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DECLARATION OF PROTECTIVE AND RESTRICTIVE COVENANTS
OF
EAST COOPER TOWNHOUSE CONDOMINIUMS
THIS DECLARATION OF PROTECTIVE AND RESTRICTIVE COVENANTS of
East Ccoper Townhouse Condominiums ("Declaration") is made as of

1993, by East Cooper Limited Liability
Company, a Colorado limited liability company ("Declarant").

RECITALS

A. Declarant is the Owner of certain real estate
located in the City of Aspen, County of Pitkin, State of Colorado,
which is more particularly described on Exhibit A attached as a
part hereof, and;

B. Declarant desires to create a Common Interest
Community in accordance with the provision of the Colorado Common
Interest Ownership Act; and

C. Declarant has caused to be incorporated under the laws
of the State of Colorado, East Cooper Townhouse Condominium
Homeowners’ Association, Inc., a nonprofit corporation, for the
purpose of exercising the functions as herein set forth.

ARTICLE 1

DECLARATION; DEFINED TERMS

Section 1.1. Declaration. Declarant hereby declares that all
of the real estate described in Exhibit A is hereby made subject to
ST the following restrictions, covenants and conditions which are for
g the purpose of protecting the value and desirability of. and which
L e shall run with, the real estate and be binding on all parties
having any right, title or interest in the real estate or any part
thereof, their heirs, legal representatives, successors, and
assigns and shall inure to the benefit of each Owner thereof.
Additionally, Declarant hereby submits the real estate to the
provisions of the Colorado Common Interest Ownership Act, Sections
38-33.3-101, et seqg., Colorado Revised Statutes, as amended from
time to time (the "Act"). 1In the event the Act is repealed, the
Act as existing immediately prior to its repeal shall remain
applicable.

Section 1.2. Defined Terms. Each capitalized term not
otherwise defined in this Declaration or on the Final Plat of East
Cooper Affordable Housing Subdivision recorded in Piat Book 32 at
Page 15 of the records of Pitkin County, Colorado, (the "Plat")
shall have the meanings specified or used in the Act.

1
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Section 1.3. Definitions. Unless the context shall
expressly provide otherwise, the following definitions shall apply:

(a) Allocated Intexests. “Allocated Intrrests” means
the undivided interest in the Common Elements, the Common Expenses
liability, and votes in the Association.

(b) Association. “"Association” means the East Cooper
Townhouse Condominium Homeowners' Association, Inc.

(c) Building. “Building” means any Building constructed
on the Property.

(d) Bylaws. “Bylaws" means the instrument adopted by
the Association for its regulation and management, together with
any amendments thereto.

(e) Common Elements. *Common Elements®” means all
pertions of the Project and the Property other than the Units.

(f) Common Expense ILiability. "Common Expense
Liability" means the liability for Common Expenses allocated to
each Unit.

(g) Cocmmon Expenses. "Common  Expenses” means
expenditures made or liabilities incurred by or on behalf of the
Association, together with any allocations to reserves.

(h) Declarant. "Declarant®” means East Cooper Limited
Liability Company.

(i) Declaration. "Declaration" means this instrument
creating the Project including any amendments hereto and also the
Plat recorded in Plat Book 32 at Page 15, records of Pitkin County,
Colorado, of the East Cooper Affordable Housing Subdivision (the
"Plat") and the Map of the East Cooper Townhouse Condominiums
referenced above in Section 3.1 hereof, which are incorporated
herein by this reference, and any amendments thereto.

(j) Executive Board. "Executive Board"” means the body
designated herein to act on behalf of the Association.

(k) Limited Common Element. “"Limited Common Element"
means a portion of the Common Elements allocated herein or by
operation of law for the exclusive use of one or more Units and
fewer than all of the Units.

(1) Map. "Map” or “Condominium Map" means the
Condominium Map for <the East Cooper Townhouse Condominiums
described in Section 3.1 below.
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(m) Person. "Person” means a natural person, a
corporation, a limited liability company, e partnership, an
association, a trust, or any other entity or any combination
thereof.

{n) Pro t. "“Project" means the East Cooper Townhouse
Condominiums located on the Property, pursuant to the Plat and Map
thereof recorded in the records of the Pitkin County Clerk and
Recorder.

{o) Real Property and Property. "Real Property" or
"Property" means the Real Property located in Pitkin County,
Colorado, described in Exhibit A attached hereto, together with all
rights and interests appurtenant thereto.

(p) Special Declarant Rights. “Special Declarant

Rights" means rights reserved for the benefit of the Declarant to
complete improvements, if any, indicated on the Plat and Map; to
use easements through the Common Elements for the purposes of
making improvements within the Project; and to appoint or remove
any officer of the Association or any Executive Board member during
the period of Declarant control.

(q) Unit. "Unit" means a physical portion of the
Project which is designed for separate ownership or occupancy and
the boundaries of which are described in or determined from this
Declaration and the Map.

(r) Unit Owner. "Unit Owner" means the Declarant or
other person who owns a Unit, but does not include a person having
an interest in a Unit solely as security for an obligation. The
Declarant is the Owner of any Unit created by this Declaration
until the Unit is conveyed to another person.

(s) CCIOA. "CCIOA" or “Act” means the Colorado Common
Interest Ownership Act, C.R.S. 38-33.3-101, et seq., as amended.

ARTICLE 2
NAMES

Section 2.1. Names .

(a) Common Interest Community. The name of the Common

Interest Community is East Cooper Townhouse Condominiums.

