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person, each owner of the Unit may vote or register protest to the casting ofvotes by the 
other owners 0 f the Unit through a duly executed proxy. A Unit Owner may not revoke a 
proxy given pursuant to this section except by actual notice of revocation to the person 
presiding over a meeting of the Association. A proxy is void if it is not dated or purports 
to be revocable without notice. A proxy terminates eleven (11) months after its date, 
unless it provides otherwise. No votes allocated to a Unit owned by the Association may 
be cast. 

5.6	 Notices. Each Unit Owner shall be entitled to notice ofany meeting at which such Unit Owner 
has the right to vote. Notices ofmeetings shall be in writing and shall state the date, time and 
place of the meeting and shall indicate each matter to be voted on at the meeting which is 
known to the Association at the time notice of the meeting is given. Subject to Section 6.3(c), 
such notices shall be delivered not less than ten (10) nor more than fifty (50) days before the 
date ofthe meeting. Any notice shall be deemed given and any budget or other information or 
material shall be deemed furnished or delivered to a party at the time a copy thereofis deposited 
in the mail or at a telegraph office, postage or charges prepaid, addressed to the party, and in 
any event, when such party actually receives such notice, information or material. Any notice, 
information or material shall be deemed properly addressed to a Unit Owner ifit is addressed to 
the name and address shown on the most recent written notice of name and address, if any, 
furnished to the Association by such Unit Owner or, if a name and address is not furnished, ifit 
is addressed to the Unit Owner at his or her Unit address. 

5.7	 Record Date. The Executive Board ofthe Association shall have the power to fix in advance a 
date as a record date for the purpose of determining owners entitled to notice of or to vote at 
any meeting or to be furnished with any budget or other information or material. The Unit 
Owners existing on any such record date shall be deemed the Unit Owners for such notice, vote, 
meeting, furnishing of information or material or other purpose and for any supplementary 
notice, or information or material with respect to the same matter and for any adjournment of 
the same meeting. A record date shall not be more than sixty (60) days prior to the date on 
which the particular action requiring determination ofUnit Owners is proposed or expected to 
be taken or to occur. Ifno record date is established for a meeting, the date on which notice of 
such meeting is first given to any Unit Owner shall be deemed the record date for the meeting. 

5.8	 Meetings. The meetings of the Association shall be held at least once each year. Special 
meetings of the Association may be called by the president, by a majority of the Executive 
Board, or by Unit Owners having twenty percent (20%), or any lower number specified in the 
Bylaws. Not less than ten (10) nor more than fifty (50) days, or, with respect to meetings to 
approve a budget, not less than fourteen (14) or more than sixty (60) days, in advance of any 
meeting, the secretary or other officer specified in the Bylaws shall cause notice to be hand 
delivered or sent prepaid by United States mail to the mailing address of each Unit or to any 
other mailing address designated in writing by the applicable Unit Owner. The notice of any 
meeting must state the time and place ofthe meeting and the items on the agenda, including the 
general nature ofany proposed amendment to the Declaration or Bylaws, any budget changes, 
and any proposal to remove an officer or member of the Executive Board. 
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(a)	 A quorum is deemed present throughout any meeting of the Association if persons 
entitled to cast fifty percent (50%) of the votes which may be cast for election of the 
Executive Board are present, in person or by proxy, at the beginning of the meeting. 

(b)	 At all meetings ofthe Executive Board, a majority ofthe Executive Board members shall 
constitute a quorum for the transaction of business, and the acts of the majority of the 
Executive Board members present at a meeting at which a quorum is present shall be the 
acts of the Executive Board. If, at any meeting ofthe Executive Board, there be less than 
a quorum present, the majority of those present may adjourn the meeting from time to 
time. At any such adjourned meeting at which a quorum is present, any business which 
might have been transacted at the meeting as originally called may be transacted without 
further notice. 

