sewer, heating, and ventilation which exist for use by one or more of the Owners, including the
pipes, vents, ducts, flues, cable conduits, wires, telephone wire, and other similar utility
installations used in connection therewith and the areas designated on the Map as including those
installations; trash rooms and storage rooms; equipment rooms; and elevators and stairs), except
for the Parking Units. The structural elements of the Facility (for example, the structural roof of
the Facility, and the support beams, walls, columns and footings located within the Facility) are
subject to easements in favor of the lots described on the Village Core Plat, which easements are
also described in Section 14.14 of this Declaration;

2.6.3 The driveways, ramps, roadways, entrances, exits, garage doors, loading
docks, stairways, sidewalks, walkways, paths, grass, landscaping, and related facilities upon the
Property;

2.6.4 The pumps, tanks, motors, fans, compressors, ducts, and, in general, all
apparatus, installations, and equipment of the Facility existing for use of one or more of the
Owners;

2.6.5 The Restricted Common Elements (as that term is hereinafter defined);
2.6.6 The Special Common Elements (as that term is hereinafter defined); and

2.6.7 In general, all other parts of the Project designated by Declarant as
Common Elements and existing for the use of one or more of the Owners.

The Common Elements shall be owned by the Owners of the separate Units, each Owner
of a Parking Unit having an undivided interest in the Common Elements as provided in this
Declaration.

Section 2.7  "Common Expense(s)" means and includes the following;:

2.7.1 Expenses of administration, insurance operation, and management, repair,
or replacement of the Common Elements and the Parking Units as delineated in Sections 7.1 and
9.2 below, except to the extent such repairs and replacements are responsibilities of an Owner;

2.7.2 Expenses declared Common Expenses by the provisions of this
Declaration or the bylaws of the Association;

2.7.3 All sums lawfully assessed against the Parking Units by the Executive
Board;

2.7.4 Expenses agreed upon as Common Expenses by the members of the
Association; and _

2.7.5 Expenses provided to be paid pursuant to any Management Agreement.

Section 2.8  "Condominium Map" or "Map" means and includes any engineering
survey or surveys of the Property locating the Parking Units in the Facility and the Facility on
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the Property, and depicting the Parking Units together with other drawings or diagrammatic
plans and information regarding the Property as may be included in the discretion of the
Declarant, as recorded by Declarant in the Office of the Clerk and Recorder of Pitkin County,
Colorado. :

Section2.9  "Declarant” means Hines Highlands Limited Partnership, a Delaware
limited partnership, and its affiliates, successors and assigns. No party other than Hines
Highlands Limited Partnership shall exercise the rights and privileges reserved herein to
Declarant unless such party shall receive and record in the Office of the Clerk and Recorder of
Pitkin County, Colorado a written assignment from Hines Highlands Limited Partnership of all
or a portion of such rights and privileges.

Section 2.10 "Declaration" means this Declaration for Aspen Highlands Village
Parking and Loading Dock Facility, a Condominium, together with any supplement or
amendment to this Declaration, recorded in the Office of the Clerk and Recorder of Pitkin
County, Colorado.

Section 2.11 "Director" means a member of the Executive Board.

Section 2.12 "District" means, collectively, Aspen Highlands Commercial Metropolitan
District, a Colorado quasi-municipal corporation, and Aspen Highlands Residential Metropolitan
District, a Colorado quasi-municipal corporation.

Section 2.13 "Executive Board" means the governing body of the Association, as
provided in this Declaration and in the articles of incorporation and bylaws of the Association.

Section 2.14 "Expansion Property” means the real property located in Pitkin County,
Colorado, more particularly described on the attached Exhibit B which Declarant may subject to
this Declaration by one or more duly recorded Supplemental Declarations and Supplemental
Maps.

Section 2.15 "First Mortgage" means an unpaid and outstanding mortgage, deed of trust
or other document pledging any Unit or interest therein as security for payment of a debt or
obligation which secures financing for the construction and development of the Project or which
encumbers a Parking Unit, and which, in any case, has priority of record over all other recorded
liens except those governmental liens made superior by statute (such as general ad valorem tax
liens and special assessments).

