded
april 29, 2934 at 2153 p.z.. records of Colfax County, Mew Hexicos being a
te-plat of & portion of 1ot 8, Bleck £, Angei Fire Village. Unit 82, »3
tecorded in Plat Book 7, Page 388, recoeds of Colfax County. New Mexico.

PIRCEL & *

Ll d

farcels A, B and D as sst out in plat of Lodge Deive Dedication and Aspen Road
.’\bladm;cnt and cozorded in Plat Beok 8. Page 383, records of Tolfax County,
Revw dexico,

EXCEPTING FROH PAFCEL B tha folloving desceibed %zact:

A portion of Parcel B. commensing st the Nottheastnrly cornor of Parcel B,
being 3lso tha Northwestecly cocner of Parcel C

Thance South 74° 04* 17" Hast, a distance of 89.97 feat:
Thance South 35° 55° 43% East, a distanca of 30,00 foaks
Thance Nocth 74® 04' 17" Esxst, a distance of 89.97 faek:

Thence Nocth 15° 55°'43" Hest, a distence of 30.00- fzet to 4hs point of
beginningt and Paceel C, os shown on the ledge D-ive Dedication and Aspen
Read Abanderment pucsuant to Plat 3cck 8, Page 38}.

3

ALSO EXCEPTING THEREFROM HOWEVER, the launds degeribed in Deed recsrded
in Real Estaka Record Book 1. page 3689 from Angel Fire Corporation, a
Naew Mexlco corporation to Village of Angei Fire, a New Maxico

°“ municipniity, dazed Juna' 27, 1990, riled July 13, 1990 at 5:01 p.m.,
records of Colfax County, Naw Mexico.

ALSO EXCEPTING THEREFROM HOWEVER, from Parcals 2, Pzrcel 4 and Parcel

» 5 of those parcels in Exhibit A abova the Condamaxtion for road or

‘highvay un Colfax County Digtrict Caurt proceedings in DC #92-61-CV.,
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“ZXHIBIT A®

All thst certoin percel of lond lying wnd deizng situste at Lot &,
Bleck °G® onc vicinity 03 ghovn cn o subdivieion plat entitlea
*RONTE VERDE JUBDIVISION UNLIT OHE® filoed in theo 0£lice of thz
Colfax County Clecrk in plst beok 4, puges 4 oid S. and vithin the
Hloxvell Land Grant, Colfox Ciuaty, Howv Hexico, being sorw
partacularly doacribed as follovs:

Consancing At a U.S.C. ond G.S trasscsp inzerided *¥-293°; thence
HI6*30°07°%W, J1256.56° %o & ./2° rebar ocarking the nocthvest
corner of Lot.8, DBlock °"G° oo showvn on the odave entitled
subtdivision plat, tho point ol beginning of the herein duscribrd
porcel of land; thexco ruaning from enid point uf bigieaing
NI155°23°E, 42.84" to o goint on the southurly right-of-vay 24 &°
dedicoted county road kncvn nu Country Club Drivd; thsace vith &
curve to the left having a control engle of 23°52°3%%, a radivs
of 180.00°, an arc length of 73.21° and vhose chord bearo
575024°13°E, 74.47° %o o point: thance S87?20°I1°E, 37.63° te o
points thence vith o curve o the 12ft having o ceatral angie of
27%35°08°, & radiuc os 180.00°, an arc lengith of &6.71° ang wvheue
chord bears N78°31°23°E, 8S.80° te u poiat{ thence S24*36°33°E,
leuving the aforenaid southerly right-of-vay of Coustry Club
Drive, 122,97° to o point on the aortherly right~of-vay of 3
vocated roac known o3 Tom 0°Shonter Terrac2: thenze S13°30°56°<,
127.87* to u goint on the eagterly right-of-vay o a vacatad
unnamed rood, the lact mentioneca point nlso boing an the veuterly
1ine of Lot 11, Blork °Ce 3, ghova on She obove @ntitled
subdivision pirt; thence 528922°04°H, 116.53° to a point in the
centerline cf said vacated unnazed romd; Lhonce in o guroral
vastorly, northvesterly and northerly dirnction along the "
soutaerly, couthvesterly ond vesterly line of soid Lot 3, Block
*G*, the folloving courses and digtancea:

NB8G®31°07°W, 110.238° to o 1/%Z° robar; thence
ne0°48°32.°%, 4.49° to o 3/2° rebars thence

N61°34°S2°W, 954.36° to a 1/2° vebar; thence

N3B*Y2°2L°W, 00.561°' to n 1/2° rebar; thance

N33*33° LW, 10.40° to o 1/2" rebor; tLhance

13°42°28°Y, 90.61° to o i/2" robar: thone?
H61902°43°%, 40.46° to a 1/2" rober: thonc? .
00! S6:42°E, 71.70° to the point of beginning. Cextainling 1,702
Acreu o2 land »ore or loun.

Tho ubove deacrited parcel of land boing more fuily chova & &
plat »atitles “INPROVEHENT PLAT FOR THE ANGEL FIRE convoamn.m
dnted llov, 6, 1987 by ¥illiam Hoger, H.#.P.L.5. Ho, 04%5 haviaw
plst no. 87-138.

AND Parking Exscment cn Lota 1 and 7 of Block ¢ and 11l of Blsck € on the pla

. l—_—. . cee O M 7SIV SRR TS § P CEIP G GESCe @ BE I AWM W wm cw &

vy—

cntitled Monte Vorde Subdivision Unit 1 filed in ths office of ol r«i K]
of the Cclfax County Clexk in tlat Book 4, pages 4 and § uithin the 2N
Lond Crant, Colfax County, New Mexlco. as sef: out in Fascnent dated
Povember 20, 1987 and Ziled for rncerd November 30, 1987, in Minscellanec
Book 121 page 627, records of Colfax County, Kew Mexico.
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A pa-cal of land logated In the Maxwell Land Gran’, in Colfox County, State of
liew Mexico, and ceseribed as foliows:

Lots 1, 2 2nd 3 In Block "H" of the recorded Plat of Angel Firg
V.ilags, Unit Onv, as originally recorded in the Colfax County, tlew
Muxice Recerd Plxt Book Four, Page 21, on Februsry B, 1367 and
sussaquanily recorded as “Intorpretation of Intsnt of Plats snd
Sueveys” in sald  Salfax County, Mew Mexico Rscord Pat Book
Saven, Page 387, on Novambar 4, 19M4. Al including a con-
Yiguous parsel beginning at thy Southwast corner of sald (ot 3,
Block "H", Anga! Fire Viliags, Unit Gne, Pat;

Thsnse South 032 5¢° 18° s8¢, & distance of 1,896.17 {eat;
Thence North 83i* 35' 25 East, n distance of 1,274.24 feel;
Thonce South 66% ST* 09" Cast, » distance of 3,600,62 fest;
Thenze South 01° 42° 45" Erst, » distance of 2,071.65 Teate
Thsres South 63° 22° 57~ Eest, a distance of 1,089.62 fest;
Thence South £5° §7° 38~ Eost, o distance of 1,595.78 {30t
‘Thence Morth 67° 54° 28" East, o distancs of S,071.80 fout;
Thence North 68° 25° 58~ East, a distance of §,543.42 fest;
Thante North 36° 58° 11* West, » distance of 3,442.0t fest;
Thense South 45° 30* 29% Weit, a distance of 5,265.57 {oet;
Thense North 69° 22° o3 \West, o distancs of 0,617.44 fest €

the Southeastarly corner of ssid Lot No. 7, Bfock *H®, Angel
Fira Viliage, Unit one, Plat:

Thance ul:mg the Southerly lira 3¢ fots 1,2 0nd 3 in Bl-ock H Angol Fire

Villege Unle Y 22 shooon in Plat Book 4 page 21 to the Southwest corner of
sald Iot 3, the place of baginning;

Sald parzel conteins $39.67 acrus of land, including Lots 1, 2 and 3;

Also including Lot 22 Angel Fire Chalsts #5 as setout in Plat Book 8, Page 288, reconds of
Colfax County.

EXCEPTING THEREFROM HOWEVER the fotlowing tracte;

1) rxceprine ° Iands describsd in Deed Bock 163 yage 96 from
A?lgalp z!re Ski Corporation to Angel Fire Corporotion. 8

) x gpn,i,g leds Platted az Angel Tire Chaists 2A Amended

a8 shown 1at Book 8 page 7 baing a part of Camino fizel
Rozd, part of fot 195, part of Tract L-5 and part of lot 222,

(35 Any lands platted in Angel Fira Chalots #2 as shown In Mat

Boa!e?pogoﬂetwln a part of Tract FF t "latted roud
and part of Tract 669. par e » PArt of Flattod ros

(4)  Any lands platted 3y Angal Fire Chalsts #3B Arenced as shown
in Plst ook &, Pags 293, baing a portion of Tract A.