5.10	 Delivery ofProperty. Within sixty (60) days after the Unit Owners other than Declarant elect a 
majority of the members ofthe Executive Board, the Declarant shall deliver to the Association 
all property of the Unit Owners and of the Association held by or controlled by Declarant, 
including without limitation the following items: 

(a)	 The original or a certified copy ofthe recorded Declaration as amended, the Association's 
Articles ofIncorporation, Bylaws, minute books, other books and records, and any rules 
and regulations which may have been promulgated; 

(b)	 An accounting for Association funds and financial statements, from the date the 
Association received funds and ending on the date the period ofDeclarant Control ends; 

(c)	 The Association funds or control thereof; 

(d)	 All ofDeclarant's tangible personal property that has been represented by Declarant to be 
the property of the Association or all of Declarant's tangible personal property that is 
necessary for, and has been used exclusively in, the operation and enjoyment of the 
Common Elements, and inventories of these properties; 

(e)	 A copy of any plans and specifications used in the construction of the improvements 
which were completed within two (2) years before the Declaration was recorded; 

(f)	 All insurance policies then in force, in which the Unit Owners, the Association, or its 
directors and officers are named as insured persons; 

(g)	 Copies of any certificates of occupancy that may have been issued with respect to any 
improvements; 

(h)	 Any other permits issued by governmental bodies applicable to the Association and which 
are currently in force or which were issued within six (6) months prior to the date on 
which Unit Owners other than Declarant took control of the Association; 
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(i)	 Written warranties ofthe contractor, subcontractors, suppliers, and manufacturers that are 
still effective; 

U)	 A roster of Unit Owners and mortgagees and their addresses and telephone numbers, if 
known, as shown on Declarant's records; 

(k)	 Employment contracts in which the Association is a contracting party; and 

(1)	 Any service contract in which the Association is a contracting party or in which the 
Association or the Unit Owners have any obligation to pay a fee to the persons 
performing the services. 

5.11	 Termination of Contracts. The following contracts and leases, if entered into before the 
Executive Board elected by the Unit Owners takes office, may be terminated without penaltyby 
the Association, at any time after the Executive Board elected by the Unit Owners takes office, 
upon not less than ninety (90) days notice to the other party: 

(a)	 Any management contract, employment contract, or lease ofrecreational or parking areas 
or facilities; 

(a) Any other contract or lease between the Association and Declarant or	 an affiliate or 
Declarant. 

VI. ASSESSMENTS 

6.1	 Declarant's Obligation. Until the Association makes a Common Expense assessment, Declarant 
shall pay all Common Expenses. Initial assessments shall be set by the Executive Board at its 
first meeting. After any assessment has been made by the Association, assessments shall be 
made as determined by the Association, but no less frequentlythan quarterly, and shall be based 
on a budget adopted no less frequently than annually by the Association. 

6.2	 Assessments - Generally. 

(a)	 Each Unit Owner is liable for assessments made against such owner's Unit during the 
period of ownership of such Unit. Each Unit Owner shall be obligated to pay and shall 
pay to the Association Common Expense assessments as hereinafter provided based on 
the Points assigned to the Unit of such Unit Owner, which amounts are herein called 
11assessments. 11 

(b)	 Subject to the provisions hereof, the Executive Board shall have the power and authority 
to determine all matters in connection with assessments, including power and authority to 
determine where, when and how assessments should be paid to the Association, and each 
Unit Owner shall be required to comply with any such determinations. 

6.3	 Budget and Determination of Amount of Common Expense Assessments. 
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(a)	 The total amount to be raised by assessments shall be determined for each fiscalperiod of 
the Association by the Executive Board. The amount to be raised by assessments for any 
fiscal period shall be that amount necessary to cover the costs and expenses of fulfilling 
the functions and obligations of the Association in that fiscal period plus an amount to 
provide a reasonable carry-over reserve for the next fiscal period. The amount to be 
raised by assessments shall include amounts necessary to cover obligations made in 
connection with, or contemplated under, any previous budget. To assure that the 
Association will have the funds to meet unforeseen expenditures or to purchase additional 
equipment or services, the budget shall include a working capital fund at least equal to 
two (2) months of estimated assessments for each Unit. In addition, the budget shall 
include a sinking fund or capital reserve for deferred maintenance for the Common 
Elements, including without limitation, a sinking fund for roofrepair and/or replacement 
and for parking area maintenance and repair. This fund shall not be refundable to a Unit 
Owner upon transfer of his Unit to a new purchaser, as it is intended to represent a 
reserve against depreciation during such owner's term of ownership of his or her Unit. 