Section 2.16 "First Mortgagee" means any person named as a mortgagee or beneficiary
in any First Mortgage, or any successor to the interest of any such person under such First
Mortgage.

Section 2.17 "General Common Elements" means the Common Elements, except for
Limited Common Elements, Restricted Common Elements and Special Common Elements.
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Section 2.18 "Individual Air Space Unit" means, with respect to a Parking Unit, that
individual air space designated on the Map for separate ownership. The side boundaries of the
Parking Units shall be the vertical planes extending from the unfinished floor to the unfinished
ceiling, which, in turn, shall be the upper and lower boundaries of the Parking Units. For the
purpose of defining an Individual Air Space Unit, the terms set forth below shall be defined as
follows:

2.18.1 "Unfinished ceiling” means the beams, joists, concrete and wooden or
other structural materials that constitute the interior face of the ceiling of an Individual Air Space
Unit.

2.18.2 "Unfinished floor" means the beams, floor joists and floor deck material
that constitute the interior face of the floor of an Individual Air Space Unit.

An Individual Air Space Unit shall be subject to an easement for any and all utility lines,
equipment and facilities that pass over, under, along or through an Individual Air Space Unit.

Section 2.19  "Individual Condominiums" shall have the meaning given it in Section
2.21 below.

Section 2.20 "Individual Project" means one or more buildings, together with the real
property within Aspen Highlands Village on or within which such building(s) are located, on or
in any portion of the real property subjected to the Village Core Plat (except the Property and the
Expansion Property).

Section2.21 "Individual Project Association" means an owners' association created
with respect to a common interest community which is formed to govern the rights and
obligations of the owners of any lot created by the Village Core Plat (except the Property and the
Expansion Property) and which has been subdivided into additional fee simple condominium
units (such additional fee simple condominium units being referred to herein as "Individual
Condominiums").

Section 2.22 "Individual Project Directors" means the executive board of an Individual
Project Association.

Section 2.23  “Individual Project Owner” means an owner of a condominium unit or
other fee ownership real estate interest in an Individual Project.

Section 2.24 "Limited Common Elements" means those parts of the Common Elements
that are limited to and reserved for the use of fewer than all of the Owners. Limited Common
Elements that are reserved for the exclusive use of all Parking Owners are defined as "Limited
Common Elements" or "L.C.E." on the Map. Without limiting the foregoing, the Limited
Common Elements shall include, but not be limited to, all such items designated as Limited
Common Elements on the Map.
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Section 2.25 "Management Agreement" means any contract or arrangement entered
into for purposes of discharging the responsibilities of the Executive Board relative to the
operation, maintenance, and management of the Project.

Section 2.26 "Managing Agent" means a person, firm, corporation, or other entity
employed or engaged as an independent contractor pursuant to a Management Agreement to
perform management services for the Project.

Section 2.27 "Master Association" means the Aspen Highlands Village Association, a
Colorado nonprofit corporation, established pursuant to the Master Association Documents and
any organization established to succeed it.

Section 2.28 "Master Association Documents" means the Master Declaration, together
with the articles of incorporation and the bylaws of the Master Association and all rules,
regulations, design guidelines, and other documents established pursuant to the declaration and
other documents described above, all as amended, supplemented, and restated from time to time.

Section 2.29  "Master Declaration" means the Declaration for Aspen Highlands Village,
dated October 13, 1998, and recorded on October 15, 1998, under Reception No. 423272 in the
Office of the Clerk and Recorder of Pitkin County, Colorado, as amended, supplemented, and
restated from time to time.

Section 2.30 "Maximum Rate" shall mean three percentage points greater than that rate
of interest charged by a bank designated from time to time by the Executive Board to the best
commercial customers of the designated bank for short-term loans and identified as the "prime
rate" by such bank as of the date on which such Maximum Rate is imposed with respect to any
amount payable under this Declaration, or if less, the maximum rate allowed by law.

