BYLAWS
OF
NATIONAL VERSATILITY RANCH HORSE ASSOCIATION

(A Colorado Nonprofit Corporation)

ARTICLEI — OFFICES

Section 1. Principal Office. The principal office and place of business of the
Corporation shall be located at 590 Hwy 105 Box 150, Monument, Colorado 80132. The
Corporation may have such other offices, either within or outside Colorado, as the Board of
Directors may designate or as the business of the Corporation may require from time to time.

Section 2. Registered Office. The registered office of the Corporation shall be
maintained in Colorado and may be, but need not be, the same as the principal office. The
address of the registered office may be changed from time to time by the Board of Directors.

ARTICLE I - MEMBERSHIP

Section 1. Members. The Corporation shall have no Members with voting or other
powers under the Colorado Revised Non-Profit Corporation Act.

ARTICLE III - BOARD OF DIRECTORS

Section 1. Qualifications; Appointment; Tenure. Members of the Board of Directors of
the Corporation shall be natural persons at least eighteen years of age. The Directors, who need
not be residents of the State of Colorado, shall manage the affairs of the Corporation. The
number of Directors and the manner of their appointment shall be as provided in the Articles of
Incorporation, as amended from time to time (the “Articles”). Directors thus appointed shall
hold office until the expiration of their terms of their appointment and, if requested by the Board,
until their successors have been elected and qualified.

Section 2. Meetings. An annual meeting of the Board of Directors shall be held each
calendar year on such date and at such time and at such place as the Board Chair may determine.
The annual meeting of the Board of Directors shall be for the purpose of electing Officers and
for the transaction of such other business as may come before the Board.

Meetings of the Board of Directors, annual, regular, or special, may be held either within
or outside the State of Colorado and upon such notice as prescribed in these Bylaws. Annual and
regular meetings may be held by the Board of Directors as they determine from time to time.
Special meetings of the Board of Directors may be called by or at the request of the Board Chair,
any two Directors, or the Executive Director (“ED”) if one is hired. Special meetings shall be
held at such time and place, either within or outside Colorado, as may be designated by the
authority calling such meeting; provided that no meeting shall be called outside the State of
Colorado unless a majority of the Board has so authorized.



Section 3. Notice of Meetings. Notice of the date of annual and regular meetings shall be
given five (5) days in advance. Information regarding the place and hour and a general agenda
for these meetings may be provided within the week prior to the meeting. Notice stating the
place, day, and hour of every special meeting shall be given to each member of the Board of
Directors at least one (1) day before the date fixed for the meeting. Notices for any meeting shall
be given in writing, which may be delivered in person or by courier to the Director’s last known
physical address, electronically, by facsimile, or by US Mail. If electronically or facsimile
transmitted, such notice shall be deemed to be given and to be effective on the date of
transmittal. If mailed, such notice shall be deemed to be given and to be effective on the earlier
of: (i) three (3) days after such notice is deposited in the United States mail, properly addressed,
with first class postage prepaid; or (ii) the date shown on the return receipt, if mailed by
registered or certified mail return receipt requested, provided that the return receipt is signed by
the Director to whom the notice is addressed. If personally delivered or delivered by courier,
such notice shall be deemed to be given and to be effective on the date of delivery.

Section 4. Waiver of Notice. A Director may waive notice of a meeting before or after
the time and date of the meeting by a writing signed by the Director. Such waiver shall be
delivered to the corporate Secretary for filing with the corporate records, but such delivery and
filing shall not be conditions to the effectiveness of the waiver. Further, a Director's attendance
at or participation in a meeting shall be deemed to have waived any required notice to the
Director of the meeting unless at the beginning of the meeting, or promptly upon the Director's
later arrival, the Director objects to holding the meeting or transacting business at the meeting
because of lack of notice or defective notice and does not thereafter vote for or assent to action
taken at the meeting. Neither the business to be transacted at, nor the purpose of, any annual,
regular, or special meeting of the Board of Directors need be specified in the notice or waiver of
notice of such meeting.