{b) Association. The name of the Association is the
East Cooper Townhouse Condominium Homeowners’ Association, Inc.
(the "Association").
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aRTICLE 3

DECLARATION AND EFFECT THEREOF

Section 3.1. Condominium Map. On substantial completion of
congtruction of the Project, Declarant shall file in the records of
the Pitkin County Clerk and Recorder’s Office a Condominium Map
(the "Condominium Map"}. Such Condominium Map is, after recording,
incorporated herein by this reference. The Condominium Map shall
comply with the requirements of § 38-33.3-209, C.R.S. The
Condominium Map shall contain a certificate of a registered
Colorado land surveyor or licensed architect certifying the
Candominium Map substantially depicts the location and the
horizontal and vertical measurements of the buildings and the
Units. Purther, the certification shall state that such
Condominium Map was prepared subsequent to substantial completion
of the improvements. 1In interpreting the Map the existing physical
boundaries of each separate Unit as constructed shall be
conclusively presumed to be its boundaries. Declarant reserves the
right to amend or supplement the Map, from time to time, to conform
the same according to the actual location of any of the constructed
improvements, tc establish, vacate and relocate easements, access
road easements, and on-site parking areas; and to otherwise correct
or conform the Map to reflect locations of improvements, additions,
or changes in the Real Property which are consistent with and in
accordance with the terms and provisions of the Declaration.

Section 3.2. Division Into Condominjum Units. The Project
is hereby divided into thirteen (13) Units. Said Units are shown
on the Condominium Map and are designated thereon, Each Unit
consists of a separate fee simple estate in a particular Unit and
an appurtenant undivided fee simple interest in and to the Common
Elements. Bach QOwner shall own an undivided interest in the
appurtenant Common Elements as a tenant in common with the other
Owners. Each Owner shall have the nonexclusive right to use and
enjoy the general Common Elements as designated on the Condominium
Map and shall have the exclusive right to use and enjoy any Limited
Common Elements which are designated on the Condominium Map for
such exclusive use with respect to his or her particular Unit,
subject to the provisions of this Declaration.

Section 3.3. Undivided Interests in Common Elements. The

undivided interest in Common Elements appurtenant to a particular
Unit is a percentage as set forth in Exhibit B attached hereto.
Each Unit Ownerx shall own his or her appurtenant undivided interest
in Common Elements as a tenant in common with all the other Owners.

Section 3.4. Limited Common Elements. The Limited Common
Elements are a portion of the Common Elements reserved for the

exclusive use of individual Owners of the respective Units. The
Limited Common Elements shall include those described in Section

4
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3.9 of this Declaration, and shall also include parking spaces,
(including those designated as carports), storage closets, and any
balconies or patios, as allocated for the exclusive use of Owners
and as identified on the Condominium Map., Such allocation may not

be altered without the consent of the Unit Owners whose Units are
affected.

Section 3.5. Description of a Condominium Unit.

(a) Any instrument affecting a Unit may legally describe
it in the following form:

Condominium Unit . East Cooper Townhouse
Condominiumsg, pursvant to the Condominium
Declaration recorded in Book , at Page
, of the recurds of Pitkin County,
Colorado

(b) Any conveyance or other instrument affecting title
to a Unit or any part thereof describing the Unit in substantially
the foregoing form shall be deemed to include and describe the
entire Unit inciuding the appurtenant undivided interest in Common
Elements and all of the rights, easements, obligations,
limitations, encumbrances, conditions and restrictions benefiting
or burdening the Unit under the terms of this Declaration.

{c) Any reference to a Unit in the East Cooper Townhouse
Condominiums in any description shall mean a Unit in the East
Cooper Townhouse Condominiums according to the Condominium Map and
this Declaration, all as filed and recorded in the office of the
Clerk and Recorder of Pitkin County, Colorado.

Section 3.6. Daration of Condominium Ownership. The
condominium ownership of the Project created under this Declaration
shall continue until this Declaration is terminated or revoked as
hereinafter provided.

Section 3.7. Inseparability of Condominium Units. The
interest of an Owner in a Unit and the appurtenant undivided
interest in Common Elements which constitute a Unit shall be

inseparable for the period of condominium ownership hereinabove
described.

Section 3.8. Ad Valorem Taxation. All taxes, assessments
and other charges of the State of Colorado or any political
subdivision or any special improvement district or of any other
taxing or assessing authority shall be assessed against and
collected on each Unit separately and not on the Buildings or
Project as a whole and each Unit shall be carried on the tax books
as a separate and distinct parcel. For the purposes of valuation
for assessment, the valuation of the Common Elements shall be
apportioned among the Units in proportion to the fractional

5
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(m) Impose reasonable charges, including attorney feés,
for preparation and recordation of statements of unpaid assessments
and for collection of unpaid assessments:

(n) Provide for the indemnification of its officers and
Executive Board and maintain directors’ and officers’ liability
insurance;

(o) Assign its right to future income, including the
right to receive Common Expense assessments, but only to the extent
the Declaration expressly so provides;

(p) Exercise any other powers conferred by the
Declaration or Bylaws;

(q) Exercise all other powers that may be exercised in
Colorado by legal entities of the same type; and

(r) Exercise any other powers necessary and proper for
the government and operation of the Association.

Section 5.10. Common Elements and Utilities.

(a) The Association shall be obligated to and shall
provide for the care, operation, management, maintenance,
improvement, repair and replaccment of the Common Elements and for
utility service to the Common Elements and the Units. Without
limiting the generality of the foregoing, said obligations shall
include keeping the Common Elements in good, clean, attractive and
sanitary condition, order and repair; removing snow and any other
materials from the Common Elements to permit access to the Project
and any Unit; keeping the Project safe, attractive and desirable;
making necessary or desirable alterations, additions, betterments
or improvements to or on the general Common Elements; and paying
utility charges except separately metered utilities which shall be
paid by the Owner or user of the Unit served thereby. No prior
approval of Owners shall be required for such work but prior
approval of the Association, acting through its officers or
Executive Becard, shall be required for all such work. Each Unit
Owner shall afford to the Association, all the other Unit Owners,
and to the agents and employees thereof, access through such
Owner’s Unit reasonably necessary for these purposes.

