AMENDED AND RESTATED
BY LAWS
OF THE
ANGEL FIRE COMMUNITY FOUNDATION

A Non-Profit Corporation

ARTICLE ONE
NAME, PRINCIPAL OFFICE AND REGISTERED OFFICE
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Section 1.1. Name. The name of the corporation is the ANGEL FIRE COMMUNITY
FOUNDATION (the "Corporation").

Section 1.2. Principal Office. The principal office of AFCF shall be located in Colfax
County, State of New Mexico. The location of the principal office of AF CF may be changed at any
time by the Board of Directors, and AFCF may have such other offices, either within or without the
State of New Mexico, as the business of AFCF may require from time to time.

Section 1.3.  Registered Office. The registered office of AFCF required by the New Mexico
Non-Profit Corporation Act (N.M.S.A. §§53-8-1 ef seq.) (the "Act") to be maintained within the
State of New Mexico shall be located at 3415 Mountain View Blvd, Angel Fire, New Mexico 87710.

The location of the registered office of AFCF may be changed at any time by the Board of Directors.

ARTICLE TWO
PURPOSES AND POWERS

Section2.1.  Exempt Purposes. AFCF shall operate as an exempt charitable and educational
organization within the meaning of Section 501(c)(3) of the Internal Revenue Code of 1986, as
amended (or similar provision of any future revenue law) (the "Code") without profit to any officer or
director.

Section 2.2.  Specific Purposes. The specific purpose for which AFCF is formed is to raise
charitable funds to provide grants to non-profit organizations serving Angel Fire and the Moreno
Valley. Subject to the foregoing, AFCF may also engage in all other activities which are permissible
by law.

Section 2.3. Powers. AFCF shall have all of the powers of a non-profit corporation under
the Act and in furtherance of and not by way of limitation, AFCF shall have the following powers:

(A)  To raise charitable funds to provide grants to non-profit organizations serving
the Angel Fire and Moreno Valley.



(B) To receive and disburse funds in accordance with the purposes of the
Corporation.

(C)  To receive, hold and display real and personal properties.

(D) To the extent not inconsistent with law and the exempt purposes stated in
Section 2.1, to do each and every act consistent with carrying out its purposes as set forth above.

Section 2.4. Prohibitions. AFCF intends to operate in a manner that prevents it from
becoming a private foundation within the meaning of Section 509 of the Code. However, if at any
time AFCF is, or is treated as if it were a "private foundation" within the meaning of Section 509 of
the Code, then the following additional restrictions shall apply:

(A)  AFCF shall distribute its income for each tax year at such time and in such
manner so as not to become subject to the tax on undistributed income imposed by section 4942 of
the Code;

(B)  AFCF shall not engage in any act of self-dealing as defined in section 4941(d)
of the Code;

(C)  AFCF shall not retain any excess business holdings as defined in section
4943(c) of the Code,

(D)  AFCF shall not make any investments in such manner as to subject it to tax
under section 4944 of the Code;

(E)  AFCF shall not make any taxable expenditures as defined in section 4945(d) of
the Code.

Section 2.5.  Further Prohibitions. AFCF shall not engage in nor shall any of its funds,
property or income be used to carry on propaganda or otherwise attempting to influence legislation,
nor shall AFCF participate in or intervene in (including the publishing or distributing of statements)
any political campaign on behalf of any candidate for public office, or any unlawful activity which may
jeopardize its exempt status.

ARTICLE THREE
MEMBERSHIP

AFCF shall not have any members as provided under the Act and there shall be no meeting of
members.
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ARTICLE FOUR
BOARD OF DIRECTORS

Section4.1. Number, Tenure and Qualification. Directors shall be elected by the Board of
Directors at the annual meeting of Directors. Newly elected Directors shall assume their duties at
AFCF's regular meeting held in July. Directors may be re-elected. The candidates receiving the
highest number of votes up to the number of Directors to be elected shall be elected. Newly elected
Directors shall assume their duties upon election at such meeting. The number of Directors of AFCF
shall be at least seven (7) and no more than nine (9). Each Director shall hold office for a two (2)
year terms or until the Director's earlier death, removal, resignation, retirement, disqualification, or
the Director's successor shall have been elected and qualified. Directors need not be residents of New
Mexico.

