
RESTATED 
ARTICLES OF INCORPORATION 

 OF 
 MAD RIVER GLEN COOPERATIVE 

(As Amended through April, 2002) 
 

 Mad River Glen Cooperative (hereinafter "the Cooperative"), is a consumer cooperative duly creating and validly existing under the 
provisions of the Vermont Cooperative Marketing Act, 11 V.S.A. Section 991 et seq. The undersigned, being the duly elected and serving Vice 
President of the Cooperative and the duly elected and serving Secretary of the Cooperative, for the purpose of restating the Articles of Incorporation of 
the Cooperative, do hereby subscribe to the following Articles which correctly set forth the provisions of the Cooperative’s Articles of Incorporation as 
heretofore amended, and which Articles have been duly adopted as required by law, and which Articles supersede the original Articles of Incorporation 
of the Cooperative and all amendments thereto: 
 
 Article I  Name 
 

The name of the corporation shall be Mad River Glen Cooperative . 
 
 Article II  Business Location 
 

The place where the business of the Cooperative shall be transacted shall be on Stark Mountain in Fayston, Vermont.  Its mailing address at 
such location is Route 17, Waitsfield, VT 05673. 
 Article III  Purpose 
 

The purpose for which the Cooperative is formed is to preserve and protect the forests and mountain ecosystem of Stark Mountain in order 
to provide skiing and other recreational access and to maintain the unique character of the area for present and future generations.  The Cooperative 
shall be operated exclusively on a cooperative and nonprofit basis for the primary and mutual benefit of its owners and other patrons. 
 
 Article IV  Ownership 
 

Admission as an owner shall be voluntary and open to any individual who: (i) is in accord with, and desires to further, the purpose of the 
Cooperative; (ii) will purchase or subscribe for one or more shares of stock as may at the time be required of owners generally; (iii) will, equally with 
all other owners in good standing, provide advance service revenues as required by the Cooperative’s bylaws from time to time. 

 
The Board of Trustees may suspend an owner’s rights and privileges as an owner, and may terminate a person’s ownership in the 

Cooperative, for sufficient cause in the manner stated in this article. Except for a suspension or termination caused by an owner’s failure to remain 
current in payments of a share subscription or advance service revenue requirement, and except for expulsion from the remainder of a meeting because 
of disruptive conduct at the meeting, the trustees shall first afford the accused owner an opportunity for a fair hearing, including adequate notice of the 
charges and the opportunity to speak and present evidence.  

 
By a majority vote of the trustees present and voting, the Board may suspend an owner’s rights and privileges as an owner for sufficient 

cause.  
 
By a majority vote of the trustees present and voting, the Board may terminate a person’s ownership in the Cooperative if the owner fails to 

remain current in payments of a share subscription or advance service revenue requirement. By a two-thirds vote of the entire Board of Trustees, the 
Board may terminate a person’s ownership in the Cooperative for other sufficient cause.  [As amended August 1997, and April 2002.] 
 

Article V  Voting 
 

No decisions with regard to the Mad River Glen facilities on Stark Mountain that are of the following-described character shall be made or 
implemented unless and until such matter shall first be approved by a two-thirds vote of owners, provided that owners participating in such vote 
constitute a majority of all owners entitled to vote.  Decisions encompassed by the foregoing shall include: (i) any improvements to, or new 
construction of, ski lifts that would materially increase lift capacity; (ii) any snow making above 2,300 feet in altitude and any improvements or 
addition of new structures above such altitude that are unrelated to skiing operations; (iii) amendment of the purpose of the Cooperative or the terms of 
this provision; and (iv) any action that would serve to facilitate any of the foregoing, through a lesser voting requirement or otherwise, by any means 
whatsoever including, but not limited to, merger, consolidation, dissolution or sale of all or any substantial part of the assets of the Cooperative. 
 

Owners shall have the right to vote in person or by alternate only (including absentee ballot) but not by proxy or otherwise.  This provision 
shall not be altered and shall not be subject to amendment. 
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Article VI  Board of Trustees 
 

The business of the Cooperative shall be managed by, or under the supervision of, a Board of Trustees.  The Board of Trustees shall at all 
times be accountable to owners. 
 