(b) If damage is inflicted, or a strong likelihcod
exists that it will be inflicted, on the Commcn Elements or any
Unit through which access is taker, the Unit Owner responsible for
‘the damage, or expense to avoid damage, or the Association if it is
responsible, is liable for the cost of prompt repair.

(¢) Maintenance, repair or replacement of any drainage
structure or facilities, or other public improvements required by
the City of Aspen as a condition of development or any part thereof

15
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shall be the responsibility of the Association, unless such
improvements have been dedicated to and accepted by the City of
Aspen for the purpose of maintenance, repair, or replacement or
unless such maintenance, repair, or replacement has been authorized
by law to be performed by a special district or other municipal or
quasi-municipal entity.

Section 5.11. Conveyance or Encumbrance of Common Elements.

Portions of the Common Elements may be conveyed or made subject to
a security interest by the Association if persons entitled to cast
at least eighty percent of the votes in the Association, including
eighty percent of the votes allocated to the Units not owned by the
Declarant agree to that action. However, all Owners of Units to
which any Limited Common Element is allocated must agree in order
to convey that Limited Common Element or subject it to a security
interest. Proceeds of any such sale or security interest are an
asset of the Association.

Section 5.12. Accounting, Billing and Record Keeping. The
Association shall maintain such records, keep such accounts and do

such billing and collecting as is needed in connection with its
activities under this Declaration. Financial records shall be
sufficiently detailed to enable the Association to comply with
Section 6.11 concerning statements of unpaid assessments.

Section 5.13. Rules and Requlations. The Association may
make and enforce reasonable and uniformly applied rules and
regulations governing the use of Units and of Common Elements. The
Association shall make reasonable efforts to furnish each Owner
with a written copy of each rule or regulation adopted pursuant to
this section. The Association may suspend any Owner’s voting
rights in the Association or right to use any recreational facility
which may be part of the Common Elements during any period or
periods during which such Owner fails to comply with such rules and
regulations or with any other obligations of such Owner under this
Declaration. The Association may also take judicial action against
any Owner to enforce compiiance with such rules, requlations or
other obligations, or to obtain damages for noncompliance.

Section 5.14. Expense Allocation. Any Common Expense
associated with the maintenance, repair oxr replacement of a Common
Element shall be assessed according to the allocation described in
Section 6.6, Any Common Expense associated with the maintenance,
repair or replacement of a Limited Common Element shall be assessed
against the Unit to which the Limited Common Element is assigned.

Section 5.15. Worki nd. The Association or Declarant
shall require the first Owner of each Unit to make a non-refundable
payment to the Association in the amount of $250.00, which sum
shall be held, without interest, by the Association as a working
fund. The working fund shall be collected and transferred to the
Association at the time of closing of the sale of a Unit by

16
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Declarant. Such payment shall not relieve an Owner from making
regular payments of assessments as the same become due. Upon the
transfer of the Unit, an Owner shall be entitled to a credit from
his transferee for any unused portion of the working fund.

ARTICLE 6
ASSESSMENTS

Section 6.1. Declarant'’s Obligation. Until the Association
makes a Common Expense assessment, Declarant shall pay all Common
Expenses. After any assessment has been made by the Association,
assessments shall be made no less freguently than annually and
shall be based on a budget adopted no less frequently than annually
by the Association.

Section 6.2. Assessments - Generally.

{a) Each Unit Owner shall be obligated to pay and shall
pay to the Association Common Expense assessments as hereinafter
provided based on the percentage assigned to the Unit of such Unit
Owner, which amounts are herein c¢alled "assessments."

{b) Subject to the provisions hereof, the Executive
Board of the Association 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.

Section 6.3. Budget and Determination of ount o ommon
Expense Assessments.

(a) The total amount to be raised by assessment shall be
determined for each fiscal period of the Association by the
Executive Bcard of the Association. 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 reserve for the next fiscal period or for
future capital improvements or repalrs to Common Elements. The
amount to be raised by assessments shall include amounts necessary
to cover obligations made in connection with, or contemplated
under, any previous budget.

{b) To determine the total amount required to be raised
by assessments, the Executive Board shall cause to be prepared a
budget for the fiscal period showing, in reasonable detail, the
estimated costs and expenses which will be payable in that fiscal
period and for a reasonable reserve and the estimated income and
other funds which will be available in that fiscal period.

17
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purpose of performing those installations, alterations, or repairs
to his Unit or the Common Elements which the Association is
obligated or entitled to perform. Requests for entry for the

latter purpose must be made in advance, and entry must be at a
reasonable time.

Section 9.7. Easements for Support and Encroachment. Each
Unit and all property of the Association, including Common Elements
("Association Property”) shall have a non-exclusive easement for
lateral and subjacent support from every other Unit and the
Assoclation Property. If for any reason any part of the
Association Property encroaches upon any part of any Condominium,
or any part of a Condominium encroaches upon Association Property
or any other Condominium, valid easements for the existence of such
encroachment are hereby established, for so long as the encreaching
improvement remains standing. Nc easement for any encroachment is
created for the benefit of the offending party if the encroachment
occurred due to willful misconduct.

