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AMENDED

DECLARATION
OF

EASEMENTS
AND

lUGHTS.,OF.,WAY~ . ~ . ' .

KNOW ALLMEN'BYTHESE PRESENTS:
ThaIYELLOWSTONEIUVERRANCH.INC..a
eatfOl8Cb..hav.. kI UOt w.

Ihl ..~ 59715.bcraI'caaIecI-O""--.
, pIOridc 10cheOran.a...

1IIendRed.. ceft8ID1111Nna.rfcha-of...,........
JH. tIaaW.

1. GRANTEEScAUpaIGftIlndcndda who....
now" or 1IeciOIMpuId.ca DOCIncWauk......
ownca'" __ flIpordonIflI 1MlandsdaaW _EXHIBIT
4.1111Chec1Mreto8M incocpoarcd br......-
haeIDcoIecdftly IO. -or 1he ........
de8aW IDBHIBIT A.lie haafta 10. The
ycao...a- RIverRanch.

2. DESCIUPTIONOF ROADWAY
EASDCENTScE8chlac ID1M YAiII~_ R1ver..........
hnelCCal br warflIa __INRI'" rfIk ,..
nanadulift usebty (40)'* IDwkkh.wkhID areabown
.1M YeIIowKoMRiverRanch.OcamorIcpaeaa'"

CIft8In 8M warsaLadraile wkhID1M
y~ RiverRanch.IndakhouP 0nM0r ,......
kI ctiIaedaa. tnIJ choate 10 IIuIJdaddidoMl or ~
caaift Ihe OrancorIIunderno oWlpdon codo 10...
o..wor dou MeexpmIIyorImpliedlyCOWNM01 ,

~ or ID8inaJn1ft, or IOIdwanwkhin1M
YcIIcweo..e IUYerRanch.

3. USEOF ROADWAYEASEMENTSIThe
811'&IIaaW ~a, tl.menu be lfteD~
wichOaaa Ind. GanIIa far lad fIIaI far.
purpalllI01NI6oaaIhdr aapeaM loa. farIhcconsaucdaft.
..., leftIftCeflIlO84hJs and IOICI which
alii or.., lieplacedIhm:on. fareM aaaucdon.
~... &q18IrtludIk,lines.pIpcIiacs._--.
tldlkkl. wdk and qecher wkh aD~ 81[1111'
1hac.W... far 18U8nIpOrC8don__ brOanlar. 0..-
and Ir IapeCCIveeaapIorea.f'8m1Uaand ......

4. GRANTSAND RESERVATIONSOF

EASEMENTSAND IUcnm.oF.WAY,0nN0r ,
&nnU 10Onnrca a pcrpecuaI.ftOI.ellcWW tlltatmI -deht.
flI ,in.ower.underINI_ eM'" a' t........
.hepurpoMS8nd__ bth ~... ra' \MIlt willa

Oranawandan ocherGancea. Oancor ..1acI1a
rf&hu. expcaMCIc1lewhcrcIn dUsInIaumenc.

s. CONSTRUCTION ANDMAINTENANCE

OF ROADSa 0caaIar DOCbe~ "'....consaucdon. NpIItor IiIaIncenancc any 1Ged.., or rf8hc.o(.
wa, wkhift1M Yellow8coneIUvcr Ranch. Nor Oanror be
liable 10lA' G8nrcc orchiftIpenonb from
Ihc... aaaucdon or .he1oc:.11IItI..,--- rtahc ,or.....

6. USEOFASSESSMENTSaMoniesreceivedbr
wa,flIlft, ""I TWS&am&heOaa_lhallbe brThe
YIIto..lla...~ tt.da Undo-aweo.,o..clcJn del, b
Udlvllloft~ '" wkhoac,..fDdoa......
riahc-or..., malncenance.

7. IISIRVATION OF RELOCATION
RIGHI'S, Oanaw haebr tXIN.-I1le1a":1 dw rf8hc10
cIeunDIneIbe Ioc8don flI aD_A' ClKIDmaInd 10IIIocacc
Ihc samewhereverthe Oranaw 8haUdeem necasacy or 8dYisaYe
br IaIOn flI tGpCIII8phyIOdIor IOiIconditions.

a. RESERVATIONOFGRAZING AND
AGRICUL11JRAL IUOIma 1M Oancor Iael¥llIbe rithr
co or... an, 1cxwkhia 1M YeIIowaconeIUver R8nch
..a such be'--I.ICCDI.~ wkh....