Section 5. Telephonic Meetings. The Board of Directors may permit any Director (or
any member of any committee designated by the Board) to participate in an annual, regular, or
special meeting of the Board of Directors or a committee thereof through the use of any means of
communication by which all Directors participating in the meeting can hear each other during the
meeting. A Director participating in a meeting in this manner shall be deemed to be present in
person at the meeting.

Section 6. Voting, Quorum, and Proxy. A quorum at all meetings of the Board of
Directors shall consist of one-half of the current Directors. Except as provided otherwise in the
Articles or in these Bylaws, the act of a majority of the Directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors.

A Director may give his/her signed, written proxy to another Director for purposes of
casting a vote for or against a specific proposal in accordance with the requirements of Section 7-
128-205(4), C.R.S. or other applicable provisions of the Colorado Revised Non-Profit
Corporation Act, as amended from time to time.

Section 7. Vacancies. Any vacancy in the Board of Directors may be filled at any time.
A Director elected to fill a vacancy shall be elected for the unexpired term of such person’s



predecessor in office (if any) or may be placed in a new class of directors with a different term
expiration.

Section 8. Committees. The Board of Directors of the Corporation may designate an
executive committee and one or more other committees, each of which shall have and may
exercise such authority in the management of the Corporation as shall be provided in such
resolution or in these Bylaws. Committees may include non-Board members; however,
committees shall have at least one active Board member. The Board Chair will appoint members
to committees other than the Executive Committee. No such committee shall have the power or
authority to authorize distributions; appoint or remove any Director; amend, restate, alter, or
repeal the Articles; amend, alter, or repeal these or any other Bylaws of the Corporation; approve
a sale, lease, exchange, or other disposition of all or substantially all of the property of the
Corporation, or to take any action prohibited by law. However, the executive committee, which
shall be composed of the officers of the Board, may take action during the interim period
between Board meetings when the Board of Directors gives the committee specific authority to
make a certain decision or when a decision is required on a matter of some urgency. In the event
of the latter, such action shall be deemed valid so long as written notice of such action is
provided to the Board within ten (10) days.

Section 9. Resignation. A Director may resign at any time by giving written or verbal
notice of resignation to the Corporation. The resignation is effective when the notice is received
by the Corporation unless the notice specifies a later effective date. A Director who resigns may
deliver a statement to that effect to the Colorado Secretary of State.

Section 10. Removal. Any member of the Board of Directors of the Corporation may be
removed with or without cause by a vote of a majority of the Board. Such removal shall require
prior written notice of the removal to the Director and the Corporation. Removal is effective
when the notice is received by both the Director and the Corporation unless the notice specifies a
future effective date.

Section 11. Action Without a Meeting. Any action required by law to be taken at a
meeting of the Board of Directors, or any other action which may be taken at a meeting of
Directors, may be taken without a meeting if every Director in writing either: (i) votes for such
action or (ii) votes against such action or abstains from voting and waives the right to demand
that a meeting be held. Action is taken only if the affirmative votes for such action equal or
exceed the minimum number of votes that would be necessary to take such action at a meeting at
which all of the Directors then in office were present and voted. The action shall only be
effective if there are writings that describe the action, signed by all Directors, received by the
Corporation and filed with the minutes. Any such writings may be received by electronically
transmitted facsimile or other form of wire or wireless communication providing the Corporation
with a complete copy of the document including a copy of the signature. Actions taken shall be
effective when the last writing necessary to effect the action is received by the Corporation
unless the writings set forth a different date. Any Director who has signed a writing may revoke
it by a writing signed, dated and stating the prior vote is revoked. However, such writing must
be received by the Corporation before the last writing necessary to effect the action is received.
All such actions shall have the same effect as action taken at a meeting.




Section 12. Compensation. No member of the Board of Directors shall receive any
compensation for serving in such office. However the Corporation may reimburse any member
of the Board of Directors for reasonable expenses incurred in connection with service on the
Board. The Corporation may also pay reasonable compensation to a member of the Board of
Directors who is employed as a staff member or for providing services to the Corporation at the
request of the Board.