Section 9.8. Regervation of Easements. Declarant hereby
reserves to itself the right to grant non-exclusive easements for
utility purposes serving any portion of the Property over, under,
and across any portion of the Property which is located outside
each Unit, and to substitute one or more specific easements for
this general easement by recording an appropriate instrument in the
Office of the Clerk and Recorder of Pitkin County, Colorado

Section 9.9. Easement to Common Elementg. Appurtenant to
each Condominium shall be a non-exclusive easement of enjoyment to
the Common Elements for the benefit of the Unit Owners and
Occupants. The non-exclusive easement of each Unit Owner to use
the Common Elements is subject to the Association’s right to
reasonably allocate and regulate all Owners‘’ and Occupants’ use of
or access to Common Elements.

Section 9.10. Exclusive Easements to Limited Common Elements.
An exclusive easement to use and occupy the Limited Common Elements
designated on the Map as being exclusively appurtenant to one or
more particular Units is declared and established for the benefit
of each such Unit.

ARTICLE 10

ARCHITECTURAL COVENANTS AND RESTRICTIONS

Section 10.1. No Change_In_ Property Without Approval. No
alteration, change, modification, or addition ("Change in
Property") to the exterior of any Condominium or other Building, or
improvement shall be made or permitted, without the prior written
approval of the Association, and compliance with the provisions of
this Article 10.

27
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anfexceable by the APCHA, and the Aspen City Council (the

“Counzil®), and their respective successors and assigns,

B as applicable, by any appropriate legal action including:

cL but not limitegd to specific performance, injunction,

o reversion, or eviction of non-complying owners and/or
occupants.

8. In the event that an Owner desires to sell the Property
or Unit, Owner shal) execute a standard Listing Contract
on forms approved by the Colorade Real Estate Commission
with the APCHA providing for a 180-day listing period, or
such other time period as required by the APCHA Afford-
able Housing Guidelines in effect at time of listing.
The APCHA shall promptly advertise such Property or Unit
for sale by competitive bid to Qualified Buyers. The
Owner shall, upon closing, pay a fee to the APCHA in an
amount equal to two percent (2%} of the sales price. If
FNMA type financing is used there may be a fee charged by
the APCHA, based on the amount financed. The amount of
this fee to be paid by the subseguent Owner shall be as
set forth in the current Affordable Housing Guidelines
and will be distributed to the APCHA Mortgage Fund

poc %.00
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G K
- MAXIMUM SALE PRICE
+ .
§ G. In no event shall the Property or a Unit be sold for an “
c ~ amount ("Maximum Sale Price”) in cxcess of the lesser of: a
- ©o(a) Sax , plus an increase of three per-~
g{E " cent: (3%) of such price per year from the date of
~ purchase to the date of Ownar’s notice of intent to
bl sell (prorated at the rate of .25 percent for each
~S whole month for any part of a year); or
<o ‘ .
o e - (b) an aaount (based upon the Consumer Price Index, All
mna L Items, VU.S. City Average, Urban Wage FEarners and
s > Clerical Workers (Revised), published by the U.S.
ﬁ n Department of ULabor, Bureau of Labor Statistics)

calculated as follows: the Owner’s purchase price
multiplied by &the Consumer Price Index last pub-~
lishei prior to the date of Owner’s notice of
intent to sell) divided by the Consumer Price Index
‘current at the date of this Agreement. In no event
shal. the multiplier be less than one (1). For
purpos=s of this Agreement, "date of intent to
-3ell" shall bz the date of execution of a listing
..¢ontract when required by this agreement, or if a

**To be fetermined by a later recorded memorandum encumbering each
~individual unit.

-




. A
' ,~" . g??ifq. 0:(14/93 16:00 Rec %95.00 B 717 PG 767
13. ; ta Davis, Pitlin Cnty Clerlk, Doc $.00

listing contract is not otherwise necessary, the
date shall be determined to be the date upon which
a veguirement for the Owner to sell is first
applicable.

‘stAaeq e1At1g
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NOTHING MEREIN SHALL BE CONSTRUED TQ CONSTITUTE A
REPRESENTATION OR GUARANTEE BY THE APCHA, THE CITY OR THE
COUNTY THAT ON SALE TIE OWNER SHALL OBTAIN THE MAXIMUM
SALE PRICE.

7. {(a) For the purposz of determining the Maximum Sale
Price in accordance with this Section, the Owner
ray add to the amount specified in Paragraph 6
above, fifty percent (50%) of the cost of Permitted
Capital Improvements, as defined in ¥xhibit ®B",
attached hereto and incorporated herein, in a total
amount not to exceed §$xx , which is ten
percent (10%) of the initial listed purchase price
set fcrth in paragraph 6(a) above, All such
Permitted Capital Imvrovements installed or
constructed over the 1life of the unit shall
qualify. However, the allowance permitted by this
subscction is a2 fixed amount, which shall be
calculated on a cuwmulative basis applicabkle to the
owner.and all subsequent purchasers, and shall not
excerd the maximum dollar amount set forth in this
subsection 7{a).
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{(b)  Permitted capital Improvements shall not include
any, changes or additions to the Property made by
the Owner during construction or thereafter, except
in accordance with Paragraph 7(a) above. Permitted
Capital Improvements shall not b2 included in the
APCHA’s 1listed purchase price, even if made or
installedq during original construction.

FIEI8 07
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R {¢) In order to gualify as Permitted Capital
- o Improvements, Ownexr must furnish to the APCHA the
following information with respect to the
improvements which the Owner seeks to include in

the calculation of Maximum Sale Price:

(i) original or dupiicate receipts to verify the
actual costs expended by the Owner for the
Permitted Capital Improvements;

x% To be determined by a later recorderd memorandum encumbering each
individua

1 unit.
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(i) owner's affidavit verifying that the receipts
are valid and correct receipts tendered at the
time of purchase; and

(iii) True and correct copies of any building permit
or certificate of occupancy recguired to be
issued by the Aspen/Pitkin cCounty Building
Department with respect to the Permitted
Capital Improvements.