(b)	 To determine the total amount required to be raised by assessments, not less than sixty 
(60) days prior to the beginning ofthe next fiscal year ofthe Association, the Executive 
Board shall cause to be prepared and shall adopt a budget for such fiscal year showing, in 
reasonable detail, the estimated costs and expenses which will be payable in that fiscal 
year and for a reasonable carry-over reserve and the estimated income and other funds 
which will be available in that fiscal year. 

(c)	 Within thirty (30) days after adoption ofany proposed budget, the Executive Board shall 
mail, by ordinary first-class mail, or otherwise deliver a summary ofthe budget to all the 
Unit Owners and shall set a date for a meeting of the Unit Owners to consider ratification 
of the budget not less than fourteen (14) nor more than sixty (60) days after mailing or 
other delivery of the summary. Unless at that meeting a majority of all Unit Owners 
reject the budget, the budget is ratified, whether or not a quorum is present. In the event 
that the proposed budget is rejected, the periodic budget last ratified by the Unit Owners 
must be continued until such time as the Unit Owners ratify a subsequent budget 
proposed by the Executive Board. 

6.4	 Special Assessments for Capital Improvements. In addition to the assessments described 
above, the Association may levy special assessments, payable over such a period as the 
Association may determine, for the purpose of defraying, in whole or in part, to the extent the 
amounts in any capital reserve fund are insufficient therefor, the cost of any construction or 
reconstruction, repair or replacement ofthe Project or any part thereof, or for any other expense 
incurred or to be incurred as provided in this Declaration. 

6.5	 Supplementary Assessments. In the event the amount received by the Association on account 
of Common Expense or special assessments is less than the amount required by the 
Association, whether as a result ofdefaults by some Unit Owners in making payments or as a 
result ofmistaken estimates in budgeting or otherwise, the Executive Board may, at any time, 
levy supplementary assessments to cover the deficiency. 
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6.6	 Apportionment of Assessments. Except as specified herein, the amount of any assessment 
payable for each Unit shall be computed by multiplying the total amount to be raised by 
assessments by a fraction, the numerator of which shall be the number of Points assigned to 
such Unit and the denominator ofwhich shall be the total number ofpoints assigned to all Units 
in the Project. 

6.7	 Time for Payments. The amount of any assessment, charge, fine, penalty or other amount 
payable with respect to any Unit Owner, shall become due and payable as specified by the 
Executive Board and, in any event, thirty (30) days after any notice of the amount due as to 
such assessment, charge, fine, penalty or other amount shall have been given by the Association 
to such Unit Owner, and any such amount shall bear interest at the rate of twenty-one percent 
(21%) per annum (or such greater (if allowed by CCIOA) or lesser rate as the Executive Board 
may, from time to time, by resolution, fix) from the date due and payable until paid. 

6.8	 Assessments for Limited Common Elements; Expenses Benefitting Less than all Units; 
Reallocation; No Waiver. 

(a)	 Any Common Expense associated with the maintenance, repair, or replacement of a 
Limited Common Element shall be assessed pro rata against the Units to which that 
Limited Common Element is assigned, in proportion to the Points assigned to each such 
Unit. 

(b)	 Any Common Expense or portion thereof benefiting fewer than all of the Units shall be 
assessed exclusively against the Units benefited, pro rata in proportion to the points 
assigned to each such Unit. 