(5) any iznd platted ia Angel Fize YViilage #7 as shown in Plas
Book 4 page 22, being n portion of Five Springs Rosd.
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Units 2 thru 12 according to the Floor flan filed joauary 5, 1982
at 3:35 p.g., and Condoniniur Daclaration for SUR LGDGE, Tecsadad
in Hiscellenecus Book 103 page £0, rocords of Colfax County, New
Hexicoe whick Plan aud Declaration are incor=trated herein by
refersnca, together with £.333 percentags undivided {nterent in the
comm=on arga and facilitiss for cach uni:, which Unir shell ke uzed

for residential purposes only and subject to other reatrictiwa
covenants get forth in the Besclaration.

EXCEPTING HOUEVER any timeshare interast whsther filed for record
or not £iled for record whethor deedsd or secuszity interest and an

24
iiens or other interests against the timeshare interest are
excepted tharafrom.
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SAULIT “A 6988

TRACT 1

#ertloas of th> Angal Fire Countr b Unlits One ang 1
Subdivision iy !'ragt 6 AR Cottar,

Hexlco 3 filed fs g glghe Haxnal) !l.snd.cram:. Colfax Couaty, fraw
: ¥ 23X ounty Clerk‘s
Pajn 140163 fncy Teutor

usive ard mera particularty diseribad 45 1
AU af Trice Qof

s3id subdivisicn &nd 3lsny that portios of Tract R of
$3id sybdivigion descrided as: faglantng ot 3 pofat beiag the
tortherly common cornsr of Lots jia, 673 nd 61¢ of sald suddivision
and the Southwest <orner of thfs port

loa of said Trace R:
Theace, Vooth 25%26"

a0° Kest, 501,37 feet;

Thence, lorti 61717 East, 224.88 festy

eace.’im th §9°35 9z Vest, 212,02 feet to 3 point cn the Southerly

Fisht-siovay Vine of Seyglass 11 Roaq, a-dedicated streer and

veginalag a curbe to the left along safq rightcf.wg

eagle of 23°p2t49« ad 2 radlys of 370,00 feet,
1“ 083 feet; .

ollons:

Y with a centrs}
& 3rc length of

Thence, Somy 56°58* 54 East, 260.00 feet;

Thenez, South 35°32¢ 04" 54 faat to a point on the Westerly
ﬂght-of-wsy lne of Soudlands Ortve, a aodicated street and beglnnln
8 curve to the fefe o 0ng sald right.ufusy with a central angle o
54°174re 2ad 2 radiys of- 200.00 feet, an arc leagkh of 189,53;

inenee, South 4g°151 26" Hest, 195.0;7 faet;

Tigrce, South §7°04445~ West, 310,52 feat to the polot of eglaning,
Alsa including 1;, ediltion 2o tha above desc-ibed pareals Tract 0 of
seld sibdivision as ravised by thy rejocation of Saunkry Ciut Oetye, a
2dicatea strast 45 Fllnd 4p szig Cuunty Clerk's 0f¢ice 1a Plats said
revision oniy, in the Southeasterly comsp of safd Tract o, being
deseribed 3¢ foitows: .

Soglnning at the Southeasterly corner of Tract C of said belng 4
coanan cornar with said Tract 0 and the Hasterly right-of-vay 1ina of
s81d Comtey clyh Octva; thence, South 45°26'39° West, 80.51 feet to 4
polnt bigianing a curve a curve to the feft with a central aayle of
19950'59* 314 r2dtus of 432,00 fest, an arc distancy af 149.66 feet;
thence, South 25354 39" Hest, 173,74 Vset to 3 point deyinning & curye
to the right with o

centesl angle of 03°10°24 and g radius of 45,362
foet, an are distance of 2,5) feet to 2 polat

continuing a curve to
the rioht with 2 eentra) angle of 33'26'47° axd a radius of 120,03
fost, 4n arc Yengeh of 79,05 feet, thance, fiorth 87%20'31% wast, 37,513
feet to a point beginning 2 cupve to the right with s cantra) angle of
£3°5236" and & radlus of 120.02 feet, an are distance of 50,01 feas; -
Thease, Horep 63°27'0s” West, 18,26 fect;
Thence, Hortn 26°25¢23* Wast, 0,77 feat to 8 point beyinning & cyrve
to the right with 4 central angle of 11°39°38" and » radius of 259,94
eet, an are leagth of 75,29 feot to a polnt continuing a curve to the
right with 5 centrel 2ngle of 16°06'00" and a radivs of 539,64 fast,
0 are distance of 149.11 fest; ’

Thence, Norsh 88%39' 45 hse, 53,00 faat;

Thgce, Horth 353905~ Vest, 20.07 feet to the point of temlnatlyn
of safd revision being also tha rtlizastorly corner of Lot %, 3 in
Block # af the tonte Verds iyqy Tio subdivision as filed In said
tounty Clerk?s 0fHize 10 piae 8ook 4, Pages 13 and 14,

The above

daseridad varcels hava o cmuomeg total

drea of 35,25 Acres,
Subjoct to easeasnts, recorded o unrecory

Utice {n Plat Bk g,
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TRAGT 3 __ .
PARCEL 0

At martlas of the Honte VYerde Unft Gee syt 1 Y
Colfax County, fiey Hex$co Clerk's ore? ¢ In Plat Bt 3 phied fo said
nd sore p:rtfcut-:rly described asorol::u:’:. PISE Book 4, Fages 4 wnd 3

uglaring at the tiartherly corsr of .l.ot 1 L
S In Blazsk A of safu
subdivisicn befny the Sutheas’erly corner of this parced andoal:o ;

5t o0 tho Mese 2.0
S:/.!catad roaduays erly rigac.ofany line of Golfviaa Tarrece, a

Tance, Swuth 12047)¢> Woze 341:0 feet;
fhence, Soutn 441532+ *.’&st: 612.33 feets

Thence, Sautb 62.':33‘10“ Hest, 193.62 faet to & point, degisalng 2 curve

;.o thi, elgel with o central 2agle of 66°03'15% and a radlus of £9,09

rnet. . acc distanse of 92,23 foet, thence, et 71°50'38% West,

81,70 fzet 2o 2 Dotat brglantng a curve to the io2 with s central

af:;,\l;: e! 23°17'31" and a radius of 306,48 feet, zn arc distaice of

l;. %9 fait to 2 point on the Easterly vight-af-uay 1ire of Countey

C.Vetwve 3 dedicated street as shown in s34 Caunty Llerk's Offlce .
10 piat Beok’ 3 Pa?e 144 end 2 vegplnafag a cveve to th luft alsng

sald cight.of-way with a central angle of 67%03'51® and a radlus of

180,00 feat, an arc distance of 210.69 fest: thesnce, lierth 25°35'39¢

test, 54,15 feat: thence, lesrning sald riohtect. 3 !
88'36'0"' e 528.87 ﬁ;“; ng rightecf-vay 3nd beariny thrth

Thence, Nacth 45°26'37¢ tast, 285,51 fesc, .
Thance, florth 16°00°00° Ease, 629,00 fee’ to 2 point on said sesterly
rightof-vay tine of Gsifview Terrzce ind beginnfng a curve to the
#ight along safd right-ofeday with & central angle of 33°48'02° and 2
ragiuf o{ 40,97 feat, an arc diycascr of 159,85 feets theics, South
09°27'45* €ast, 226.14 feat by pre Putit of Beginniug. .