(d) For the purpose of dctormining the Maximum Sale
w . Pricz in accordance with this Section, Owner may
also add to the amount specified in Paragraphs 6
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T and 7(a), the cost of any permanent improvements
Lo constructed or installed as a result of any
&y rzquirement imposed by any governmental agency,
P provided that written certification is provided to
= the APCIA of both the applicable requirement and
o the infermation rcguived by Paragraph 7(c)(i)-
&% (1ii).

i (e) In caleulating the costs under Paragraphs 7(a) and
g Z 7(Q), only the Owner’s actual out—of-pocket costs
o 5 and evpenses shall bz nligible for inclugion. Such
- amount shall not include an amount attributable to
- Owner’s '"sweat equity" or to any appreciation in
-3 the value of the improvements.

Mo R

e 8. All disputes between Owner and the administrative staff
Pyl of the APCHA shall be heard in accordance with the
N7 grievance procadures set forth in the Affordable Housing
3 i Guidelines.

E “ 9. Ownexr shall nct parnit any prospective buyer to assume
& > any or all of the Owner’s customary closing costs ner
B accept any other consideration which would cause an
ARG increase in the purchase price above the bid price so as

"to induce the Cwner to sell to such prospective buyer.

10. . In the event that one gualified bid is received equal to
the Haximum Sale Price herein established, the Property
or Unit shall b2 sold to such bidder at the Maximum Sale
Price; and in the event Owner reccives two or more such
bids equal to the Maximum Sale Price, the Qualified Buyer
shalll be sclected according to the priority for Sale
“Units set forth in the Affordable Housing Guidelines;
and, in the event that all such qualified bidders are of
egqual priorivy pursuant to the Affordable Housing
Guldelinzs, the Qualified Bfuyer shall be selected by

e - lottery awmong the gualified bidders, whereupon the

L : Propexty or Unit shall be cold to the winher of such

-y -
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lottery at the Mexinum Sale Price. If the terms of the:
vronposed purchase contract, other than price, as
{niltially presented to the Owner, are unacceptable to the
Owner, there shall be a mandatory negotiation period of
threec (3) buziness days to 2llow the Seller and potential
) buyer to reach an agreement regarding said terms, .
i including but not limited to the closing date and
S financing contingencies. If, after the negotiation
period is over, the Seller and huyer have not reached an
agreemant, the noxt hidder’s offer will then be presented
to the Seller fov consideration and a three (3) business
day negotiating period will begin again. The Seller may
reject any and all bids, however, the Owner is subject to
the provisions in the Affordable Housing Guidelines
pertaining tc the listing fee. Bids in excess of the
Maximum Sale Price shall b rejected. If all blids are
below HMaximum Sale Price, the Owner may accept the
highest qualified bid. If all bids are below Maximur
Sale Price and two or more bids are for the same price,
the Qualified Buyer shall be selected by lottery from
among the highest qualified bidders.

FTIEFER

Q

7148 F6
E&/11/711

Cac $.00

$260.00 2

Caty Clerk,

11. Jn the event that title to Property or a Unit vests by
descent in individuals and/or entities who are not
Qualified Buyers as that term 1is defined herein,

ey - (hereinafter "Non-Qualified Transferes(s)"), the Property

~ : or a Unit shall immediately be 1listed for sale as
tLow : nrovided in Paragraph 5 akove (including the payment of

S the specified fee to the APCHA), and the highest bid by
& : 2 Qualified Buyer, for not less than ninety-five percent
]

00°$ 200 “HudIJ AJUD ULHIT ‘STARQ BIATIG

UL 9d 0£L G 00 55EE 284 OT1:9)

jLiin

-
[}

(95%) of the Maximum Sale Price or the appraised market
! o value, whichever is less, shall be accepted; if all bids
> s are below ninety-five percent (95%) of the Maximum Sale
. -~ - Price or the appraised market value, the Property shaill
continue to be listed for sale until a bid in accordance
with this section is made, which bid must be accepted.
The cost of the appraisal shall be paid by the Non-
Qualified Transferce(s).

#3IE9038 W

¥
ai

(a) Non=Qualiiied Transferee(s) shall join in any sale,
conveyance or transfer of the Property or a Unit to !
a Qualified Buyer and ghall execute any and all
documsnts necessary tc do so; and

{b) Non-Qualified Transicree(c) agres not to (i) occupy
the Property or a Unit, (ii) rent all or any part
of the  Property or a Unit, except in strict
complionce with Paragraph 15 hereof; (iii) engage
in any businegs activity on or in the Property or a
Unit, (iv) sell or otherwise transfer the Property
or a Unit except in acccrdance with this Agreement
and the Affordalble Housing Guidelines, or (v) sell