Section 2.31 "Owner" means any record owner (including Declarant, and including a
contract seller, but excluding a contract purchaser), whether a natural person or persons, or an
entity, of a fee simple title interest in and to any Parking Unit; excluding, however, any record
owner with an interest therein merely as a mortgagee (unless such mortgagee has acquired fee
simple title interest in the Parking Unit pursuant to foreclosure or any proceedings in lieu of
foreclosure). It is contemplated that certain of the Parking Units may be conveyed to Individual
Project Associations and that such Individual Project Associations will provide for the use of the
Parking Units by Individual Project Owners by designation of the Parking Units as limited
common elements of Individual Condominiums within such Individual Project, as limited
common elements of classes or categories of Individual Condominiums within such Individual
Projects or otherwise pursuant to the rules and regulations of the Individual Project Association.
From and after the date that any Parking Unit or group of Parking Units is conveyed to an
Individual Project Association, the Individual Project Association, acting through the Individual
Project Directors thereof, shall be the Owner of the Parking Unit or group of Parking Units for
all purposes under this Declaration.

Section 2.32 "Facility" means the parking garage and loading dock improvements
constituting the improvements constructed within and upon the Property.
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Section 2.33  "Parking Unit" or "Unit" means an Individual Air Space Unit occupying a
portion of the Facility and having the boundaries described herein and in the Map together with
an undivided interest in the Common Elements equal to such Parking Unit’ s Percentage
Assessment Obligation. Each such Parking Unit includes both the portions of the Facility so
described and the air space so encompassed but not any Common Elements which may be
located within such Parking Units.

Section 2.34 "Percentage Assessment Obligation" means, with respect to any Parking
Unit, the percentage obtained by dividing the number of votes with respect to Association
matters allocated to such Parking Unit pursuant to Section 6.3 hereinbelow by the total number
“of votes entitled to be cast with respect to Association matters allocated to all Parking Units in
the Association from time to time.

Section 2.35 "Project" means all of the Property that is submitted to condominium
ownership by this Declaration and the Map, including, without limitation, the Parking Units and
the Common Elements.

Section 2.36 "Property" means the real property described in the attached Exhibit A.

Section 2.37 “Restricted Common Elements” means those portions of the Common
Elements designated as “R.C.E.” on the Map, which areas are subject to easements created on
the map for the benefit of certain third parties as described on the Map and restricted to the uses
described therein. The Declarant (by note on the Map or otherwise) or the Association may
grant exclusive use of Restricted Common Elements to a third party by easement, lease, license,
or otherwise.

Section 2.38 "Special Common Elements” means the those certain portions of the
Common Elements including, but not limited to certain loading dock facilities (the "Loading
Dock") which are subject to the special allocation formula set forth on Exhibit C, and which are
designated by the prefix "S.C.E." on the Map, as more fully described in Section 5.4 below.

Section 2.39  "Successor Declarant” means any party or entity to whom Declarant
assigns any or all of its rights, obligations, or interest as Declarant, as evidenced by an
assignment or deed of record executed by both Declarant and the transferee or assignee and
recorded in the Office of the Clerk and Recorder of Pitkin County, Colorado, designating such
party as a Successor Declarant. Upon such recording, Declarant's rights and obligations under
this Declaration shall cease and terminate to the extent provided in such document.

Section 2.40 "Supplemental Declaration" means an instrument which subjects any part
of the Expansion Property to this Declaration, as more fully provided in Article 20 below.

Section 2.41 "Supplemental Map" means a subdivision map of the Project which
depicts any part of the Expansion Property becoming subject to this Declaration through a
Supplemental Declaration, as more fully provided in Article 20 below.