Section 4.2. Management. The Board of Directors shall conduct and manage the property,
business and affairs of AFCF. In the management and control of the property, business, and affairs of
AFCF, the Board of Directors is hereby vested with all the powers possessed by AFCF itself, so far as
this delegation of authority is not inconsistent with the Act, the laws of the State of New Mexico, the
Code, the Articles of Incorporation of AFCF, or with these By Laws.

Section 4.3. Powers of Directors. The Board of Directors may exercise all of the powers
granted to Directors under the Act, including but not limited to the following powers:

(A)  Hold meetings at such times and places as is deemed proper;
(B)  Appoint committees;
(C)  Audit bills and disburse funds of AFCF;

(D) Carry on correspondence and communicate with other associations and
organizations interested in the purposes of AFCF;

(E)  Appoint and remove, employ and discharge and, except as otherwise provided
in these By Laws, prescribe the duties and fix the compensation, if any, of all officers of AFCF;

(F)  Accept on behalf of AFCF any contribution, gifts, bequests or devises for any
purpose of AFCF;

(G)  Devise and carry into execution such other measures as it deems proper and
expedient to promote the objects and purposes of AFCF;

(H)  Supervise all officers of AFCF to assure that their duties are performed
properly; and
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(I)  To each have the right at any reasonable time to inspect and to copy all books,
records and documents of every kind and to inspect the physical properties of AFCF.

Section 4.4. Vacancies and Resignations. Vacancies on the Board shall exist (A) on the
death, resignation or removal of any Director, and (B) whenever the numbers of authorized Directors
is increased. Any Director may resign by giving written notice to the Secretary of AFCF. Such
resignation shall be effective in accordance with its terms or upon receipt by the Secretary of AFCF if
no date of resignation is specified. Any vacancy occurring in the Board of Directors or in a
directorship may be filled by the authorized action of the Board of Directors or the Executive
Committee of AFCF. A Director elected to fill a vacancy shall be elected for the unexpired term of
the Director's predecessor in office.

Section4.5. Compensation. The Directors shall not receive any stated salaries for their
services. The Board of Directors may authorize reimbursement for expenses incurred by Directorsin
connection with the performance of their duties as Directors or authorize a fixed sum for their
expenses of attendance, if any, at any regular or special meetings of the Board. Nothing in this
Section 4.5 shall preclude a Director from serving AFCF in any other capacity and receiving
reasonable compensation therefor.

ARTICLE FIVE
MEETINGS OF THE BOARD OF DIRECTORS

Section 5.1. Regular Meetings. The Board of Directors may provide, by resolution, the
time and place, either within or without the State of New Mexico, for the holding of regular meetings
without other notice than such resolution.

Section 5.2.  Special Meetings. Special meetings of the Board of Directors may be called
by or at the request of the President at any time. Upon written request of at least two (2) Directors,
the President shall call a special meeting to be held not more than twenty (20) days after the receipt of
such request. The President may fix any place, either within or without the State of New Mexico, as
the place for holding any special meeting of the Board of Directors.

Section 5.3.  Annual Meeting. The annual meeting of the Directors shall be held in July of
each year for the purpose of electing Directors and officers and the transaction of such business as
may come before the meeting. If the day fixed for the annual meeting shall be a legal holiday, such
meeting shall be held on the next succeeding business day. In the event that such annual meeting is
not held by oversight or otherwise on the date herein provided for, the Board of Directors shall cause
a meeting in lieu thereof to be held as soon thereafter as conveniently possible, and any election or
business transacted at such meeting shall be as valid as if transacted or held at the regularly scheduled
annual meeting. Such subsequent meeting shall be called in the same manner as provided herein.
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