-7~
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. g u
ot otherwise transfor the Property or a Unit for L
use in a trade or business. o™
e
{c) The APCHA, ond the City, or their respective oS
successors, as applicable, shall have the rignt and .
option to purchase the Property or a Unit, 3
exercisable within a period of fifteen (15) calen- o
dar days upon notice of transfer, and, in the event > e
5 of exercising their right and option, shall 5 e
0 purchaze the Property orx Unit from the Non- oo
@ Qualified Transferee(s) for a price of ninety-five 3
~ percent (95%) of the Maximum Sale Price, or the 7
oz appraised market value, whichever is less. Notice of
~ - o of option to purchase shall be made by the Non- = @
o O ) o Qualified Transferee within fifteen (15) days of g u
s} y 2cquisition of the Property or Unit. xm
o2 )
=, ER (d) Where the provisions of this Faragraph 11 apply, gc:
=L tiie APCHA may require the Owner to rent the N o
- T Property or Unit in accordance with the provisions “
i R - of Paragraph 15, below. od
VI : <O
A _ OWNER RESIDENCE -
[t S 0]
ol 12. The Property and all Uniis shall be and is to be utilized
-« C only as the sole and exclusive place of residence of an g
iy Ounear. '
- o
ey 12, In the event an Owner changes domicile or ceases to
> . utilize the Property or Unit as his sole and exclusive
N place of residznce, the Property or Unit will be offercd
s for sale pursuant to the provisions of Paragraph 11 of
=& this Agreement. Owner shall bz deemed to have changed
o Ouner’s domicile by becomirg a resident elsewhere or ac-
23 cepting permanent employment outside Pitkin County, or
=2 residing on the Property or Unit for fewer than nine (9)
I - months per calendar vyear without the express written
2 0 approval of the AFCHA. Where the provisions of this

Paragraph 13 apply, the APCHA may require the Owner to
rent the Property in accordance with the provisions of

Paragraph 15, below.

14. If at any time the fuwner of the Property or Unit also
: owns any interest alone or in conjunctior with others in
-2ny developed residential property or duwelling unit(s)
located in Eagle, Garfield, Gunnison or Pitkin Counties,
Owner agrees to 1mm°d1at"lv list said other property or
unit for sale ond to sell Owner’s interest in such
property at a sales price comparable to like units or
properties in the aresa in whichk the property or dwelling
unit(s) are located. In the event said other property or
unit has not becn 201ld by Owner within one hundred twenty
(120) dayz of itz listing, then Owner shall immediately
list this Property or Unit for sale pursuant to the

.
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provisions of Paragraph 11 of this Agreement. It is

understocd and agreed between the parties hereto that, in
the case of a Owner whose business is the construction
and sale of residential properties or the purchase and.
resale of such properties, the properties which consti«
tute inventeory in such a Owner’s business shalli not
constitute *“other developed residential property" or
"dwelling unit(s)" as those terms are used in this
Paragraph 14,

RENTAL

Owaer may not, except with prior written approval of the
APCHA, and subject to the APCHA’s conditions of approval,

rent the Proparty or Unit for any period of time. Prior
to occupancy any tenant must be approved by the
Homeowner'’s As'oc1at10n, if applicable, and the APCHA in
accordance with the income, occupancy and all other
qualifications established by the APCHA in its Affordable

Housing Guidelines. The APCHAR shall not approve any
rental if such rental i¢ being made by Owner to utilize
the Property or Unit as an income producing asset, except
as provided below, and shall not approve a lease with a
rental ternm in excess of twelve (12) months. A signed
copy of the lease must be provided to the APCHA prior to
occupancy by any tenant. Any such lease approved by the
APCEA shall be the greater of Owner’s cost or the monthly
rental amount JPGleiGd in the Affordable _Housing Guide-
lines for units which were constructed ir the year in
which the subject unit was deed restricted at the
appropriate income category. Owner’s cost as used herein
includes the monthly expenses for the cost of principal
and interest payments, taxes, property -nsuranhe,
condomlnlun or homeowners assessments, utilities remain-
ing in owner’s name, plus an additional twenty dollars

-{$20.00) and a reasonable (refundable) security deposit.

" The requ1rements of this Paragraph shall rot preclude the
-Qwner from sharing occupancy of the Property or Unit with
-non-owners on A rental basis prov1aed owner continues to

meet the obligations contained in this Agreement,

~ including Paragraph 12.

Il NO EVENT SHALL THE OWNER CREATE AN ADDITIONAL DWELLING
UNIT, AS DEFINED IN THE PITKIN COUNTY OR CITY OF ASPEN
LAND USE CODE, IN OR ON THE PROPERTY.

NOTHING HEREIN SHALL BE CONSTRJED TO REQUIRE THE APCHA TO
PROTECT OR INDEMNIFY THE OWNER AGAINST ANY LOSSES
ATTRIBUTABLE TO THE RENTAL INCLUDING (NOT BY WAY OF
LIMITATION) NON-PAYMENT OF RENT o©OrR DAMAGE TO THE

Zo-
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PREMISES; NOR TO REQUIRE THE APCHA TO OBTAIN A QUALIFIED =
TENANT FOR THE OWHER IM THE EVENT THAT NONE IS FCUND BY -
THY. OWNER. :

09190y

" BREACH

‘s1aeq CIATIG

&/TT/T0

1i8. In the event that the APCHA has reasonable cause to
believe the Owner is violating the provisions of this
Agreement, the APCHA by its authorized representative may
inspect the Property or Unit between the hours of 8:00
A.M. and 5:00 P.M., Monday through Friday, after
providing the owner with no less than 24 hours’ written
notice.

e

19. The APCHA, in the event a violation of this Agreement is
discevered, shall send a notice of violation to the Owner
detailing the nature of the vioclation and allowing the
owner fifteen (15) days to cure. Said notice shall state
that the Owner may request a hearing before the APCHA
within fifteen (15) days to determine the merits of the
allegations. If no hearing is requested and the
violation is not cured within the fifteen (15) day
period, t.e Owner shall be considered in violation of
this Agreement. If a hearing is held before the APCHA,
the decision of the APCHA based on the record of such
hearing shall be f£final for the purpose of determining if
a violation has occurred.
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3 OF

20. There is hereby reserved to the parties hereto any and
all remedies provided by law for breach of this Agreement
or any of its terms. 1In the event the parties resort to
litigation with respect to any or all provisions of this
Agreement, the ovrevailing party shall be entitled to
recover <damages and costs, including reasonable
attorneys’ fees.