Subfert to ezsements, recorded or varacordad, .
;l':‘ws ¢bovs described Pares? B conteing 4.35 Acres of land, more or
PARCEL C

That portion of Glock C of the taste Verde Unft o subdivisicn as
fHied in s21d Loifax County Clerk’s difice in Plat Baok 4, Pages 4 any
5 and nore particularly dascribad as foliows;

Beginning at the Southsastariy corner of Lot 18 In said Black ¢ el
alsy cn the Mortherly right.of-way line of Blua i1l Way 5 dsdicat
street aad thz Soutlimesterly corner of this Parezi C;

q
o ed
Q]

Thence, Horthk 19%49'15" East, 350,24 feat;

Thence, Marth 16°22'11" Exst, 239.59 fent

Thence, moeth 07%33'14% Host, 101.45 feet;

Thence, Harth 12°06'45" Yast, 373.55 feat to 2 pofat baginning 3 curve
" %o the right uith a central sngle of 08°14'297 and & radfus of 100,00

feet, an arc distance of 14,38 fect: -

Thence, Horth 62°06'10" East, 110,56 feet;

Thance, South 12°06'45" East, 626,75 feet;

Thance, Scuth 19°49'15" West, 534,85 to a point on ssid tortharly

right-of-wey 1ins of Dive M) Way ano beginning 2 curve to the left

alony szid right-of-way with a centra) angle off_35%02°S1" and & m.iluz
- of 69,29 frat, an arc distance of 36.27 featy thunca, South 34°35'18

West, 92,65 feat to the pofnc of baginning,

. Subjoct to easemeats, recordad or unrucorded.

The ahova described Parcal C contafns 3.30 Atwres of Yend, wore or
lass, - .
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PASCEL B

That portien of Qlozx 3 of the Meass \Verde (it (a2 sutdivisica as
fited in sad Coll3x County Clerk®s i;iflce in Plat Byok 4, Pages 8 und
5 4ad sore pacticularly dessrivad at follows;

Baginniny at the Horthadst cormer of Lot 4 of said Elock O oefnp 2i30

the KorLhwest corner of tais parcal alsoron the Southzely right-of-siy

line of Blur HINl Wiy, a dedicsted strest; theace, tirth GE°35°{S°
East, 197,60 feet to a point hegianing a curve ta che clght with a
centrzl angle of 86°42'0° and a radius of 20.(¢ feet, #n arc distince

of 30,26 foel; thence, Sayth 03°42°'45* Ease, 533,37 fuzet to & pulnt )
begianing a carve te tha rlght afth a certral angle of 13°39°18" ud 2
radius of 519,55 fes, an arc distaace of 181,10 fect; Rhence, Suuth
11°15'p3° Mass, 290.75 Teet to a poind byginaing & curve to te right

with 2 ceatral angle of 11°05°24" and £ cadlus of 553.20 feed, in arc .
. distance of 107.56 fealy

Thance, tiorth 35910'45%, 19.46 feet to 2 point bejianing curve Lo the
left with a ceatral angle of 07°16°35" and a radius of 75,00 feet, 2n
arc distznce of 9,52 feet; thence, sarth 15°09°15° fast, 423,77 (et}
ihisace, Hiceh U5°24°45" Vest, 689.14 fext to the point of begttaing.

Subject tn aaseneats, recorded of unrecurdad,

SXORPTING FROM TRACT iands described in Mortgage Book 184 page 91,
racords of Colfax Couunsy, New Mericce.

TRACT 4

]
& trezt of land containing 0.437 acten mora or less, lying adjucent to and
Southeirly of Golf View Terrace a dedicatad zead and aluo being South off lot 1
in Block B of Monte Verde Subdkvisicn Uaft §1 as shown in Plat Book 4 page 4§

geco:ds of Colfax County, New Mexice and wore particulurly described as

Comncing at the Northeast corner of said lot 1 in Biock By

Thence Southerly along the Easterlv line of saad lot 1, South 08° 42' 4%
Eact, 1€1.98 feet +o a point on tha South line of sajd Golf View Terrace Foady

Thence North 81° 17' 15" East, 56.00 feeb;

Thenca Scuth 08° 42' 45" Bast, L34 feet;

Thenas South 8i° 17' 15" Vest, 142.00 feet:

Thenca North 08° 42' 45" West, 134.00 feet to tha South line of said Golf
View Texzace;

Thence North 81° 17' 15" East along South right of way line of said Golf
View ‘ferrece, R6.00 feat to the poin: and place of heginning.
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' That portiom of tha folliwing txact of land lying South of the
South riught of way iine <f U.S. Highway 64 and West of the
’ Hesterly right of way of fiw: Mexico Sitsta Highway #3283 é
PP — Beginaing at a point Scuth 3250 f£ve: from one guarter corner
;:IOH spolc‘tions 26 and 35, Township 28 North, Range 15 EBast, ~.
MPcMe ~
¥ Thence dite South 5528 fant; ,
H Thence South 32° Bust, 4350 feat; N
. Thenca North 82° 30’ Raast, 4628 feat;
3, Thance North 18¢ 14’/ West, 2400 feat alopg the West side of
3y . Black Lake Roads g,
N i Thence North 9° 50/ Wast, 2263 feet along the West side of i, %
Black Lake Road; .
Thence Rorth 53° 08’ Waet, S043.6 fest; * ’ =
Thence North 51° 30’ West, 1957 €eat to point of beginning. 4

The Zollowing lands, all in the Third Subdivision of
ilozeno Valley Lands by New Hexico Land Sales Cozpany, as par tha
official plat of said landy £iled in the offics of tha County

et aretmmpns

Clork of Colfax County, New Mexico, in Book 2 at page 49t Lots
g 30, 31, 32 and 33.

3
E i EXCEPTING THERBPROM HOWEVER the tract of land cunveysd by MNew
.asi Maxico Land Salas Coppany to Leopold Sluga by deed datad Odtober

10, 1922, recozded in Dend Book 50 page 555, records of Colfax
County, New Msxizo. and

3
&
|§ \
J \
\
Y
43 S
Egg ) ALSO EXCEPPING The tract of land conveyed by New Mexico Land ‘
Salos Couimny to Frank Billia by deed dated Septembzx 28, 192C, .
: ragorded in Book 48 of Desds at paga 526 of the records of Colfax ,
County, lew Mexico.

ALSO BXCEPTING TREREFROM HOWEVZR lands desoribed as Mobile Home
Rstates Unit #1, zecorded in Plat Book 7 page 1, recorxds of
Colfax County, Haw Maxico.

.

.

BOT INCLUDING . )
. oLots 5, 7 and 8 and lots 10 through 495 inclesivay lots 499
i through 502 lnclisiva and lot 506 and Tragts A through H
inclusive, all of the Mobile flome Estates Unit #1 as shown in
Plat Beok 7 peje 1, zecords of Colfax County, Naw Haxico.
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TANCT 2

Being in Tracet 6, of the Bagea Gra ration
subdivision lccatad in s Tanda, Angel Fire Cozpa ’ '

A part of the Northeast k%, of the tlorthwest ¥, of Section 19,
Township 25 North, Rangs 16 E£ast, Colfax County, Now Maxico.

Commencing at the intersection of the centerline of New
Mexico State Highway No. 38, which bears South 03° 24' 46"
East, and the centerline of North Angel Fire Road, whith
bsarg South 72° 39 56" Zast, which point of commencerant
is located South 90° 13' 43" Rask 2802 fest, and South

17¢ 20* 40" West 170 feet, and Horth 72° 39' 59" West

203,253 feat from the Southwest corner f Lot 196 of the

Thizd Moreno Valley Land Subdivision as shown in Plat Book

-2, page 49, records of Colfax County, New Mexico;

Thence Sovuth 03° 24" 46" East, along the center line of
State Road 38, a distance of 53.47 faet:

Thence South 72° 39°' 56" gast, a distance of 64.16 fest,
said point to be the lorthwest corner of the describad
lot;, also the East right-of-way of State Road 38,
and the South right-of-way of North Angel Fire Roads

Thence along this right-of-way line South 03® 24' 46" East,
a distance of 228.61 faat, said point to be the South
West corner of the described lots

Thence Noxth 86° 35' 14" East, a distance of 172.83 feat,
gatd point to be the Southeast corner of the dascribed

ot3

Thence. North 17° 20' 04" East, a distznce of 152.63 feat,
gald point to be the Northeagt corner of the described
1oté alwo tha South right-of-way of North Angel Pire
Road: .

Thence along this right-of-way North 72° 39' 56" West, &
distance 0f 242.42 feet, said point to be the Norchwast
corner of the describead lot) . ‘

Thence Noxth 72° 39' 56" West, a distance of 64.16 feet to
the center line of State Road " 38; .