Section 13. Standard of Conduct for Directors and Officers. Each Director and Officer
shall perform his or her duties as a Director or Officer, including without limitation his or her
duties as a member of any committee of the Board, in good faith, in a manner the Director or
Officer reasonably believes to be in the best interests of the Corporation, and with the care an
ordinarily prudent person in a like position would exercise under similar circumstances. In the
performance of his or her duties, a Director or Officer shall be entitled to rely on information,
opinions, reports or statements, including financial statements and other financial data, in each
case prepared or presented by the persons designated below. However, a Director or Officer
shall not be considered to be acting in good faith if the Director or Officer has knowledge
concerning the matter in question that would cause such reliance to be unwarranted. A Director
or Officer shall not be liable to the Corporation for any action the Director or Officer takes or
omits to take as a Director or Officer if, in connection with such action or omission, the Director
or Officer performs his or her duties in compliance with this Section. A Director or Officer,
regardless of title, shall not be deemed to be a trustee with respect to the Corporation or with
respect to any property held or administered by the Corporation including, without limitation,
property that may be subject to restrictions imposed by the donor or transferor of such property.

The designated persons on whom a Director or Officer is entitled to rely are: (i) one or
more Officers or employees of the Corporation whom the Director or Officer reasonably believes
to be reliable and competent in the matters presented; (ii) legal counsel, a public accountant, or
other person as to matters which the Director or Officer reasonably believes to be within such
person's professional or expert competence; or (iii) a committee of the Board of Directors on
which the Director or Officer does not serve if the Director reasonably believes the committee
merits confidence.

ARTICLE IV — OFFICERS

Section 1. General. The Officers of the Corporation shall be Chairman of the Board
(Chair), a Secretary and optionally one or more Assistant Secretaries, and Treasurer. Other
officers may from time to time include a Vice Chair and an Executive Director. Any individual
may hold more than one office. Officers’ terms are initially four (4) years and terms may be
extended by the Board, but otherwise their election and/or appointment may be prescribed by the
Board of Directors in its discretion from time to time. The Board of Directors may appoint such
other Officers as it may deem advisable, who shall be chosen in such manner and hold their
offices for such terms and have such authority and duties as set forth in the Articles and these
Bylaws. Except as expressly prescribed by these Bylaws, the Board of Directors shall from time
to time determine the procedure for the appointment of Officers, their authority and duties. All
Officers shall be natural persons who are eighteen years or older. An Officer need not be a
Director of the Corporation.




Section 2. Powers and Duties. The Officers of the Corporation shall exercise and
perform the respective powers, duties, and functions as are stated below and as may be assigned
to them by the Board of Directors.

(a) The Chairman of the Board shall chair all Board meetings, chair the
Executive Committee, and be an ex-officio member of all other committees.

(b) The Vice Chairman of the Board shall fulfill all obligations as assigned by
the Board from time to time and shall chair any Board meeting or take other actions as
necessary when the Chairman is absent or the Chairman seat is vacant.

(¢) The ED (optional) shall, subject to the general direction and control of the
Board of Directors, have the general supervision, direction, and control over the day-to-
day business and affairs of the Corporation and its Officers, agents, and employees. The
ED shall also perform all duties incident to the office of ED and such other duties as may
be assigned by the Board of Directors from time to time.

(d)  The Treasurer shall, subject to the general direction and control of the ED
and Board of Directors, be the principal financial Officer of the Corporation; shall have
the charge and custody of and be responsible for all funds and securities of the
Corporation; shall deposit such funds in the name of the Corporation in such depositories
as shall be designated by the Board of Directors; shall keep accurate books of account
and records of financial transactions and the condition of the Corporation and shall
submit such reports thereof as the Board of Directors may from time to time require; and
in general, perform all duties incident to such office and such other duties as may from
time to time be assigned to such person by the Board of Directors or the ED. The
Treasurer shall make an annual financial report to the Corporation at the annual meeting
of the Board of Directors. With the approval of the Board of Directors, the Treasurer
shall be authorized to engage any firm of certified public accountants to assist in the
performance of any of the duties incident to the Treasurer’s office.

