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The shares represented by this Certificate are subject to the provisions of
The Clinton Reservoir-Fraser River Water Agreement dated July 21, 1992.

No shareholder shall object to another Shareholder’s use of water from the
Clinton Gulch Reservoir or other water to which such other shareholder is
entitled by virtue of its ownership of common stock in the corporation by
direct use, augmentation, exchange, replacement or substitution.

THE CLINTON DITCH & RESERVOIR COMPANY
CERTIFICATE NO. 111
FOR 215.27 SHARES
OF
CAPITAL STOCK
ISSUED TO
BOARD OF COUNTY COMMISSIONERS OF SUMMIT COUNTY
STATE OF COLORADO
DATED:
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