Thance North 03® 24' 46" Hest, a distance of 53.47 feet, to
the point of heginning.
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TRACT 1

A parzel of land being & part 92 Txact §, of the Baca Srande,
Angel Fire Corporxetion, sibdivisics located in & part of ths

Yorthaask 1/4, of the Uorthnose 1/4, =2 Sectlion 19, In Tovnszhip

23 Nosth, Rarge 15 Bait, New Hexico Fringlpal Meridian, Colfax
County, New sjaxico, aad more fuliy described as folleus:

Conxmencing at the inl.exsaction of the centerline of New Maxico

State Highway No. 38, which bears South 03°24'46" East, and tks
contarline of North Angal Firzs Road, which bears Scuth 72%39’56®
Zast, which point of commencemant is located South C0°13'43" Bast
2862 feot, and Soukh 17°20'49" Weat 170 feat, and Nor{a 72939:59%

Hest 203.25 feat from tha Southwest corner of Lot 196 of the

Third Muzeno Valley Land Subdivision as shown in Plat Book 2 pige

49, racoxds of Coliax County, New Mexicen,

Thenea South 03°24°'46“ East along said centerline of State

Highway Fo. 38 a ¢istance of 32.08 foet.

Thease South 72°33'58" East, a distance of 64.16 feet to the
poiat of intersection of the 60 ft. State Highway llo. 38
Basterly sight-of-way lins and the 30 ft. North Angal ¥Fire

Road southeriy r:.ght-of-way line.

Thenca continuing South 72° 22'56" East along said North Rngel
tize Roud right-of-way, a distance of 250 feat ta the true

peint of baginn/ng.
of thin parcel.

Sald Point being the Nerthwesterxly cornsr

Thenca continuing South 72°39'56" East along .said Nocth Angel

Pire Road right-of-way, a distince of 150 feet to a point being

the Northeasteirly corner of this pazsel..

Thonce Sonth 17°20°04" West, a distance of 150
baing the Southeastezly corner of this parcel.

Thence Noxrth 72°39'56" Waest, a distance of 150
baing the Southvwesterily corner of this parcel.

‘thance Negth ‘t7°20°04" East, a distance of 150
toint of baginning.

fegt to u poiat

feec to a point

faat to the true
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IRACT Q. 0 aka TRACT 1

The Northeast Quarter of the SouLhasc p arres
¥ the Soithugse Querter and

The Nesthaast Quertar of

the Southeast QJuuiter end the
Jouthozsc Quarter 2f the Northoast Quarter of Section 24, Township
26 Jarth, Renge 1S East, N.H.P.M.,

EXCEPTING, HOWEVEX, that portion of the

hacatefore baen dedicated and platted as Honte Verde o¢w - ypye 3
Bubdivision, ap snown in Plat Book 4 a

t pages 6 znd 7 of whg
kecords of Colfax County, New Hexteo. .

EXCEPTIRNG THEREFROM lands desct oced in the following tnstrumants:
Deed from angal Fire Corporation, a Rey

A. Mert: and Hapey M. Mertz, his vife,
f&ge 350.

Hexlco corporation te Max
recorded in Dosd Book 150

Daed from Angel rire Corporation, a New Moxico corporation to A. 7,
Sindel, a married man, recorded in Daed Book 151 page ¢0 and in
corractive dead 153 page 3, which corrects legal deszription on
Dead 151 page $0.

ALSO EXCEPTING land convayad co Colfax County, Naow Yexico, shown ut

paga 1§ of Abstract T6253. The oxact location of this land
excepted cannot be determinad.

+ the Xerth Nel)e
the MNorsk &::f of the Southeast
Quarter cf the Southwent Quarter of Section 19, Termadip 2t sorid,
Range 15 East, N.M.P.M., and also

sann which hag
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The following lands, all in the Thitvd subdaivision of Kozeno Valley
tands by New Mexico Land Sales Conpany, as per the official plat of
said lards filed in the office of the founty Clock of Colfznx
Couazy, New Mexico, in Bodok 2 of Mapx at zage 49; Lots 100, 101,
102, 103, 104, 10S, 106, 107, 108, 109, 110, 131, 112, 113, 114,
and 115; rhe North :8.2 acras of lot 116; aii of jots 1127, 118,
119, 120, 121, 122, 123, 124, 125, 126, 127, 128, 2%, 130, 132,
133, 134, 135, 136, 137, 138, 139, 140, 141, 142, 144, 145, 146,
147, 148, 149, 151, 152, 153, 3154, 155, 157, 1S58, 1%9, 140; the
South 30 acres of los 161; all of lots 162, 163, 164, 165, 166,
i€9, 170, 71, 173, 174, 175, 176, 1277, 173, 179, 180, 282, 183,
1684, 185, 186, 187, 188, 189, 159, 151, 192, 153 and 194

BUT AND ERCEPTING AND EXCLUDING TRIREFRGHM, HIMEVER, the
following cract= of land:

8. Tde tract of land conveyed by Naew Maxrico Land Sales
Compeny to loretto Bove by doed dated Saptanmber 17, 1917,
recorded in Book 43 of Desds at page 233 of the racords of
Colfax County, Naw Mexico.

EXCEPTING THEREFRCM HOWFVER TRE LANDS DESCRLRBED IN THE PFOLLOWING
INSTRUMENTS

Deed from Tho Angal Pire Corporatior, a New Meosico cozporation
to T. L. 8pencer, reco:ded in Deed Book 147 page 283 and Dged
Baok 153 pagae 6.

Deed £rom Aagel Firs Corporation, a New Mexico Corporation to
Amarican Creak Ranch, Inc., » Naw Mexico Corgoxation recorded
in Daod Book 143 puage 2% and ro-recorded ‘n Ceed Book 143 pags .
367. ¥

land as sat cut in Graav Unit #1 as sh~vn on Plat Book 7 paga
23, filed Rugust 17, 1973 at 1:23 p.m.

Daed fxcm Angsl Fire Corporation, a Neav Moxico Corporation to
Dale Langlay, & zarried man, recordad in Deed 143 page 342.

tand as 8¢t out in Granta Unit iA -merded as shown on Plat 8
paga 167, filed Juiy 8, 1981.

DMIE 18 T0 CIRTINT shat the wiZonketorrashs appascive o

Lazd as set cuc in Canino dvands Rcad Dedication as set out in
Plat 8 pege 1742, filed July 8, 1981.

Dead f£rom The Angei Fire Corporation, a New Mexico Corporation
ta Colfax County, a Haw Mexico Municipal Body recorded in Deed
{ book 154 page &2.

Daed from The Angel Fire Corporation, a Naw Mexico Corporation .
to Tierra Dal Ciolo, Inc., a Naw Moxico Corporation, recoxded
in Deed book 161 page 387.

: BOT INCLUDING THE POLLOWING LANDS:

! TRACT 1

Lots 65 through 158, inclusive and lots 263 thrcugh 234 inclusiva,
Angyel Fire Grants Unit #1, as sot out in Plat ook 7 page 23,
vesnzds of Colfax County, New Mexico. Excapting from part of lots
309-211 as sot out ia Plat Book 8 page 316 and also excapting part
of lota 338-340 as sot out in Deed Book 154 page 62, raecords of
Colfax County, Nuw Maxico. '

TRCT 2

Lots 44 and 159, Angei Zirae Granta Unit 1A Aizended, as sot out in

. / v -




6995
Plat Book 8 page 167, records of Colfax County, Hew Yexico.
TRACT ¢

Tracr A(A), Toact 1-A(A), Trace i-C(A), . -act 1-F(2) of A2qgel Fire
Srasts Unit 1A Anended au 80t out in Plat Book 8 Page 167, records
~t Colfax County, New Mexico.

IRACY 5
That portion of Tract A, Tract 1=A, Tract 1-C, Iract 1i-F lying
outside of the platting of Angel Fira Ccante 1-A Amecded, records
of Co.fax County, New Mewico.
TRACT 6
Tract 1~N, Tract i-8, Tract H, Tract 1-J o¢ Angel Fira Graaes #1 as
8at out in Plat Book 7, page 23, racoxds of Colfax County, New
Hexico.
i
1
i
!
]
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Lot 12 Angel Pire Village Subdivision
8 page 2GC, re=icds of Colfax Couxty,

£225s5 Ski Rua Coadominiua as g

Misceilancous Book 116 page 333 end Anended
i% page 353, records of Colfax County, New

Lot 1b Angel Fire village Subdivision Uniz
8 page 286, records of Colfax Launty,

4966, filed September 1, 1989 at 2:52 P,
County, New Mexico.

ALSOD EXCEPTING
division Cnit 1§

§997

anit #5 as showa on Elat Book
Raw Mexico.

et out in Declaration secorled ina

in Miscellancous Bock
Yexico.

¢S as shown en Plat Book
Naw Maxico.