(e) The Chairman, ED, or Treasurer may sign, with the Secretary or any
Assistant Secretary or any other proper Officer of the Corporation designated by the
Board of Directors, any deeds, leases, mortgages, deeds of trust, or other documents of
conveyance or encumbrance of any real property owned by the Corporation.

® The Secretary shall keep accurate minutes of the proceedings of the Board
of Directors; shall ensure that all notices are duly given in accordance with the provisions
of these Bylaws; shall be custodian of the records and of the seal of the Corporation and
shall attest the affixing of the seal of the Corporation when authorized by the Board of
Directors; and shall perform such additional duties as are incident to such office and as
may be assigned to such person by the Board of Directors or the ED. Assistant
Secretaries, if any, shall have the same duties and powers subject to the supervision of the

Secretary.

1. Compensation. No compensation shall be paid to Officers of the
Corporation for serving in such capacity, except that the ED, and any
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other employee shall be paid compensation as agreed to by the Board. The
Corporation may reimburse any Officer for all reasonable expenses
incurred by such individual in connection with services rendered to or for
the Corporation.

2. Resignation and Removal. An Officer may resign at any time by
giving written or verbal notice of resignation to the Corporation. The
resignation is effective when the notice is received by the Corporation
unless the notice specifies a later effective date. Any Officer or agent
elected may be removed from office at any time with or without cause by
a majority of the Board of Directors. If such Officer is an employee of the
Corporation, such removal from office shall not affect such officers®
employment status (which must be handled according to personnel
procedures or an employment contract, if any.) An Officer who resigns or
is removed from office or whose appointment has expired may deliver a
statement to that effect to the Colorado Secretary of State. Such removal
does not affect the contract rights, if any, of the Corporation or of the
person so removed. The appointment of an Officer or agent shall not in
itself create contract rights.

3. Vacancies. A vacancy in any office, however occurring, may be filled
by the Board of Directors for the unexpired portion of the Officer's term.
If an Officer resigns and the resignation is made effective at a later date,
the Board of Directors may permit the Officer to remain in office until the
effective date and may fill the pending vacancy before the effective date if
the Board of Directors provides that the successor shall not take office
until the effective date. In the alternative, the Board of Directors may
remove the Officer at any time before the effective date and fill the
resulting vacancy.

CORPORATE DOCUMENTS AND RECORDS

1. Financial Statements. Upon the written request of any Director, the
Corporation shall mail to such Director its most recent annual financial
statements, and its most recently published financial statements, showing
in reasonable detail its assets and liabilities and results of its operations.

2. Corporate Records. The Corporation shall keep as permanent records
minutes of all meetings of its Board of Directors, a record of all actions
taken by the Board of Directors without a meeting and of actions taken by
the Executive Committee in place of the Board of Directors, and a record
of all waivers of notices of meetings of the Board of Directors or any
committee. The Corporation shall also maintain the following records: (i)
appropriate accounting records; (ii) its Articles of Incorporation and
Bylaws; (iii) minutes of all Board meetings and records of all action taken




by the Board without a meeting for the past three years; (iv) a list of the
names and business or home addresses of its current Directors and
Officers; (v) a copy of its most recent corporate report delivered to the
Secretary of State; (vi) all financial statements prepared for periods during
the last three years that a Director could have requested under Colorado
law.

3. Inspection and Copying of Corporate Records. Upon written demand
delivered at least five business days before the date on which a Director
wishes to inspect and copy any of the corporate records identified in
Section 2 (iii) to (vi) of this Article, a Director, his or her agent or attorney
is entitled to inspect and copy such records during regular business hours
at the Corporation's principal office. The Corporation may impose a
reasonable charge, covering the costs of labor and material, for copies of
the documents provided. The charge may not exceed the estimated cost of
production and reproduction of the records. A Director may also inspect
any other records at a reasonable location specified by the Corporation
upon the same terms and conditions.

(h) CONTRACTS, LOANS, AND DEPOSITS.

1. Contracts. The Chairman, Vice Chairman, and ED are authorized to
contract or execute and deliver any instrument in the name of and on
behalf of the Corporation, and such authority may be general or
confined to specific instances.