(c)	 The costs of utilities shall be assessed in proportion to usage. The Executive Board may 
use any reasonable means to determine such usage, and its determination in this regard 
shall be final. 

(d)	 Ifany Common Expense is caused by the misconduct ofany Unit Owner or guests ofany 
Unit Owner, the Association may assess that expense exclusively against such owner's 
Unit. 

(e)	 If Common Expense liabilities are reallocated, Common Expense assessments and any 
installment thereof not yet due shall be recalculated in accordance with the reallocated 
Common Expense liabilities. 

(f)	 No Unit Owner may be exempt from liability for payment of the assessments by waiver 
of the use or enjoyment ofany ofthe Common Elements or by abandonment ofthe Unit 
against which the assessments are made. 
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(a)	 The Association has a statutory lien on a Unit for any assessment levied against that Unit 
or fines imposed against its Unit Owner. Fees, charges, late charges, attorneys' fees, fines 
and interest charged are enforceable as assessments. The amount ofthe lien shall include 
all those items set forth herein from the time such items become due. If an assessment is 
payable in installments, each assessment is a lien from the time it becomes due, including 
the due date set by any valid Association acceleration of installment obligations. 

(b)	 Except as provided herein, a lien under this section is prior to all other liens and 
encumbrances on a Unit except liens and encumbrances recorded before the recordation 
of the Declaration, a security interest on the Unit which has priority over all other 
security interests on the Unit and which was recorded before the date on which the 
assessment sought to be enforced became delinquent, or liens for real estate taxes and 
other governmental assessments or charges against the Unit. 

(c)	 A lien under this section is also prior to the security interests described above to the 
extent of an amount equal to the Common Expense assessments based on a periodic 
budget adopted by the Association which would have become due, in the absence ofany 
acceleration, during the six (6) months immediately preceding institution by either the 
Association or any party holding a lien senior to any part ofthe Association lien created 
under this Declaration of an action or a nonjudicial foreclosure either to enforce or to 
extinguish the lien. 

(d)	 This section does not affect the priority of mechanics' or materialmens' liens or the 
priority ofliens for other assessments made by the Association. A lien under this section 
is not subject to the provisions of Part 2 of Article 41 of Title 38 C.R.S. or to the 
provisions ofC.R.S §15-11-201. 

(e)	 Recording of the Declaration constitutes record notice and perfection of the lien. No 
further recordation of any claim of lien for assessments is required. 

(f)	 A lien for unpaid assessments is extinguished unless proceedings to enforce the lien are 
instituted within six (6) years after the full amount ofassessments become due. This does 
not prohibit actions or suits to recover sums for which this section creates a lien or to 
prohibit the Association from taking a deed in lieu of foreclosure. 

(g)	 The Association shall recover costs and reasonable attorneys' fees incurred by the 
Association in a judgment or decree in any action or suit brought by the Association 
under this section. 

(h)	 The Association shall furnish to a Unit Owner or such Unit Owner's designee or to a 
holder of a security interest or its designee upon written request, delivered personally or 
by certified mail, first-class postage prepaid, return receipt, to the Association's registered 
agent, a written statement setting forth the amount ofunpaid assessments currently levied 
against such owner's Unit. The statement shall be furnished within fourteen (14) calendar 
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days after receipt of the request and is binding on the Association, the Executive Board, 
and every Unit Owner. If no statement is furnished to the Unit Owner or holder of a 
security interest or their designee, delivered personally or by certified mail, first-class 
postage prepaid, return receipt requested, to the inquiring party, then the Association shall 
have no right to assert a lien upon the Unit for unpaid assessments which were due as of 
the date of the request. 

(i)	 In any action by the Association to collect assessments or to foreclose a lien for unpaid 
assessments, the court may appoint a receiver of the Unit Owner to collect all sums 
alleged to be due from the Unit Owner prior to or during the pending of the action. The 
court may order the receiver to pay any sums held by the receiver to the Association 
during the pending of the action to the extent of the Association's Common Expense 
assessments. 