LESS; Lands Deeded to Joe Polet recorded in Deed Book 167 pese

Lacozds of Colfax

fron aforssaid los 1b of Angel Firs village Sab-

¢ 2Ny tverla;

5107 Agen= Caze No. 3866 pc

Dosd Bock 243 page 489 “vom
Ski Corporatisn, records of

The Aagzl Fir
Colfax County

with the land’

‘dexcribed in Coxmsithent

Yy Xeason of ceaveyadces recorded in

e Corpcration to Angel Pire
+» New Mexico.

TheED PAlY af FITn oee . cncvene o .o @
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AlL of lots 295 agd 126 of the Third Forans Subdivisias, recorcs
of Colfax Coun ¢ Naw Mexico,

LESS THE FOLLOWING DESCRIBED LANDS;

Deed Book 133 PE¢S 3 from the Apguy Fire Cozpuration, a Baw
Hexico Corporaticn te Lewis Conyeructizn Coipany, Incozptzatad,
and corrective Deod #iled 4n Dsed Zooz 137 page 428.

Deed Bock 13% page 328 fzom Zica Grends Angel Fize Cospeccatian, e
Now Hexico corporation t5 xit Cazsop Bleciric Zarziive, Ins.,
a Haw Hexico corporztien.

il S 2

ggod agfk usu pag:n 474 from Jhe Bzen 'sr?&do dngel Pire
TEoration, a New €0 cospuration ¢o Devil 04l ¢ 2| Inz.
a Texas ccr{:erats.on. crpeny. !

o meedfillp tamete Y n

Deed Book '32 pane 148 £zon wng @ngel Pire Corporatics to Trasce
Buildéng Systezs, Inc. 3 e

-

“

i Deed Book 16 page 1776 f£rom The Angsl Fixe Corporation, a Moy
. Hexico Coxporation to Javier Ramirez et a}.

ALSO INCLUDED;:

The following dsscribed land® in Colfax Coundy, Naw Hoxicos

A tract of land lying with Trsoe 196 of the Third Moreno
Valley Subdivision and within Colfa County, New Hexico,
baing moxe Particularly described as Loilaws:

Sppeaziag we
TV b

o Gelivered

s et gy

%uu
COLYAX COURTY

Beginning at a point murked by a 1/2" rebar {rom shence
8 1-1/2" pipe marking the Southwest Cornor of Lot 196 braza
South 22 dagraes 0§ ninutes 56 ssconds West, 380.52 feot
and al1go from the 1/2% rabar survay control point Base
South as shown on sheet 6 of the Plat for Tno Baca Grande
Angdl Fire, Grants, Unit Cno filed in Plat Book 7, Page 29, =
in the Recoxds of Colfax County, Hew Hexico, bears Soutd
62 degrees 01 m.nute 50 saconds Hest, 962.28 feat:
Thence Nortk 02 degraes 5¢ minutes 16 seconds Hest,
164.18 feat;
Thanca Mcyth 89 degrees 25 winutes 32 seconds East,
218.19 feat;

-

[]

a Thenca South 03 degrees 19 minutas 40 ssconds East,
: t

2]

L]

”

oT nictolflntny.

iRess
Usnda Cates-Oztts
s

IVY that the
£35 etcurats sad
TeL0T

Tell of fiian

the
CouxSe o

162.10 feat;
Thsnce Gouth 86 degrees 56 minutss 08 seconds Wast,
219,31 feet, to the point and plac_e of beginning,

. .

Tils 18 70 Onx.

. ——— S ——




e L7

€939

Al: of the Zoliowing deacrilud land that lies Wexterly of the West
lize of 2ne Llends showa out swt out in Plat Book © page 273 Angsi
Fire Zountry Jixi F12 and Wosterly line of said subdivision
extendead ozt and Jouth to tie North and Soucth line of the
foliowing tract:

z A sract o land bounded and deoscribed as follows: *
Beginning at the doutkzast corner o2 the trsct of land conveyed by
The Marvell lsnc Srant Company to Uite Creek Fanch Company by deed
No. 243t daded August 10, i905, and recorded in Book W of Deeds at
prgs 35 of the racords of Colfax Couaty, New Maxico, said point of
. peginning bsing loczced 20 chains North and ¢ chalns £ast of the
gection corner ccamon to Sss:ions 15, 16, 21, ard 22, Tounship 25
, North, Range 16 East, K.H.P.M.; thance East 142.50 chains; ckence
South 16 degroes 10 mioates Easy 66 chaivis; thence South 10 degrees
12 minvter”West 38.5C chojng; tiwnce South 12 degrees 30 minutes
East 68.%0 chzina; theacu South (7 degrses 30 minutes East 38.50
cneingy” thence Souch 53 degrens 25 minukas West 76.10 chains;
thepzs South 5 degresu Hest 9.00 cheins t2 Suterssction with the

—— — -t -

] o

h south boundery of the Mmxwell Land Grant, at a polst 34 chains West §
o the 7th mile post from the southwest corner of the zxzwell jand .

1 Grant; thence Wast along said south houndazy for a distance of 526 <
chains, mwre ur fess, in the southwest corner of said Haxwsll Land H
Grant; titence northerly along the west boundary of sald Maxwell R 3

§3% Land Grant to the southwast corner af the tzact of land conveyed hy
7’5 The Maxwell Laxd Grant Company o Gedrge D. Siemantel by deed Mo,

H3 § 1520 rocorded in Book 85 of beets at page 246 of the records of .

§53 Colfax County, Now Mexico; thence East 26,820 fees, more or less, s 2
% H tc the puint of beylnniag; T §
K| .o
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havingy a radius off 940.00 feot: theice s\c‘ntmmtc ly alaiyg
zald lact nantionid eurve UG a cettral angle ¢4
13034404, a lcn?t:. of 218.22 feot =0 a point hireinatetir
refcrced to as Poinr. "Rv; thence North I865359" Wage, 173.:¢4
2eat; thaxco Northk 22e55¢a7w East, 464.55 faet to the mest
Southorly corner £f said Lot 1; theace alony tle Southaa:t
ze of said .ot t Noreh 56°18703" East 44.01 few'. to sa.d
£astorly .ino of Lot 1; thence North 11°18°03% ®age along said
Eastarly Line 148.8¢ faet zo tha :zue point of buginring.

EXCEUTING 3OWEVER ANY TIME-SHARE REGIME regajdless of ty;),

arscter or nitire, whether stitutory or not and whethr
£ilod of rucord m rnot.
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ANSEL FIRE COUNTRY CLUE t¥iT 71, a&s get out in Plat Book 8, pase
13, records of Colfax Cout‘x':?. daw Mexico. + BRE

Lots 165, 166, i5i, 152, 195, 318, 419, 548, 726, 841, 1318
1321, 1420, 1430, 3432, 1444. 1445, 1446 and 1455. = !

ANGEL FIRE COUNTRY CLUB UNIT 1 AND 2 RE-AMENDED, as set out in lat
Book 8, paga 140, records of Colfax Counsy, Hew Maxico.

Lots 1001, 1002, 1008, 1009, 1010, 1011, 1012, 1013, 1014,
1016, 1017, 1021, 1022, 1023, 1024, 1026, 1027, 1028, 1029,
193}. 1107, 1108, 1109, 1112, 1178, 1186, 1187, 1188, 1202,
1205, 1208 thru 1211, 1214, 1231, 2277 and 1284 AND T-act Q-1,
Angal Fire Country Clud subdivision, Units One and Two, Re~
Amonded, Colfax County, New Mexico, as .shown in Plat Book 8
page 140, recorxds of Colfax County, Naw Maxico. EXCEPTIRG
THEREFROM HOWESVER ANY TINF-SJHARE REGIME regardless of typo
chaxracter or nature, whethaer statutory or not and whather
filed of record or not.

ANGEL FIRE COUNTRY CLUB UNIT 1 AND 2 AMENDED, as get >ut in Plat
Book 8, page 77, records of Colfax County, Naw Mexico.

LO: éaol 181, 198, Tract A, B, C, D, B, G, J, 4, N, P, Q, Kk,
an

AUGEL FIRE COUNTRY CLUB UNIT #1-A AMENDED, as sat ouz in Piat Book
8, paga 225, kacords of Colfax County, Naw Maxico.

Lot 2, 5, 6, 9, 16, 21, 22, 23, 2%, 26, 27, 33, 31, 32, 38,
€1, 42, 43, 44, 51, 52, S7, 58, 59, 64, ¢8, 66, 68, 69, 70,
n, 72, 73, 75, 718, 86, Tracr C and Tract: I

ANGEL FIRE COUNTRY CLYB UNIT #1-B AMENDED, as 3et out ja Plat Book
8; p&ge 273, records of Colfax County, New Mexico.