9. ~I AAyOanlec 1Omaintain
IharocIt Oft" toe.wi on'a COGGInIbe 11IM
wkh-.. tadlDrcaulc (whichcauIe ahallbe.
_14 feetID ).1UChSmdnc10conbaa 6dIy10......
0I1be Scacc flIt.CoaIaaI. wbaher orDOCme lac lienow or

ha__lIH:~ 1ftanyIIad dI8aIcr.AII w1le
IocMecIacIcaa30,. &amme cmccrbncflI., -'-..
eIICIDeN 1""''' &0daisCOVCftIM.

Mr" aDaaIc 8Ddfcnca be80
1Iatpcl. anauaecI andlD8lnlaloeclwkh pea"
Ii...a pII1IIt. &0pecak Ibehe andRowflI
whIcu1arandliftIIOCk"'ower and_ aD ,
C88CI8IIwIdaouc~... dwprGpeftJ~ 8Uda
..~.. 1 .......

. 10. SUCCESSIONAND APPLlCABILlTYIThe
pG" &aeI'IIIdaaI'" hemn 1UftIDfAVorflI_"

upon Ibe o.-ar and 0nNca and ill andIheIr
aapeaIve aecumn. penoaaI ~
8dm1n1saama.1UCCt88OII1nIncaac and papecuIII,. and
IUCbC8ICmCNIand RICIVIdoaI. lie haebr paruecI_
caawd lie aMftInII NMIac wkh_1and.

11. WAIVER Of GRANTOR'S RIGHI'Ss Oraauor
.., 1&1ft,d8e .cw -1eCIOIdIacflIlhlllnlaumcnc _ft.
... or IDNIercoanyOanr.or 10The YcIIow8coMIUwr
bd~~_~D~~~..,flI..
8f&ha. brOcancoihadn.
0aN0r 8haIIftOCcIpInd nor suchrlchu andpriviIeces.
No such walwa.rcIcascor aanJcr shallbe vabcIunIaa teduccd
10 wddItc txwacl a.,0canIar orkilt! CoCtlfClnIDIn&aaI nor
ahaIIlftJ or lOcoafer..,
IJahu or JIIIvIIe8a 80t caacaIned haeID upon 1ft! CMherOnnrec
Grcncky who or which II noc &heJUIpknc flIln, IUCh WIha.

or er.
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12. SUCCESSION: The righu. privileges. oblipdons
and benefiu created by chisInstNmcnt shall be binding upon
and is\uce to che benefit oJthe GranCOf and Grantees and tothe

respective heirs. execuam. personal represeneatives.
administrators, penniucd assignsand SUCCCSlOCSin interest of che
GrantOt and Grantees.

13. NUMBER AND GENDER: As uSedin this

insuument. che singular shall include che.plunal and che
masculine shall include the (eminine and neuter wherever the
sense thereof'is indicated.

14. RECORDING: This Declaration shalt be
recorded in cheOffice of cheClerk and Recorder. County of
Stillwater. State ofMonana.lt shall bebinding upon Gnantor,
Grantees and aUpersons claiming under them and shall affect all
landsdescribed on EXHIBIT A. Fromand after the cbte of
recordingthe provisions herein shall be incoIpomed into all
other inswmerus affecting anyofthe lands described in
EXHIBIT A byrd'erting to d\e Book (Film) :mdPage "!UlI'bers
in which this Declaration shallbe recorded.

"IN WITNESS WHEREOF this instrUment isexecuted by che
Grantor byia dulyauthomed officers.

YElLOWSTONE RIVER RANCH. INC.

By.