S0
gilvia Davis,

&)

s
-

Zl. In the event the Property or Unit is sold and/c conveyeq
without compliance herewith, such sale and/or conveyance
shall be wholly null and veid and shall confer no title
whatsoever upon the purported buyer. Each and every
conveyance of the Property or Unit, for all purposes,
shall be deemed to include and incorporate by this
reference, the covenants herein contained, even without
reference therein to this Agrececment.

~22. In the event that the Owner fails to cure any breach, the
APCHA may resort to any and all available legal action,
including, but not limited to, specific performance of
this Agreement or a man latory injunction requiring sale
of the Property or 0Unit by Owner as specified in
R Paragraphs 3, 11, 13, and 14. The costs of such sale
b I . shall be taxed against the proceeds of the sale with the

-10-
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balance being paid to the Owner.

23. In the event of a broach of any of the terms or
conditions contained herein by Owner, his heirs,
siccessors or assigns, the APCHA’s initial listed
purchase price of the Property or Unit as set forth in
Section 6(a) of this Agreecment shall, upon the date of
such breach as determined by the APCHA, automatically
cease to increace as set out in paragraph 6 of this
Agreement, and shall remain fixed until the date of cure
of said breach.

9T £6/1T/11 OFILICH

FORECLOSURFE,

03

218 F06 1510

If FNMA type flnanc1ng is used to purchase the Property or
Unit, as determined by the APCHA, the APCHA and the Board may,
pursuant to that certain Option to Buy executed and recorded
of even date herowith, the terms of which are incorporated in
Lhis Agreement by this reference as if fully set forth herein,
agree te release and waive their ability to enforce the resale
deed restrictions contained herein, in the event of
foreclosure, provided that said Option to Buy grants to the
APCHA and the Board, as the designee ol the APCHA, the option
to acquire the Propnrty or Unit within thirty (30) days after
the issuance of a public trustee‘’s deed to the holder (includ-
ing assigns of the holder) of the promzssory note secured by
a first deed of trust for an option price not to exceed the
redemption price on the last day of all statutory redsmption
period(s) and any additional reasonable costs incurred by the

holder during the option period which are directly related to
the foreclosure.

&
g

jxite
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In the esvent that the APCHA or the Board, as the designee of
the APCHA, exercise the cption pursuant to the terms of tkat
certain Optlon to Buy, described above, the APCHA, and/or its
designee, may séll the Property or Unlt to Quallfled Buyers as
that term is defined herein, or rent the Property or Unit to
qualifjed tenants who meet the income, occupancy and all other
gqualifications, established by the APCHA in its Affordable
Housing Guidelines until sale to a Qualified Buyer ig
effected.

®wAS2038 O
Silvia Davis,

GENERAL PROVISIONS

24. Notices. Any notice, consent or approval which is
rejquired to be given hereunder shall be given by mailing
the same, certified mail, return receipt requested,
properly addressed and with postage fully prepaid, to any
address provided herein or to any subsequent mailing
address of the party as long as prior written notice of
the change of address has been given to the other parties
to this Agreement.

-}11-
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. Yoo maid not o, copsents ond approvals shall ba eank to the '<- 5
Pt Lo dumend o st the Tolioging  addrnguass vwhless bl
ctherwise notified in writing: ' ve
o
To Declarant: Lacet Limited Liability, Co. P
c/o E.J. Olbright "o~
Suite 204 - -
160 Highway 6 13
- Silverthorne, CO 8049% o
- LA
m ». o.
@ .
> To APCHA: Director g
P P Aspen/Pitkin County Housing Authority oz
™o 530 East Main Street 3
2 Aspen, Colorado 81611 L
0 L
o0 To Owner: To be determined by a later recorded 4 o
s menmorandum encumbering each individual unit. A
o X
hE 26. Exhibits. Exhibit A, attached hereto, is incorporated §,C
* 0 herein and by this reference made a part hereof. - z
u !
3 > 27. Severability. Whenever possible, each provision of this c=g
0O Agreement and any other related document shzll be ©
p interpreted in such monner as to be valid under =2
-5 applicable law; but, if any provision of any of the
- X foregeoing shall be invalid or prohibited under said -
- applicable law, such provisions shall be ineffective to -
e o the extent of such invalidity or prohibition without
o f invalidating the remaining provisions of such document.
E pA 28. Choice of Law. This Agreement and each and every related
“a document is to be governed and construed in accordance
2w with the lawe of the State of Colorado.
.3 wd
3}3 29. Successors. Except as otherwise provided herein, the
oo provisions and covenants contained herein shall inure to

and be binding upon the heirs, successcrs and assigns of
the parties,

30. Section Headings. Paragraph or section headings
within this Agreement are inserted solely for convenience
of weference, and are not intended to, and shall not,
govern, limit or aid in the construction of any terms or
provisions contained herein. :

S . 31. Kaiver. No claim of waiver, consent or acquiescence with
respect to any provision of this Ajreement shall be valid
against any party hereto except on the basis of a written
instrument executed by the parties to this Agreement.
However, the party for whose buenefit a condition is
inserted herein shall have the unilateral right to waive
such condition.

.

-1-
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32. Gender and Number. Whenever the context so requires
herein, the neuter gender shall include any or all
genders and vice versa and the use of the singular shall
include the »It 1)l and vice versa.

OTEPEH

33. Pecrgonal Liability. Owner agrees that he shall be

personally liable for any of the transactions
contemplated herein.