Lotz 1, 5, 6, 8, i1, 14, 16, 18, 20, 28, 30, 31, 32, 33, 3§,
42, 43, 45 thru 14%.

ANGEL FIRZ WEST VILLAGE, as sst out in Plat Book 8, page 226,
racords of Colfax County, New Mexico.

Lot 3, 7, 8, 9, 29, 11, 1%, 15, 28, 29, 38, 43, 45, Part of
Lot 2, 12, 88, 104, 138, |12, 153, 154, 162, 163, 171 thru
181, 17, 18, 15 and £7. ot 1 excapring tharafrom however
Daed as set out in Daed Bouvk 132, page 76, racords of Colfax
County, Now Moxico Tracts 1, 2 and 3.

MONTE VERDE "V¥%, as sat ozt in Plat Book 4, page §, racords of
colfex County. ¥ mexico.

Lots 11, 20, 30, 3i, 33, 33

ANGEL FIRE CHALETS #2, as sot out in Plat Back 7, page 9%, racords
of Colfax Couanty, #sw Haxico.

Lots 176, 421, 432, 423, 2&8, 570, SB4, 587, 601, 600, 64€,
649, 657, 562, 665, &70, 672, 679, 974, 978, 977, 987, 96i,
996, $97, 1023, 1126, 1127, 1135, 1132, 1134, 1137, 1lai,
1144, 1233, 1345, 1124, 1219, 1295, 1310, 1312, 1322, 1333,
1255, 1341, 1s3%, 1377, 1387, 1421, 1424, 1427, 1436, 1441,
1273, 1498, 1510, 1511, 1512, 1542, 1543, 1544 and Tracts A,
%, Cand D

ANGEL PIRE CHALLTS UNIT #2X, as set Sud in Plat Book 8, wags 7,
Tscords of Colfzx County, New Nexico.

o8 202, 206, 209, 211 2nd 212; All of Tract L35 orcept’ny
thersiron Daud Book 142, page 342.
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ANGEL FIRE CHALETS UNI? #2T AMESDED, as sez oiv an Pla: Book 8,
Page 106, records of Colfax County, New Mexico.

Lot 7 and Tracts A and ¥Y

ANGEL FIRE CHALETS UNIT #2F, as sot out in Plat Book 8, oage 118,
racords of Colfax County, lew Mexico.

Lots S62, 563, 564, 1110, 1112, 1114, and Tracts R, 22 and DDD

ANGEL F.RE CHALETS UNI% #3, &s sat ouc in Plat Book 7, page 228.
racards of Colfax County, New Mexico.

Iots 2368 thru 2396 inclusive, 2406, 2417, 2420, 2424, 2444,
2478, 2497, 2519, 2523, 2548, 2557, 2621, 2525, 2631, 2749,
2761, 2762, 2775, lots 2803, 2809, 201, 2W28 thru 2865
inciveive, 2872, 2887, 2924, lots 2949 thru 2976 inclusive,
2941, 2985, Lots 3004 thru 3076 fanclusive, Lots 3053 tiru 3212
inclusivs, Lots 3252 thru 3292 inclusive, 3295, Lote 3381 thru
3418 inclusive, 3420, 3422, 3430, and 3432 Tracts b, F, K, K,
L M N, P, Q, R, S, TAND U

ANGEL FIRZ C.ALETS UNIT #3B AMENDED, as set out in Pla*r Book 8,
page 293, records of Colfax County, New Mexico.

Lots 1 thru 150 inclusive: Lots 151 thru 334 inclusive
Tracts A, B, ¢, D, E, F and H

ANGEL FIRE CHALETS UNIT #6, as sat ocut in Plat Book 8, paga 291,
racords of Colfax County, Naw Mexico.

Lots 1 tbru 542 inclusive
Tracts 4, 2, C, D, E, Fand G

ANGEL FIRE COUNTRY CLUB UNIT #3, as set out in Piat Book 7, pige
S§, records of Colfax County, New Mexico.

Lots 1558, 1166 and 1673
Tracts 1A, 1B, 1C and 1D

ANGEL FIRE COUNTRY CLUB UNIT #3-A, as set out in Plat Book 8, page
226, records of Colfay County, New Mexico.

Lots 16231 and 1624
Tract A

AN TIRE CHALETS UNIT #¢, as set out in Pla. Dook 3, page 285,
rucurds of Colfax County, New Mexico.

Lots 28, 29, 32, 33, 34, 35, 36, 37, 38, 3%, 41, 42, 43, 44;
61, 66, €8, 69, 87, 95, 96, 97, 98, 99, 101, 102, 103, 104,
108, 109, 110, 111, 112, 113, 114, 116, 125, 126, 131, 133,
lgg, 13'27, 138, 139, 140, 142, 143, 144, 145, 146, 148, 143,
150, 185

ANGEL FIRE CHALETS UNIT #4~A AMENDED, as set out in Plat Bdok 8,
page 302, racords of Colfax County, Naw Mexico.

1o0%8 45, 46, 47, 89, 90, 91 and 92

ANGEZ FIRE CHALET UNIT #2-J AMENDED, as saet out in Plat Book 8,
page 290, vracords of Tolfaz County, New Mexico.

lots 1, 2, 3, 4, 5, 6 and 7
Tracts, A0 and RR

ANGEL PIRE CBALEWS %NIT #3-A AMENDED, as unat out in Plat Book &,
page 287, records o Colfax County, Hew Mexico.

Lota 333, 235, 337, 338, 339, 340, 341, 342, 343, 344, 345,
348, 247, 338, 349, 350 and 351
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ANGEL FIRE VILLAGE UHIT #1, as set out ia Plat Beok 4, pags 21,
rocords 2f Colfax County, New Maxico. T

Part of Lot 1, All of Lots 2 and 3 in Block A, LESS Deed 167
pags 102

wot 1 in Block B

lcts 1 and 2, Lots & thru 11 in Blask D

Lots 2 =bru ¢ in Bleck B

Lo%s 2 %beu 6, 7, 10, 13. 14 in Block L

ANGEL FIRE VILIAGE #6, as sat out in Plat Book 8, page 294, recerds
of Colifax Ceunty, New Maxico.

Tract », Tract AR, A, C, D,
lots ), 2, 3, 4, 5, 6, 7, 8 and 9

et i ———
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EXCEPTING HOWEVER, Warzaaty Deed as set cut in Real Bstate
Record Beor i, page 3680 batwaen Angsl Fire Corporation, a New
Mexico corporation to Village of Angel Fire, & New Mexico
aunicipality, datsd June 27, 1990, filed July 13, 1990 at 4:57
p.Rm., records of Colfax County, New Maxico. !TRACTS, AA, A, C,
D, E, LOTS 1 THRU 9 AMGEL FIRE VILLAGE #§)

AND

—

Warranty Dead as sat out in Raal Estate Recor:d Book 1, page
3686 batwean Angel Fire Corporation, & Na» Mexico corgoration
to Village of Angal Fire, a New M¥aezico nunicipality, dated
June 27, 1990, filed July 13, 1990 at S:00 p.m., records of
Colfax County, New Mexico. (TXACTS AR, A, ¢, D, B, LOTS 1 THRU
9 ANGEL FIRE VILLAGE #6)

ANGEL FIRE CHALSETS UNIT #2C AMENDED, as set out in Plat Book 3,
page 28, records of Colfax County, New Mexico.

Lots 267, 274, 277, 278, 279, 282, 288, 287, 228, 299, 330,
331, 333, 335, 336, 338, 345, 35). 352, 353, 355, 356 and 361

ANGEL FIRE CRALETS UNIT #2B AMERDED, as eet out in Plat Book 8,
page 21, racords of ColZax County, New Mexicc.

Lots 223, 251, 252, 257, 239, 260 and 262

ANGEL FIRE CHALETS UNIT #2D, as gat out in p*at Book 8, page 53,
racords of Colfax County, Naew Maxico.

e
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Lots 369, 371, 373, 389, 399, 412, 464, 467, 473, 475, 431,
488, 496, 506 and 507

ANGEL FIRE CHALETS UNIT #2H AMENDED, as cut out in Plat Book 8, . - e,
page 226, records of Colfax Counvy, Naew Meitico.

Lot 1 and Tract A

ANGEL FIRE COUNTRY CLUB UNIT #4, as set out in Plat Book &, page
284, racords of Colfay County, lew Mexico.

Lots 1, 2, 3 and Tract A

ANGEL FPIRE COUNTRY CLUB UNIT #1-B, as sat out in Plat Book 8, page
273, records of Colfax County, New Maxico.