" Recorded.Stillwater Co. Moneana

Book 98 Deeds,Paaa 432 .43)

-EXHmITA

-The YellowstoneRiver Ranch -1st Filinr

Traca 1.2.3.4. S, 6,1, 8, 9, 10, II. 12. 13,.14,IS, 16,
11,18,19.20.21.22.23,24, 1S, 26.27.28,29.30,31.
32,33.34,35,36,37.38.39,40,41.12.13.14.45.16,
41.48.49, SO.51,52.53.54,55.56,57.58,59.60,61.
62,63.64.65.66,67.68,69. 70. 71.72.13.14, 15, 16.
71, 78.19.80.81,82.83,84,85.86,87.88,89,90,91,
92,93.94.95,96,97,98.99,100,101.102.103,104,
105, 106.101. Ios. 109,110. III. 112.113.114. 115.
116, 117. 118, 119.120. 121, 122.123. 124,12S, 126.
121,128.129.130. IJI, 132, 133.134. 135.136. 137.
138, 139.140.141.142. 143. 144.145. 116.141. 148.
119,150,151.152.153.154. 155.1S6. 157, !S8, 159.
160. 161. 162.163. 161.165, 166. 167. 168,169. 170.
171,172.173.114.115.176.117.178.119.180.181,
182.183.184.185.186.187.188.189.190,191.192.
193.194.195. 196.197, 198,199.200.201,202,103,
204. 2OS.206. 207. 208.209. 210,211.212.213.214,
2IS. 216, 217, 218. 219.220. 221. 222.223.224.225.
226. and 227 as shownon CertifICateof Survey Nos.
269111 through 269124. Stillwater County.Montana.
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Section 3.3: Special MeetingsofMembers

Special meetings of the Membersmaybe ailed bya
majorityof me Board of Directors or by the Secretary upon
wrinen demand of the Members owning or purchasine at least
ten percent (10%) ofthe loti in the. ~bdivis.ion.~

Section 3.4: Agendafor Meetings
All notices of meetings, annual or special, shall set forth

all maners upon which action ofthe Memberswill be requested.

Section 3.5: Voting, Quorum
No action shall betaken nor bebinding upon the

Corporation unless:

a. The matter shall have been dulynoticed for action in
the call (orthe meetine orin mese By.laws; and

b. The action shallhave beenaffirmativelyvotedupon by
the Developer and bya majority of those Members
entitled tovore who werepresent inperson and by
proxy at me meeting; or the Board ofDirectors was
authorized bysuch vote ofthe Members and Developer
to take such action; and

c. There was a quorum present, in person or byproxy, at
said meeting, thequorum comprising the Developer and
the owners and purchasers of at least ten percent (10%)
of the loti of the Subdivision.

ARTICLE IV: DIRECTORS
Section 4.1: Number of Directors

There shall be~t! ~",t9I1. ofthe Corporation
together constitUting the"'Boardoi Directors.The Directorsshall
&omamone their number select a O\airman who shall presideat
meetingsof the Board.

Section4.2: Electionsof Directors

A",-e. ~ c\e.~

d uJ;: .~oo;t
The Developer, so lone asitshall retain legal tide to

ten percent (10%) or more ofthe total number oftots in the
Subdivision, shall be entitled to select one ofthe five Direaoa.

'The remainq three Directors shallbeelected in
acc:ordance with the provisions of Section 2.3hereof. These shall
beknown as "Directors at Large".

Section 4.3: Terms of Office
The Director elected by resident lorowners and lot

, purchasersshall hold office(or one year.

The Director elected bythe Developer shall hold office
Jorone year.

'The Directors atLarge shall each bold office (or three
years, except that at the first election of Directors the persons
receiving the farst,second and third largest number o(votes as
Directors at large shall hold office asDirectors. respectively, (or
three years,tWOyears and one year.

Section 4.4: Directors' Meetings
1nere shall be at lean one meeting ofthe Boatdof

Directors annually. the farstto beheld immediately after the
Annual Meeting o(the Members. Other meetings ofthe Board

maybe called by theQ.airman upon ten daysprior wrinen or
telephoned notice.

A majority ofthe Directors shall constitute aquorum;
all business conducted shall require the aft'armativeaction ofa
majority o( the Directors present at the meeting. No Director
may act by proxy. .

Section 4.5: Functions ofDirectors
DirectOrs shall establish the policies and the programsof

the Corporation,meseto be executed by the officersofthe
Corporation.

Section 4.6: Informal Approvalof Actions
Meetings o( Directors maybe held although the

Directors shall not have been physicallypresent together at the
same time. Actions resultine from meetings by electronic:or
other means must be ratified and confirmed in subsequent
writings.