G)	 The Association's lien may be foreclosed in like manner as a mortgage on real estate. 

6.10	 Liability of Owners, Purchasers and Encumbrancers. The amount of any assessment, charge, 
fine or penalty payable with respect to any Unit Owner or Unit shall be a joint and several 
obligation to the Association of such Unit Owner and such Unit Owner's heirs, personal 
representatives, successors and assigns, and to the extent that there are more than one owner of 
a Unit, shall be the joint and several obligation ofeach such Unit Owner. A party acquiring fee 
simple title to a Unit shall be jointly and severally liable with the former Unit Owner for all 
such amounts which had accrued and were payable at the time of the acquisition offee simple 
title to the Unit by such party without prejudice to such party's right to recover any of said 
amounts paid from the former Unit Owner. Each such amount, together with interest thereon, 
may be recovered by suit for a money judgment by the Association without foreclosing or 
waiving any lien securing the same. Notwithstanding the foregoing, the holder ofa mortgage, 
deed oftrust or other lien on a Unit shall not be liable for any such assessment, charge, fine or 
penalty and the lien for any such assessment, charge, fine or penalty shall be junior to any lien 
or encumbrance on a Unit taken in good faith and for value and perfected by recording in the 
office ofthe Clerk and Recorder ofPitkin County, Colorado, prior to the time a notice offailure 
to pay any such amount is recorded in said office, describing the Unit. 

6.11	 Estoppel Certificate. Upon payment ofa reasonable fee as determined from time to time by the 
Association and upon written request of any Unit Owner or any person with any right, title or 
interest in a Unit or intending to acquire any right, title or interest in a Unit, the Association 
shall furnish a written statement of account setting forth the amount of any assessments, 
charges, fines or penalties, ifany, due or accrued and then unpaid with respect to a Unit and the 
amount ofthe assessment for the current fiscal period ofthe Association payable with respect to 
the Unit, which statement shall, with respect to the party to whom it is issued, be conclusive 
against the Association and all parties, for all purposes, that no greater or other amounts were 
then due or accrued and unpaid. 

6.12	 Surplus Funds. Any surplus funds ofthe Association remaining after payment ofor provision 
for Common Expenses and any prepayment ofor provision for reserves shall be paid to the Unit 
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Owners in proportion to their Common Expense Liabilities or credited to them to reduce their 
future Common Expense assessments. 

VII. USE AND OTHER RESTRICTIONS 

7.1 Occupancy and Resale Deed Restrictions. Ownership, use, occupancy, and resale of the units 
and the common elements is subject to the terms of the Master Deed Restriction attached hereto as 
Exhibit C. 

7.2	 Restrictions on Use and Subdivision. Each Unit shall be used for residential purposes only and 
none shall be used for any commercial or business purpose except for home occupations as 
defined by the City of Aspen County Land Use Code, as amended, and as approved by the 
Association. No lands or structures within the Project shall ever be occupied or used in any 
manner which is contrary to any zoning, subdivision or building restrictions ofCity ofAspen, 
Colorado, nor contrary to any rule or regulation promulgated by the Association pursuant 
hereto. No further subdivision of a Unit is permitted. In addition to those rental limitations 
imposed pursuant to Exhibit C, any lease or rental agreement must be in writing and both 
parties to such lease or agreement should be subject to the requirements ofthis Declaration, the 
By-Laws, and the Deed Restriction. 

7.3	 Common Elements Restrictions. All use and occupancy ofCommon Elements shall be subject 
to and governed by rules and regulations of the Association. No Unit Owner shall obstruct, 
damage or commit waste to any ofthe Common Elements. Except as provided herein, no Unit 
Owner shall change, alter, repair or store anything in or on any of the Common Elements 
without the prior written consent of the Association. 

7.4	 No Imperiling of Insurance. No Unit Owner shall do anything or cause anything to be kept in 
or on the Project which might result in an increase in the insurance premiums of insurance 
obtained for the Project or which might cause cancellation ofsuch insurance, without the prior 
written consent of the Association. 