Lot 15 |

ANGEL PIRE CHALETIS UNIT #4, as sat out in Plat Book 8, page 205, :
racords of Colfax County, New Hexico.

Lot 9, 13, 20, 23, 62' 1:’0' 117, 118; 187, 163 and 164 N

ANGEL FIRE CHALETS UMIT #2G AMENDED, as set out in Plat Book 8,
pags 209, recorde of Coifax County, New Moxico.
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iots 4, 5, 6, 8, 11, iz, 22, 24, 25, 30, 31, 33, 35, 36, &2,
46, 49, 30, S1, 52, 53, 54, 56, S7, 39, 61, $2, $3, 54, 63,
75, 77, 75, 79, 80, 8% and Tracts LI, MM and VvV

ANGEL FIRE CHALETS UNIT #5, as set out in Dlat Buok 6; puge 288,
racords o Colfax County, New Mexico.

Lots 2, 3, 4, 5, 6, 7, 8, 5 10, 11, 12, 13, 14, 15, 16, 17,
i8, 19, 20, 23, 22, 23, 24, 25, 26, 27, 28, 2%, 30, 531, 32,
33, 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 4S5, 46, 47,
48, 49, and Tract B; C, b

ANGEL FIRZ CHALETS UNIT #5A, as set in Plat Book 8, page 288,
records of Colfax County, Mew Mexico.

ot 1, S50, and Tract A

MONIE VERDE &1, a8 sat out in 21t Book 4,- pagoe 4, reszords of
Colfax County, New Moxica.

Lots 14, 15, Block A

Lots 8, 10, 11, Blaock C
iots 1, 2, 3, 4, 7, dlock G
Lot 13. Block L

ANGEL FIRE VILLAGE NORTH, &8 sat cut in Plac Bosck §, pajzs 283,
records od Colfax County, New Moxico.

Locs 1, 5, 10, 13, 19, 268, 42, 43, 46, 47, 48, 48, 3, 61, 85;
90, 91, 113, 114, 118, 126, 127, 128, 12%, 131, 132, 143, 159,
184, 185, 186, 196, 198, 203, 207, 210, 213, 218, 221, 232,
224, 231, 242, 252, 254, 255, amd 217

ANGEL FIKE CHALETS UNIT #1-A AMENDED, us fat out in Blat Book §,
page z2§6, records of Colfax County, New Mexico.

Trant C
STARFIRE LODGE TRACT

That tract of land located in ths lortheast (NEX} cre-guarter
cf Section (19) Ninetaen Township (T25N) Twanty-five Noyth,
Ranga (R16E) 9ixteen East of :ho New Mexico Priseipsl
Meridian, being more particularly described #s folillownm:

The fcilowing described land in Calfax County, New Mexico:

That portion ¢f£ The ldaxwell Land Crant ia Colfex County, State
of New Maxico (being a portion of Tract 6 thereof as shown on
sheat 5 of 129 of map of The Baca Grande Angel Pira Chalets
Unit Two, filed in Plac Book 7, pags 103 in the offive of the
Clerk of assid County) within tha following described
boundariaes: .

Commancing at the Northwagt corner of Lot 1, Hlock 7, Angel
Fira Village Unit One f£iled in 2lat Book 4 puge 21, ip €he
offica of said Clark (tha -oordinates of said Sorthvect corner
as referred tc the oversall coordinate systen of The Raeca
Grande Angel Fire are North m= 5$4076.614 and Eagt = 33208.437);
thence South 78°41’57" East along the straight portion of the
Wortherly line of saic Lot 1 2and its Eesterly prolongation
150.86 feot to its intersection with the Easterly line of waid
lot 1 and the “rue point of baginnisg; thonce continuing South
78%41/57" Eoat, 120.80 foot to the beginning of a tangeat
curve concavs to tha Southwast and having a radius of 100.00
feat; thence Southeasterly along szid curva through a cantral
asgie of 77°¢30’%8%, a length of 135.29 faet to a point
horeirafter rafar>od to ag Point "("y thence Houth 01650/54¥
Bast, 55.31 feat to the bsginaing of z tangsant curve cuncava
to the Wect and having a radiu., of 470.00 feut; thenne
Southarly along gaid Jast mestionid curva through & central
auqle of 42°287177, a length of 348,12 fact to 1lts point of
coapotind curva with a curvne coscave to tha Nortiavaet and
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Eese, 4¢64.55 feet to the "oxt
Scuthar).;: COrZuT of said rcs 1; ¢hence aloag the Southeast
line of Seid Lot 1 gopeh 56°28703° Eage 4e.01 feet to saig
i Easterly ling s L2t 1; thonea Joreh 11018403¢ rage along said
" Ezstorly line 148.88 feetr o

© the tlua peine of “sginninyg,
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WOODRUN TNITS 1, 2 AND 3

(1) A certain tract of land situate within the Maxwell Land Grant In
Colfax County, New Msxico, hareiiafter refurred to as WOODRUN,
UNIT 1, Angel Firs, New Maxico and belng 1tore particularly dea-

cribea by BHI csatrol bearings and ground distances as frilows:

BEGINNING at the northoast corner of tha tract herein cescritad,
baelng a point oz the sasterly boundevy of ths abeve mentisned
wocugu:e, UHIT 1, whanes the BHS Motument No. 32 bsars N 38°

' 43" W, 337.33 fert; thence; from ssid point of begiuring along
con3scutive bearinge and distances s follows:

S 44° 22' 43" W, 593.34 Yoot % the south.aast 2c.ner of the tpet -

herein dascivhed; thnsae,

N S2° 48° 15" W, 14.83 frat &= 2 point; thornce,
R 18° 31" 15" W, 82.25 fast to a poing; thence,
NI6°51°38% v/, 81.11 frat to e point; thanco,
N 73° 11' 00" W, ©%.95 fest to a point; therics,
$ 89° 53' 53* W, 10).43 fost to » point; theaeo,
S 53°39° 85" W, 1J3.72 feet ta 5 eeint; thence,
S 64°27° 83" W, 130.63 faet 1c 2 point; Jhence,
S 67° 51' 36" W, 116.62 fast to a point; thencs,
N B1° 51° 33" W, 47.74 feet to n point; thencs,
S 75° 53' 55" W, 260,18 fast o ¢ point; thenca,

4 85° 48' 33" W, 127.53 feas to 2 point; thence,

fv 70° 38° 52" W, 142,44 Yaet to a polat; thencs,

% 88°33° 22" W, 197.64 feet to & point; thence,

S74° 43 34" W, 56.60 faut t. & point; therca,

N g3° 57° 33" W, 403,52 fuat to 5 point; thance,

N 75° 39° 53" w, 191.77 faot to the southwsst coraer of ths tract
hergin described: thencs,
N 329 51° 05" v/, 145.89 fan: to a peint; thance,
N27°13' 12" W, 179.60 fast to & point: thencas,
N 13° 06° 52" w, 6BS.03 fest tn 3 psint; thenss,
N G8° 48' 527 ¥/, 252.16 feat to a point; thence,

N 12041 1" £ 187,57 teat 1o the northwest cormer of the tract
harain describad; therics,

M 87° 38" 42" E. 386.75 fast o v paint; 2encu
S 81° 91 86~ E, 138,34 fast % 4 point; thenca
S 68° 37’ 20" £, 801.30 fest 0 4 ooln%; thernes
S 69° 50" 40" €, 782.86 fast ‘10 1 point; thence
212.73 fozt 1o ¢ point; thance
S 67° 84’ 35" E, 280.51 feat tr a peint: tance
S 66° 10° 10” £, 253.53 fost ¢o thy polnt und gisce of beginning.