ARTICLE V: OmCERS
Section 5.1: Tides

There shallbeaPresident and a Secretaryof the
Corporatiop and such other offic:ersas may bedeemednec:asary
by the Board ofDirectors. The officers .hall be appointed by the
Board of Direcrors and shallserveat the pleasureof the Board.
Members ofthe Board of Directors may be officers,but need not
be.

Section S.2: Duties ofOfficers
The Boardof Diiectorlbyresolution shallspecifyand

delineate thedutiesand responsibilities of the officers0(the
Corporation. No offic:ershaDbe required to undertake his office
until the duties andresponsibilities o(his office shall have been
set (orth in Wriq and ac:knowledpd by him.

ARTICLEVI: GENERAL PROVISIONS
. RELATINGTO DlRECTORS AND
OFFICERS
Section 6.1: Payment for Services

. Membersof the Board0( Directors shall not beeligible
(or any renumeration for their servica~ Officers ofthe .
Corporation shall bepaid such amounu as shall be determined
by d\e Boardof Directors. Memberso( the Boardof Directors and
officers of the Corporation shall be reimbursed all o(their
respective expenses justifaablyand necessarily incurred inthe
performanceof their duties. The Board may institUtesuch
procedures (or control of and payment (or such expenses asit
may deemappropriate.

Officers may be appointed forspecifacterms, noi to
exceed two~ pursuant to contract with theCorporation.

Section 6.2: Holding Over
The term of office of Directors and Officersshall

automatically be extended tothe date that the successor ofeach
such Director and Officer shall take offiCe, except in the caseof
removal of such Director or Officer.

Section 6.3: Removal ofOfficers and Directors
Any Oft'aceror Director maybe removed (tomoffice

priorto the expirationof his orherterm lor the fonowingcauses:
-
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.:::. Formalfeasance,upon conviction thereof in anycourt
of law.

L. Without any srounds alleged or cause assignedby the
affirmativevote of three-fourths of the Memben
entitled to vote and the assent ofthe Developerata
special meeting held forthat purpose.
Offken

a. Formalfeasance,upon conviction thereof in anycourt
of law.

b. For malfeasance, upon action ofthe Board of Directors.

Co For violation ofthe provisions ofany employment
contract betWeen the Officer oftheCorporation, upon
action of the &ard of DirectOrS.

Section 6.4: Resignations
Any Director or Officer may resign, such resignation

being effective upon delivery of notice thereof to the Secretary of
me Corporation. or at such later date stated in the notice.

Section6.S: Filling Vacancies
Vacancies in the Boardof Directon shall be filledby

appointment of temporary Directon to serveuntil the next
annual meetine ofthe Corporation. suchappointmenu to be
madebythe remaining Director or Directors.

Ifthere shall at any time be no Directors,the President
shall immediatelycall a specialmeetina ofMemben to electa
new Board ofDuecton inaccordancewithSection ".2 hereof.

Section 6.6: Waiven, Ratifications
Notices of meetings of DirectOrSmay be waived in

writing. Actions ofthe Board and/or the oftken maybe ratified
bythe Members of the Board of Directors. asthe case maybe,
where such action wasnot properly authorized when taken.

ARTICLE VII: RECORDS
Section 7.1: Records To BeMaintained

The Corporation shall maintain at the office ofthe
Developer the followine records in a current status.

a. Minutes 01 all meetings 01 Memben ofthe Corporation
and aU meetinp of the Board ofDirectors.

b. A record ofthe status ofall Memben asto the payment
of maintenance assessmenu, whether the same shall
have been requited by conuaa or other undertaking or
as a result ofthe action of the Corporation,.

c. Financial data showingall receipts and disbursements
of the Corporation anda balance sheet asof the end of
each fiscal year showing the assets and liabilities ofthe
Corporation.

Nothing inthis Section shall beconstrUed to limit the
records to be maintained onlytothose mentioned aboye.

At iu option, the Developer may, with reasonable
notice, request the Corporation to maintain iu records
elsewhere.

Section 7.2: Custody of LegalInstruments
The Corporation shall safelyand securely maintain all

legal documents and instruments which maybe delivered to its
CUStody.