Section 2.42 "Village Core" means the property that is subject to the Village Core Plat.
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Section 2.43 "Village Core Plat" means the Supplemental Plat of Block D, Aspen
Highlands Village, dated September 27, 1999 and recorded in the Office of the Clerk and
Recorder of Pitkin County, Colorado, on September 28, 1999, in Plat Book 51 at Pages 41-48
under Reception No. 436003, as amended, supplemented and restated from time to time.

Each capitalized term not otherwise defined in this Declaration or in the Map shall have
the same meanings specified or used in the Act.

ARTICLE 3
DIVISION OF PROJECT INTO CONDOMINIUM OWNERSHIP

Section 3.1  Division into Parking Units. As of the recording of this Declaration, the
Property is hereby divided into One Hundred Twenty-four (124) Parking Units. Each Parking
Unit consists of a fee simple interest in an Individual Air Space Unit together with an undivided
fee simple interest in the Common Elements in accordance with the respective undivided
interests in the Common Elements as set forth in Exhibit D. Such undivided interests in the
Common Elements are hereby declared to be appurtenant to the respective Parking Units.
Declarant reserves the right for itself and any Successor Declarant to expand the Property to
include up to a maximum of Two Hundred Thirty-two (232) Parking Units, and to expand the
Common Elements.

3.1.1 _Certain Parking Units. As a result of the location of the property
boundary between the Property and the Expansion Property and the intended configuration of
parking spaces within the Facility, two (2) Parking Units, identified as Parking Units 139A and
149A are created on the Map that each constitute less than one full parking space. Declarant
intends to create, on the Supplemental Map to be recorded in connection with subjecting the
Expansion Property to this Declaration (the "Phase 2 Map"), two (2) additional Parking Units, to
be identified as Parking Units 139B and 149B, which shall also each constitute less than one full
parking space, with Unit 139B being located adjacent to Unit 139A, and Unit 149B being located
adjacent to Unit 149A. Upon the recording of the Phase 2 Map and the creation of Units 139B
and 149B, (i) Units 139A and 139B shall be considered, for all purposes under this Declaration,
one (1) Parking Unit, may be referred to and conveyed only by reference to "Unit 139", and shall
have one (1) vote collectively on Association matters; and (ii) Units 149A and 149B shall be
considered, for all purposes under this Declaration, one (1) Parking Unit, may be referred to and
conveyed only by reference to "Unit 149", and shall have one (1) vote collectively on
Association matters. Each of Units 139A and, when created, 139B shall be restricted such that

‘they must at all times be owned by the same party and such Units shall be subject to deed
restriction to that effect which shall be enforceable by the Association. Each of Units 149A and,
when created, 149B shall be restricted such that they must at all times be owned by the same
party and such Units shall be subject to deed restriction to that effect which shall be enforceable
by the Association.

Section 3.2 Delineation of Unit Boundaries. The perimeter boundaries of each
Parking Unit are delineated and designated by an identifying number on the Map, and those
numbers are set forth in Exhibit D. Each Parking Unit shall have the boundaries set forth in
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ARTICLE 4
CONDOMINIUM MAP

Section 4.1 Condominium Map. The Map shall be filed for record in the Office of the
Clerk and Recorder of Pitkin County, Colorado. The Map shall be filed for record following
substantial completion of the Facility and prior to the conveyance of any Parking Unit depicted
on the Map to a grantee. The Map shall show the location of the Facility on the Property; the
floor and elevation plans; the location of the Parking Units within the Facility, horizontally and
vertically; the thickness of the common walls, if any, between or separating the Parking Units
one from the other, or from Common Elements, as applicable; the Parking Unit designations;
designation of General Common Elements, Special Common Elements, Restricted Common
Elements and Limited Common Elements; and such other information as Declarant may require
in its discretion. Each Unit shall have the vertical boundaries described in Section 2.18 set forth
above, notwithstanding the fact that said boundaries may not be designated on the Map. The
Map shall contain a certificate of a registered professional engineer or licensed architect or a
licensed land surveyor certifying that the Map substantially depicts the location and the
horizontal and vertical measurements of the Facility and the Parking Units, the dimensions and,
if Declarant directs, the square foot areas of the Parking Units, and the elevations of the
unfinished floors and ceilings as constructed, and certifying that such Map is prepared
subsequent to the substantial completion of the improvements. Each supplement or amendment
shall set forth a like certificate when appropriate. The Map shall further contain such other
information, certifications and depictions as may be required under Section 38-33.3-209 of the
Act.

