CERTIFICATE OF ORGANIZATION ' '-ED EFFECTIVE
LIMITED LIABILITY COMPANY

Title 30, Chapters 21 and 25, ldaho Code
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The name of the limited liabllity company is:
Gray Capitai LLC
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The complete street and mading addresses of the principal office is:
203 Meadowbrook Road, Hailey, ID 83333
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The name of the registered agent and the street address of the registered agent:
Paracorp Incorporated 921 & Orchard Street, Suite G, Boise, ID 83705
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The name and address of at lsast one governor of the limited liability company:

Gray Group LLC 203 Meadowbrook Road, Hailey, ID 83333
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Mailing address for future correspondence (annual report notices):
Aftry. Jessica Morgan, Tonkon Torp LLP, 888 SW 5th Ave, Suite 1600, Portland, OR 87204
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Signature of organizer(s).
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