The names and post office addresses of the persons who are now serving as trustees until the election and qualification of their successors 
shall be [This facsimile of the Articles states names of serving trustees as of September 1, 1997]: 

 
John Olsen      James R. McAfee   Mary Kirkpatrick 
Route 100, Box 245   P.O. Box 245   2120 Spear Street 
Warren, VT 05674   Warren, VT 05674   Shelburne, VT 05482 

 
Rick Singer          John Schultz   Joshua Tower 
1305 Ridge Road   P.O. Box 465   8 Grove Street 
Queensbury, NY 12804  Moretown, VT 05660   Natick, MA 01760 
 
Frederic J. Meier   Robin Bleier   Richard Soderquist 
RR 1, Box 300   P.O. Box 503   4901 Seminary Road # 1129 
Waitsfield, VT 05673   Waitsfield, VT 05673   Alexandria, VA 22311 

 
 Article VII  Authorized Shares 
 
      The aggregate number of shares the Cooperative shall have authority to issue is three thousand (3,000) shares of common stock.  All shares 
of the Cooperative shall be without par value.   
 
     The Cooperative may but shall not be required to issue new certificates which state that the Cooperative’s issued and outstanding shares are 
without par value.  Notwithstanding any contrary statement of par value on any certificate for shares of the Cooperative, all shares of the Cooperative 
shall be deemed to be without par value. 
 
     Shares may be issued only to persons eligible for, and admitted as, owners under procedures set forth in the bylaws of the 
Cooperative. Common stock shall be entitled to no dividends or other monetary return on investment and shall have only such limited transferability as 
may be set forth in the bylaws of the Cooperative. Voting rights may be exercised only on a one-person-one-vote basis.  Common stock shall not be 
transferred or redeemed at more than its carrying value on the books of the Cooperative.  [As amended April, 2001] 
 
 Article VIII  Patronage Rebates 
 

The realized net savings of the Cooperative, to the extent attributable to the patronage of owners, shall be received and held by the 
Cooperative for and as the property of its owners.  Such net savings shall, in accordance with the bylaws of the Cooperative, be allocated and 
distributed among owners in proportion to the quantity or value of their patronage and in such a manner as to constitute patronage dividends within the 
meaning of federal income tax law.  
 Article IX  Operating Year 
 

The operating year of the Cooperative shall be a fiscal year beginning on the first day of October in each year and ending on the last day of 
September of the succeeding year. 
 
 Article X  Resident Agent 
 

The name and post office address of the initial resident agent of the Cooperative shall be:  John Olsen, Route 100, Box 245, Warren, 
Vermont 05674. 
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    Article XI  Dissolution 
 

Procedures for dissolution of the Cooperative or for sale of all or substantially all of its assets shall be governed by the provisions of the 
Vermont Nonprofit Corporation Act, 11 V.S.A., Chapter 19, unless the Cooperative Marketing Act shall be subsequently amended to provide 
procedures for such occurrences.  On dissolution of the Cooperative, its assets shall be distributed in the following manner and order: (i) by paying or 
making provision for payment of all liabilities and expenses of liquidation; (ii) by redeeming any retained patronage rebates which, if they cannot be 
paid in full, shall be paid in the order of the oldest outstanding amounts; (iii) by redeeming common shares which, if they cannot be paid in full, shall 
be paid on a pro rata basis among all outstanding amounts; and (iv) by distributing any remaining assets in a manner which would best serve to further 
the purpose of the Cooperative, except that no such distributions shall be made to, or directly for the benefit of, owners. 
 

Dated at Warren, in the County of Washington and State of Vermont this 10th day of April, 1995. 
 

Officers Signing These Restated Articles of Incorporation 
 

       Signatures                 Post Office Addresses 
 

/s/ James R. McAfee                Route 100, Box 245 
James R. McAfee, Vice President Warren, VT 05674  
 
/s/ Frederic J. Meier                RR 1, Box 300    
Frederic J. Meier, Secretary  Waitsfield, VT 05673 

 
 
STATE OF VERMONT 
COUNTY OF WASHINGTON, SS 
 

On this 10th day of April, 1995, At the Town of Warren, personally appeared James R. McAfee and Frederic J. Meier, who acknowledged 
that they executed the foregoing as their free act and deed and made oath or affirmation to the truth of the information therein contained.  Before me,  

             /s/ Peter J. Monte                                                 
                               Notary Public (My commission expires 2/10/99) 