Section4.2  Amendment. Declarant reserves the right to amend the Map, from time to
time, to the fullest extent permitted under the Act.

ARTICLE 5
OWNERS' PROPERTY RIGHTS

Section 5.1  Ownership of Parking Units by Individual Project Associations. It is
contemplated that some of the Parking Units may be conveyed to Individual Project
Associations and that such Individual Project Associations will provide for the use of the Parking
Unit by the owners of Individual Condominiums by designation of the Parking Unit as limited
common elements of Individual Condominiums or classes or categories of Individual
Condominiums within such Individual Project or otherwise pursuant to the declaration or rules
and regulations of the Individual Project Association and/or the deed of Parking Units into such
Individual Project Association. From and after the date that any Parking Unit or group of
Parking Units is conveyed to an Individual Project Association, the Individual Project
Association, acting through the Individual Directors thereof, shall be the Owner of the Parking
Unit or group of Parking Units for all purposes under this Declaration. In order to facilitate
proper allocation of Common Expenses related to the Special Common Elements, each
Individual Project Association that owns any Parking Unit(s) as common elements of such
Individual Project Association shall be obligated to assign each such Parking Unit to an
Individual Condominium or class or category of Individual Condominiums within such
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Individual Project Association, either as limited common elements or by rule, for purposes of
this Declaration (without limiting the right of the Individual Project Association to assign
Parking Units among the Individual Condominiums for usage purposes). In addition, each
Individual Project Association that owns any Parking Unit(s) as common elements shall, from
time to time as necessary, and within ten (10) days after any request from the Association,
deliver to the Association a statement containing the following information or such other
information as the Executive Board may reasonably determine from time to time:

5.1.1 The Parking Units owned by such Individual Project Association as
common elements; '

5.1.2 The Individual Condominiums to which each such Parking Unit is
assigned and the use designation for each such Individual Condominium (deed restricted
residential, tourist accommodation or commercial, as such terms are defined by the governing
documents of the Individual Project Association); and

5.1.3 With respect to each Individual Condominium, the square foot area of
such Individual Condominium as determined by the condominium map for the Individual
Project, and with respect to each Individual Condominium designated as having a commercial
use, whether such Individual Condominium is used primarily for the sale of food or beverages
for consumption on- or off-premises.

Section 5.2 General Common Elements; Association Rights of Regulation. Every
Owner and the family members, guests, tenants and licensees of each Owner (and if any Parking
Unit or group of Parking Units is owned by an Individual Project Association, the owners of
Individual Condominiums or fractional ownership interests therein (as defined by the governing
documents of the Individual Project Association) within such Individual Project that are
authorized to use the Parking Units) shall have a perpetual right and easement of access over,
across, and upon the General Common Elements for the purpose of access to and from the
Parking Unit of such Owner and the public ways for both pedestrian and vehicular travel, and for
the purpose of access to and from the Special Common Elements, which right and easement shall
be appurtenant to and pass with the transfer of title to such Unit; provided, however, that such
right and easement shall be subject to the following:

5.2.1 The covenants, conditions, restrictions, easements, reservations, rights-of-
way, and other provisions contained in the Association Documents, the Master Association
Documents, and the Map;

5.2.2 The right of the Association to regulate on an equitable basis the use of the
Parking Units, General Common Elements, Special Common Elements, Restricted Common
Elements and Limited Common Elements from time to time, if any;

5.2.3 The right of the Association to adopt, from time to time and in cooperation
with the District, any and all rules and regulations concerning vehicular traffic and travel upon,
in, under, and across the Project;
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