-

Tract Contzinx 61.2183 ucres. norn or lagy,
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(2) A ccctaln tract of land situate within cthe Maxwsll Land Grant in
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Celfsx County, New Maxico, harainxfrer ruferred to as WUQDRUN,

L&.T 2, Angal Fire, New Maxics and baing more particularly cese

erilisd by BHI controf baarings and yreund distatizos as foilows:

BEGINNING at the northwast cornar of the tract Luswdn described,
balng a point on the northerly boundary of the ubave aatieand
WOODRUH, UNIT 2, whancs the BA! Monumant Nao. 32 bssrz N 05°
48" 39 Vi, 2085.51 feet; thonva, from said point of beginnlng along
consecutive bearings and diztunnes s follows:

N 56° A6 15" E, S54R.73 fast to the northzast corpner of the irast
hersin datcribed: thsnecs, '
S 37° 16 47" E, 200.24 fast t= a point; thance,
S ¥3° 05° 00" E, 58,35 feet 30 & #SInL! thandcs,
$ 37° 56 42" E, 445.Z3 Fast to & paint; thenca,
S 73° 27 15" £, 171.04 <aat 13 a point; thance,
S A3 82 18~ E, 129.81 {eet to & &=2int; thanco,
2@ Q' 11" E, 163.09 feot to a paint; thence,
S 51° 29" {]8" E, 173.15 Teat 1o o polnt; thenca.
S 85° 2{° 04> £, 101,14 feat to a point; ‘hence.
€'72° 268° 15" E, 84.11 foet to a paint; thancs,
S $¢° 33° 34" E, 108.43 7ast to » peint; thancs,
S 40° 18' 42" B, 170.77 €act to a peint; thence,
S %0” 94" 11" E, 108.03 feot to a polaz; thence,
5 00° 20' 26" E, 149.93 fast to o point: thance,
§ 78° 26° 29" E, 137.48 feat to a point; thenes,
N 81° 20' 00" E, 79.80 fost tc 8 peint; thencs,
S 35° 57° 55" B, 165,22 faat to a point; thencs,
S O1° Q0' 18" E. 61.52 feat to a point; thense., *
S 299 24’ 19" €, 127.70 fest to a point: thance,
S 16° 06° 52" £, 187,53 feet to 3 polnt; thenus,
§ 61° 40’ 33" £, 39.87 feet to a paint; thencs,
§ 16* 583' (4" W, 173.73 feet to a point; theacs,
S 06° 17° 13" W, 132.985 fest <5 & point; thencs,
S 08" 11' 26" E, 205.1) fast to 3 point; thenca,
§ 58% 38" 39" E, 245.87 feat tc 3 rolnt; thenszo,
S 01° 12’ 28" W, 260.08 feol to tha southaast corner of he tract
hersin duscribad:, thenecs,

N 80° 22° 16" W, 242.57 fest to a polnt; thenca,
N 1% 25' 11" W, 130.84 feat te a point; thines,
S AL 15" 38" w, 149,87 feat t¢ 2 point; thencs,
N 85° 10° 107 ¥, 248.38 fest tu a point; thoncs,
M 78° €3° 09" W, 69.17 fant tc a point; thancs,
N 68° 41° 27" v/, 203.82 foat tu a peint: thence,
F1 627 42° 00" W, 184.84 fast ¢ 5 point; thente
13 €0 47° 30" W, 116.80 veat ta 8 paint: thence,
N €8° 23 12" W, 508.82 tant ty o palat: thence,
N 51° 08° 5%’ W. 303.72 fast €0 @ point, thenes,
N 43° 400 32" W, 143.48 faet to » poings thauce,
#: 36° (° 1” W, 328.65 faet to 8 polnt; thance,
N 89° 20° 3" W, 257.15 fest 40 2 pelnt; theres,
N 78° 43° 48" W, 228.08 fest 1o a point; thanes,
N A1 53° 44" W, 76.18 feat ©) 8 pelat; theace,
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N 38¢ 23° 05" \, 72.70 faat 0 3 point; thence,

. N2I%2' 35" W, 162,37 faet to o point: thenes, N
N 24° 41 45~ ¢, 181.93 fast to a peint; thencs, N
N 062 21 14" !, 140,55 fast t) 5 polnt: thance, 7
N 21° 13° 80" E, 57.53 feat i 2 pdint; thacse, "’
K 49° 25' 23" E, 76.41 faot to a point; thenca, . 4
N 73% 38° 51" £, 319,11 foet 2o a paint; thance, ‘
N 20° 26° 03" v, 352.79 foot 2 » polist; tharce, £
N 10° 15° 03" E, 1139.08 fact to the peint and placs, of beginning.

f
Trsct Containg 9% Q737 acrea, mors 5¢ loss. : %

() A zertain tract of lang altuate within the Maxwell Lund Grant [n
Colfax County, New Maxico, hersizsftor referred o %8 WOODRUN,
BNIT 3, Angel Firo, New Mexico and being mora particularly dee- .
¢eibsd by Bidl sontrel bsarings and ground distancas as foljows: @

s‘s'emﬁmc at tas nox:thweat cornur of thy traet heorain duscribeg, 0%

ng a pdirt on ths northerl toundary of ths sbove maaticnad y _
WOOURUN, UNIT 3, wherta tlwy 841 Mon?mae Mo, 32 bears N 33° §
59° 32* w, 3187.5? teet, thorcs,

feom seld >eint of beginning aleng . B
consucutive bearings aad distznces us follows: :

§: <.
N 462 43' 46" &2, 164,13 4pe% 10 3 Peint; thencs, A
N 74° 54 21 E, 18467 faot fc a palnt; thanca, © 4
N 8i° 38' 30" E, 236,43 fsat tc a solnt; thancs, S
R &° 18°' 03° g, 141,51 faat to 5 point; tnence, | iR
o 51° 44' 01" £, 88.73 feat to ? point; thenca, *
N §3° 15 02" €, 244,87 fast o a point; thence, PR
S85033' 4" £, 2 .68 fost t & point; thenzp, Lo
S51°07 08" £, 100,87 {est %0 » paint; thanes, .
S IR° 50" 40 €, 135,97 feet to a point: thonce, <
SR 88’ 40" £, 124.64 faet to & point; thance, [ .
S '35¢ S2' 58" £, 198.91 feut to 4 point; thance. ’
£30° 80° 13" E, 21%.44 fust to & point; thencs,
& 44 1 B, 410,11 jost to a point; theate, 1
. S 287 4" 13" £, 37351 fact to » pzint; therec. !
55° €, 404.75 ast to 8 point; thenca, N
$37° 12' $0° E, 116.65 fost to a polnt; thincs, i
§34° 35' 22° £ 170,68 fant 0 & point; thenes, f,
3 41° 88' 05" E, 102.81 fact 0 & polut: theres, l
] 823' 19° 50" €, 108,53 feat to z pPoint; thencs, ,
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» 100,48 ¥zat ty the sauthsast corner of the tract
Yersin doceribed; thenco,

§19 17 84" W, 133,33 feet %0 & peint; thenca,
N 83° 34' 28° W, 205.75 faei to & point; therco,
S B3° 83" 02" W, 161.09 fest to 2 point; thence,
N 75° ;8 84" W, 113.52 feet 10 & piet
NSV e G 6 b

PPA2° W, 210,13 €o & polut; thance,

N 80° 03’ 31~ W, 238,54 fast to & point; thange, .
N &7 g 2" W; 7,62 Seet on geint:
$ 88 20" 3¢ W, 191.30 fost %o a point: thenes, : .
K76° 19" 18" W, 74.37 7ot to u point; thance, .
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N 527 S8° 38" w, 170.08 feet to & point; thencs, .
N 45° 11° 35~ W, 165.29 fest t0 & point: thencc,

N 03° 36° 25" ', 152.38 foat <o 2 point; thenco

N 03° 49° 01" €, 109.35 fast to 2 point: thance,

N25°19° 14" E, 99,76 faes to a point: thence,

N £0° 36" 23" W, 162.50 feat to a point; {hencs,

N 17° 39° 02" W, 140.92 fent to 8 poiat; thence,

N 21° 16' 08° W, 188,25 vast to a paint; thence,

N 50°12° 17" v, 157.22 fee* to a paint; thance,

N 44° 49° 43" w, 127.69 feat to & point; thence,

S 78° 49° 43" w, 130.64 est {0 a point; ¢thence,

N 71° 05° 10" W, 134.55 feit-to.a paint: thencs,

N 48° 22° 59" ), 131.45 fest to a noint; thence,

N 54° 32° 52" W, 214.47 feat to 4, ¥eint: thence, .
N 50° 46" 00" W, 154.12 fest to ¢he peoint and plaza of baginning.

Tract Contalns €0.6700 acres, more er less,
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2NGBL PIRE VILIAGE WEST, as wet out in Plat Book 8, page 226, records of
Colfax County, Ciew

oot 138
ANGRL PINB VILLAGES NORTE, as set out ir Plat Book 8, page 283, records of
Colax Coanty, Naew Kexivop

Lot 153
ARGEL FINB CUUNTRY SLUB UNIT? #1, as set ount in Plat Book £, page 18, recoris
of Colgax County, Naw Mexico;

Iaot 1168

ANGEL PIRE CHALETS UHIT 44, sz se% ous in Plat Book 8, page 285, rascords of
Colfay. County, Nsw Msxico;

Lot 74
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