IO/ILl
-ARTICLE VIII: FINANCES
Section 8.1: Budget

Prior to the annual membership meetina, the Boardof
Directon willcause a proposed budeet for the forthcoman, year
to be prepared.A. of~ budget.with anyexplanation
deemed desirable bf;ihe Bo8{d, shall be sent toeach Member
with the notice of tie meetm,. The proposed budget shaJlbe
considered at the Annual Mee\ina of Members. Members not
present maymake their views known bywriting'to the Secretary
prior to the meeting.

Section 8.2: Balanced Budget
The budget as proposed and as adopted IhaJIprovide in

anticipated revenues adequate funds to pay forallanticipated
expenditures during the sameperiod.

Section 8.3: Determination oJ Assessments
The Board of Directon shall detennine a fair and

equitable method of assessingMembers an annual amount for
the payment of budgeted expenditures; the Board shall,utilizing
such method, establish such assessment foreach Jot inthe

Subdivision; the Board shall notify the ownen orpurchasersof
each lot of the assessment and the Boardshall indicatehow such
assessment shall be paid.

Section 8.4: Unpaid Assessments Lienable
The Board ofDirectors may authorize anyCorporation

officer to filea lien against the interest of anyowner orpurchaser
of a lOtwithin the Subdivision forthe amount ofany IS1aSIReRt
remaining unpaid alter becoming due. Such lien mayprovide by
its terms that it beenforceable byforeclosure orother
appropriate judicial process.

Section 8.S: SpecialAssessments
In addition tothe annual assessments hereinabove

provided, the Board ofDirectors may make 8pecial asIaSIDeRtsto
provide for emeraencia. The Board of Directors mayrequire
special assessments forlots derivina specialor unequal beneRa.

Section 8.6: No Change toContracts
Nothing in this Article VlUor anyother provision of

th~~uws~~~~~as~orp~to
amend any provision ofany conaact, condition orcovenant
heretofore entered into between theDeveloper and anylot
owner or lot purchaser.

-ARTICLEIX: PROTEcnVE
COVENANTS
Section 9.1: Enforcement of ProtectiveCovenants

The Corporation acknowl~ges theexistence of certain
protective covenants applicable tothe Subdivision which
covenantS have heretofore been recorded bythe Developer, said
covenanu being hereby incorporated and made apart of these
By-Laws by reference.

The Corporation hereby assumesthe right to enforce
the said protective covenants ifthe Developer shall (ailto do so
within areasonable time.

The expenses ofsuch enforcement shall bedeemed
proper items forinclusion as expenditures forwhich assessmenu
shall be required.
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ARTICLEX: PROTEcrION OF AND
RESTRICIIONS UPON DIRECIORS
AND OmCERS
Section 10.1: Indemnity

The Corporation shall indemnify any Director or officer
apiNt cxpcnsa actUallyand necessarily incurred byhim in
connection with the defenseofany action, suit or proceedin, in
which he ismade a party byreason of being or bavine been such
Director or offacer, except inrelation to marten asto which he
shall be adjudicd insuch accion, suit or proceedineliable (or
nqligence or miKonduct inthe performance of duty. The
Corporation mayalsoreimburse any Director or officerthe
reasonable costSof setdement ofany such action. suit or
proccedinp if icshall befound bya majority of the Directors not
involved in theconaovcrsy (whether or not aquorom) that it
was to the interest of the Corporation that such settlement be
made and that such Director orofficer was not SUUtyof
negligence or misconduct. Such rights ofindemni6cation and
reimbursement shalt not bedeemed exclusive of any other rightS
to which such Director or Offacermay be entitled under any By
Law, aereemenr. vote ofMembea'$or otherwise.

Section 10.2: Conflicts ofInterest
An officcror Director may act (or the Corporation

althoueh he isassociated withor interested in anOther party
which IIinvolved in the transaction, provided that he hasfuny
difdosed that interest tothe Corporation and noother officer or
Director has made blown any objection. Contracts and other
transactions ofthe GorPoration with Aspen Gold Ranches, Inc.
shall be valid forall purposesalthoueh one or more ofthe offacers
or Directors ac:tin&(or the Corporation arealso officers. directl)fs,
employees, or aamtS ofAspen Gold Ranches, Inc., or are also
actine (orAspen Gold Ranches, Inc.

Section 10.3: Loans
No loanshall be madeby the Corporation to in,

Director or officer.