7.5	 No Violation of Law. No Unit Owner shall do anything or keep anything in or on the Project 
which would be in violation of any statute, rule, ordinance, regulation, permit or other validly 
imposed requirement of any governmental body. 

7.6	 No Noxious, Offensive, Hazardous or Annoying Activities. 

No noxious or offensive trades, services or activities shall be conducted on any site, nor shall 
anything be done thereon which may be or become an annoyance or nuisance to the Owners of 
other sites or their tenants by reason ofunsightliness or the excessive omission offumes, odors, 
glare, vibration, gases, radiation, dust, liquid waste, smoke and noise. 

No noxious or offensive activity shall be carried on upon any part of the Project nor shall 
anything be done or placed on or in any part of the Project which is or may become a nuisance 
or cause embarrassment, disturbance or annoyance to others. No activity shall be conducted on 
any part of the Project and no improvements shall be made or constructed on any part of the 
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Project which are or might be unsafe or hazardous to any person or property. No sound shall be 
emitted on any part of the Project which is unreasonably loud or annoying. No odor shall be 
emitted on any part of the Project which is noxious or offensive to others. No light shall be 
emitted from any part of the Project which is unreasonably bright or causes unreasonable glare. 

7.7	 Window Treatments; No Unsightliness. If a Unit Owner replaces any curtains, shades and 
other similar window treatments in a Unit, the exterior facing side of any such replacement 
window treatment shall be a substantially similar color and shade as the color and shade ofthe 
exterior facing side ofsuch window treatments that currently exist throughout the Project. No 
unsightliness shall be permitted on or in any part ofthe Project. Without limiting the generality 
ofthe foregoing, nothing shall be kept or stored on or in any ofthe Common Elements, nothing 
shall be hung or placed on any ofthe Common Elements, and nothing shall be placed on or in 
windows or doors of Units which would or might create an unsightly appearance. 

7.8	 Restriction on Signs. No signs or advertising devices of any nature shall be erected or 
maintained on any part of the Project without the prior written consent of the Association. 

7.9	 Antennas. No radio, television or other type ofradar dish or antenna shall, without the written 
consent of the Association, be installed or maintained on the Buildings. 

7.10	 Maintenance of Units and Common Elements. Each Unit and all improvements, fixtures and 
furniture and equipment therein shall be kept and maintained by the Unit Owner in a clean, 
safe, attractive and sightly condition and in good repair. No structural alterations within any 
Unit or with respect to any Common Elements shall be made and no electrical, plumbing or 
similar work within any Unit (except minor repair work localized within the Unit not affecting 
these overall utility systems) shall be done without the prior written consent ofthe Association. 

7.11	 Owner Caused Damage. If, due to the act or neglect ofa Unit Owner in or on the Proj ect, loss 
or damage shall be caused to any person or property, including the Project or any Unit therein, 
such Unit Owner shall be liable and responsible for the same except to the extent that such 
damage or loss is covered by insurance obtained by the Association and the carrier of the 
insurance has waived its rights of subrogation against such Unit Owner. The amount of such 
loss or damage may be collected by the Association from such Unit Owner as a special 
assessment against such Unit Owner, by legal proceedings or otherwise, and such amount shall 
be secured by a lien on the Unit of such Unit Owner as provided elsewhere in this Declaration 
for assessments or other charges. 

7.12	 No Impairment of Structural Integrity. Nothing shall be done, without the written consent of 
the Association, in, on or to, any Unit or the Common Elements, or any portion thereof, which 
might impair the structural integrity of the Buildings or which would structurally change the 
Buildings. 

7.13	 No Violation of Rules. No Unit Owner shall violate the provisions of this Declaration or the 
rules and regulations established from time to time by the Executive Board whether relating to 
the use of the Units, the use of the Common Elements or otherwise. Violations of any 
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