91 €&H/T1/17%

34, Further Actions. The parties to this Agreement agree to
execute such firther documents and take such further
actions as may »r reasonably required to carry out the
provisions a.< wicent of this Agreement or any agreement

or document. :alating hereto or entered into in connection
herewith.

20, 00 B 718 FG Bi2
Nac 2, 00

e
-

35. Modificati.ns. The parties to this Agreement agree that
any medifications of this Ayreement shall be effective
only when made in wrtiting signed by the Owner(s) of the
applicable Unit(s) and APCHA or its successors and
racorded with the Clerk and Recorder of Pitkin County,
Colorado. MNotwithstanding the foregoing, APCHA reserves
the right to amend this Agreement unilaterally where
deemed necessavy to effectuate the purpose and intent of
this Agrecemen*, and where such unilateral action does not

materially impeir the Owner’s rights under this
Agresment.

.18 Rec S
{ $ 200 “A4BTI AJUD UINIIY ‘STALQ PIATIG
ZBE 94 OLL 44 00°SGEs 2I3Y 01 @
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21793 11
ik
el

36. Quwner and Sugcessoi's. The term "Owner" shall mean the
person or persons whe shall acquire an ownership interest
in the Property or & Unit in compliance with the terns
and provisions of this Agreement; it being understood
that such person or persons shall be deemed a "Owner"
hereunder only during the period of his ownership
interest in the Property and shall be obligated hereunder
for the full and complete performance and observance of
all covenants, conditions and restrictionc contained
herein during such periecd.

p359038 07/
gilvia Davi sy

2

IN WITHESS WHEREOF, the parties hereto have executed this -

-13=
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instrument on thr/ ay, and year above first written. v
¢} I o
b DECLARANT: ; g -
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ted Liability, Co.

i
.

8k

Silvia Davis, Pitkin Caty Clerk, Doc $.00

Suite 204
{60 Highway 6
5ilverthorne, CO 30498

ACCEPTANCE BY THE ASPEM/PITKIN COUNTY HOUSING AUTHORITY

The foregoing Master Deed Restriction of the Aspen/ritiin
County Housing Authority’s Occupancy and Resale Deed Restriction,
Agreement and Covenant and its terms are bereby accepted by The

Aspen/Pitkin. County Housing Authority.

THE ASPEN/PL
AUTHORIT

0C°$ 20Q “H4813 A3ug ur

EBE 9d ORL M8 00°GEE$ Say of

" ritle: &R (I‘alman of 4 Box ﬂ

STATE OF COLORADO )

#3S59038 07/21/93 11:1B Rec $ZF0.00

) ss.
COUNTY OF PITKIN )
The foreqolng instrument was acknowledged before me this [g{,¢v
day of Tlelj, » 1993, by Drosd U TY‘Jinr .
Witness my hand and official seal. 1* c'“’s,
iy commission expires: AN ‘e
RPN %
: £ :
(,(A,/ u—)‘?L /In ‘, T
: Notary Iic % wLiv :
‘ "HQ5E;1635*

.
a

-----------
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- NPTACHMENT 2

The following is a list of approximate net livable squarc footage

of +the East Cooper Affordable Housing Dcvelopment (Lecet'

suhdivision) Units Al through C5.

Additionally, the units shall include the affordable housing sales
categories #. or #4 or R.C. to which either 1) qualified employees
of pPitkir, county, or 2) resident seniors who have bcen an employee
of Pitxin Cocunty for two years, or 3) a handicapped perscn ot a

dependent therof shall be pro-qualified to purchase the
condominiums.

Please refer to Attachment #2 to show the lecation of the units
within the condominium buildings and Lot 4.

UKITH AFFORDABLE HOUSING APPROY. NET MAXIMUM
SALES CATEGORY LIVABLE S.F. SALES PRICE

A1A 3 950 . $116,500
Al 3 ‘950 . - $116,500
A2A 3 goa. . -§106,500
A2 3 804 : $106, 500
Bl RO 1,284 Market

B2 L 4 . . 1,284 . s1n2 800
B3 . i 1.284 $193,500
B4 " RO s 1,284 Market

c1 ' ro 1,204 Market

c2 4 1,284 $193,500
c3 ' 1,284 $193,500
can - - a 950 $183,500
¢5B 4 | csoa $173,500
Lot 4 - . . R -;”_5’1;“;;~  6,664.68 (lot) - Market
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4 | | EXHIBIT D
; h TITLE EXCEPTIONS

1. Taxes for 1993 and subsequent years; payable in 1994 and
i subsequent years.

2. Reservations or exceptions in patents or in Acts authorizing
the issuance thereof; water rights, claims or title to water.

3. Any vein or lode of quartz or other rock in place bearing
gold, silver, cinnabar, lead, tin, copper, or other valuable
deposits, claimed or known to exist within subject property as
of March 23, 1885, as expressly excepted and excluded in
United States Patent recorded June 17, 1949, in Book 175 at
Page 246,

4, Easement and right-of-way for Riverside Ditch as evidenced by
Alpine Surveys dated July 10, 1989,

5. Agreement between Lacet Limited Liability and The Aspen/Pitkin
County Housing Authority recorded July 14, 1993, in Book 717
at Page 763,

6. Planned Unit Development and Subdivision Improvement Agreement
"between The City of Aspen and Lacet Limited Liability Company,
. recorded July 21, 1993, in Book 718 at Page 477.

7. Easements and building envelopes as shown on the Plat of said
.- Subdivision.

‘8. Ordinance No. 18 (Series of 1993), recorded May 3, 1993, in
."Book 710 at Page 980.