OFFICEOF aERK AND RECORDER
STI~WATERCOUN1Y. MONTANA

I hereby certifythat the within.instr:umentwas
filed In thisofficefar record the 18th day
of December A.0.19 ..iZ-at-2:1l
o'clock P. Mo,;andwas dulyrecordedIn
B:IOk 97 of Misc. on page~t:'t:

_ --3~ p;8<ins Record~rBy ~ ~ . ~.'I

.Fee: $66.00Paid
Return to: Stillwater Abstract ..

Columbus, MT .59019

\'h-t

ARTICLEXI: ACCOUNl1NG YEAr.
Section 11.1: Fasca1 Year

A"'~ ~ c\e.~

~~\y ~OO:t
"ARTICLE XII: SEAL
Section 12.1: Form ofSeal

The seal of the Corporation shall be circular in form
and bear the name and dace ofincorporation.

"ARTICLE XIII: AMENDMENTS
Section 13.1

These By-Lawsmay be amended hythe afflrmative vote
of a majority ci the members who areentided fA)voce in
ac:c:ordanc:ewith Section 2.3 hereo(, present at anymeetlnc duly
called and held. the notice of which meetinJ shall be Statedthat
apurpose of the mectinJ wasto consider the amendment or
repeal of the By-Laws.In accordance withSection 416.79,
Monr4M ReWed Sf4tufa, these By-Lawshave been adopted by
the sieners ofthe Petition (or Owter.

"~.
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-YELLOWSTONE RIVER RANCHLANDOWNERS'CORPORATION
P.O. BOX 4S2, Columbus, MT. S9019

-The fonowing arethe Sections of the By.Laws amended byvote at this year's AmwaI MeetiDg.
The amendedSections ambeing recorded atthe Sillwatcr Comty, MT. cowthousc.

Section 2.2 :Classes ofMembcrs .

. Lot ownersaDdlot purchasers arc and shall be Class A Members.

Section 2.3 :Voting

ClassA Membersshall for each lot owned haveone votefor at largeMembers of tile
Board of Directors and for aUother issues uponwhich votes shallbe taken.

The Developer shall have onevote oneach matter subject to vote for each lotoftile
SubdivisioD owned by the dewloper.

Lot Owners ILot Purchasers must becurrent ODpaymentof assessments inorder tovote
on 8DYissues uponwhich votes shall be taken.

Wherethere ismo~ than one person orentity comprising the Grantee of any individual

lot of thosubdivision, tho perIODor entity first named in tho Cootnact for Deed or Warranty Deed
asOmntce shallbe entitled to exercise the vote attributable tosuch lot UNLESS all of1he

persons orentities,collectively named asGrantee, sballunanimously exercise sucb vote orshall

have designated in writing prior to exeroisiDgsuch vote a persoDor entity ditTemlt &om that
above descnbed.
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Office of C1ak 8Dd Rcc:order

s~County. Montana
IIm:by =tify thatthewithininstrumentwas Filed IDdIDcItIed OD
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Yellowstone River Ranch
Landowners Corporation
PO Box 452
Columbus, MT 59019

YELLOWSTONE RIVER RANCHLANDOWNERS' CORPORATION

The following section oftheCovenants and By-Laws were amended at
The annual meeting ofthe Corporation on July 16, 2005

By-Laws ofthe Yellowstone River Ranch Landowners' Corporation

Article VIII: Finances Section 8.4: UnpaidAssessments Lienable

Add the following

Each Member's assessment isdueIN FULL ona dateordates set forthby the Board
of Directors. A tenpercent (10%)delinquent charge (orpercentage setby law or
policy) will be addedto the assessmentonany assessments not paid prior to the due
date. The Corporation will be entitledtoten percent (10%) interestper annum from
the datethe delinquentpayment was due on any outstanding balances.

The Board ofDirectors may authorize any Corporate Officerto file against the interest
of anyowner orpurchaser of a lotwithin the Yellowstone River Ranch (Estates) for
the amount of any assessment remainingunpaid afterbecoming due. Such lienmay
provide by itsterms that it beenforceable by foreclosure or other appropriatejudicial
process. TheCorporationwill be entitledto the delinquent payment, interest plus all
costs, including courtcosts, fees, andreasonableattorney's fees incurred. Any liens
filed will alsoincur afiling/release fee
of
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