2. Loans. No loans shall be contracted for on behalf of the Corporation
and no evidence of indebtedness shall be issued in the name of the
Corporation unless authorized by a resolution of the Board of
Directors. Such authority may be general if confined to a specific
dollar limit determined from time to time by resolution of the Board of
Directors and shall otherwise be confined to specific instances. No
loan shall be made to any Officer or Director of the Corporation.

3. Checks, Drafts, and Notes. All checks, drafts, or other orders for
payment of money, notes, or other evidence of indebtedness issued in
the name of the Corporation shall be signed by such Officer or
Officers, agent or agents of the Corporation and in such manner as
shall from time to time be determined by resolution of the Board of
Directors.

4. Deposits. All funds of the Corporation not otherwise empioyed shail
be deposited from time to time to the credit of the Corporation in such
banks, financial institutions, or other custodians as the Board of
Directors may select.



5. Investment Managers. The Board of Directors shall have the authority
to designate any bank, trust company, brokerage firm, or investment
advisor to manage the assets and investment of the assets of the
Corporation.

6. Fiscal Year. The fiscal year of the Corporation shall be determined by
the Board of Directors.

(i) SALE OF PROPERTY.

The Board of Directors may: (i) authorize the sale, lease, exchange or other disposition of
all or substantially all of the Corporation's assets whether or not in the usual and regular course
of business; or (ii) mortgage, pledge, dedicate to the repayment of indebtedness (with or without
recourse), or otherwise encumber all or substantially all of its property whether or not in the
usual and regular course of business. Directors shall approve the terms, conditions and
consideration of the transaction. This provision shall not apply to a transaction subject to court
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If the Corporation is entitled to vote or otherwise consent (other than in the usual and
regular course of its business) with respect to the sale, lease, exchange or other disposition of all,
or substantially all, of the property with or without the goodwill, of another entity which it
controls, and if the property interests held in such entity constitute all, or substantially all of its
property, then consent requires approval by the Board of Directors.

The procedures set forth in C.R.S. §7-132-102 shall be followed by the Corporation in
connection with such sales.

ARTICLE V — INDEMNIFICATION

The Corporation’s directors, officers, employees, and agents shall have the same rights as
directors, officers, employees, and agents, respectively, of corporations for profit as set forth in
Article 109 of Title 7, Corporations and Associations, of the Colorado Revised Statutes.

ARTICLE VI - AMENDMENTS

These Bylaws may be amended, altered, or repealed and new Bylaws may be adopted by
the majority vote of the Board of Directors, provided that notice of the proposed amendment,
alteration, or repeal shall have been delivered to each Director of the Corporation with the notice
of the meeting at which the proposed amendment, alteration, or repeal will be presented to the
Board for action.

ARTICLE VII - MISCELLANEOUS

1. Seal. The Board of Directors may adopt a corporate seal, which may
be circular in form and shall contain the name of the Corporation and
the words: “Seal, Colorado.”



2. Conflicts. In the event of any irreconcilable conflict between these
Bylaws and either the Corporation's Amended and Restated Articles of
Incorporation or applicable law, the latter shall control.

3. Definitions. Except as otherwise specifically provided in these
Bylaws, all terms used in these Bylaws shall have the same definition
as in the Colorado Nonprofit Corporation Act.

4. Receipt of Notices by the Corporation. Notices, Director writings
consenting to action, and other documents or writings shall be deemed
to have been received by the Corporation when they are actually
received: (1) at the registered office of the Corporation in Colorado;
(2) at the principal office of the Corporation (as that office is
designated in the most recent document filed by the Corporation with
the Secretary of state for Colorado designating a principal office)
addressed to the attention of the Secretary of the Corporation; (3) by
the Secretary of the Corporation wherever the Secretary may be found;
or (4) by any other person authorized from time to time by the Board
of Directors or the President to receive such writings wherever such
person is found.

The above Bylaws were approved and adopted by the Board of Directors of the
Corporation on the day of October, 2007.

Al Munson
Secretary



