[.23. FINAL PLAT means the First Amended Final Lots 3 through 12, Barbee Family
Subdivision/PUD uas approved by the City of Aspen and recorded November 21, 2001 inthe office of

the Clerk and Recorder of Pitkin County, Colorado in Plat Book 59 at Page as Reception No.
461107.

1.24. FIRST MORTGAGEE means any Person which owns, holds, insures or is a guarantor of’a
Security Interest as herein defined, which is a First Security Interest encumbering a Unit within the
Community. A First Mortgagee shall also include the holder of executory land sales contracts
wherein the Administrator of Veterans Affairs (Veterans Administration) is the Seller, whether such
contract is recorded or not.

1.25. FIRST SECURITY INTEREST means a Security Interest (as hereinafter defined) that has
priority of record over all other recorded liens except those liens made superior by statute (such as
general ad valorem tax liens and special assessments).

1.26. GARAGE OR GARAGE AREA means a portion of the Common Elements designated as a
Garage or Garage Area on the Final Plat and Map and is intended for the exclusive use ol a particular
Unit and designated as a Limited Common Element appurtenant to that Unit on the Map.

1.27.  GUEST means (a) any person who resides with an Owner within the Community; (b) a
guest or invitee of an Owner; (c) an occupant or tenant of a Unit within the Community, and any
members of his or her household, invitee or cohabitant of any such person; or (d) a contract
purchaser.

1.28. LIMITED COMMON ELEMENTS means those Common Elements which are reserved for
the use of one or more Units to the exclusion of others. The Limited Common Elements shall be
identified on the Map. Any balcony, door, window, entry way, deck and patio which are accessible
from, associated with and which adjoins a Unit and any Garage Area identified as Limited Common
Elements on the Map shall without further reference thereto, be used in connection with such Unit to
the exclusion of the use thereof by the other Owners except by invitation.

129.  MANAGING AGENT means any one or more persons employed by the Association who
1s engaged to perform any of the duties, powers or functions of the Association.

1.30. MAP means the CONDOMINIUM MAP OF TRAINOR’S LANDING CONDOMINIUMS
which, in addition to the requirements set forth in § 38-33.3-209 of the Act, shall also depict the
following:

-1.30.1. the legal description of the surface of the Community;

1.30.2. the linear measurements and location, with reference to the exterior boundaries of
the Community, of the Buildings and all improvements built within the Community;
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1.30.3. the floor plans and eievation plans of the Buildings within the Community
showing the location, the designation, linear dimensions and identifying number of each Unit, the
parking spaces that are designated as appurtenant to a specific Unit, the Garage Areas, the Storage
Areas and the designation of all of the Common Elements and Limited Common Elements; and

1.30.4. the elevations of the unfinished interior surfaces of the floors and ceilings as
established from a datum plan, and the linear measurements showing the thickness of the exterior or
perimeter walls of the Units and of the Buildings.

The Map, and any supplements thereto, shall contain a certificate by a registered land surveyor
certifying that the Map contains (a) all of the information required by § 38-33.3-209 of thc Act, and
(b) that the Map was prepared subsequent to substantial completion of the improvements.

In interpreting the Map, the existing physical boundaries of each separate Unit as
constructed shall be conclusively presumed to be its boundaries.

Declarant hereby reserves unto the Executive Board of the Association the right, from time
to time, without the consent of any owner or First Mortgagee being required, to amend the Map to
(a) insure that the language and all particulars used on the Map and contained in the Declaration are
identical, (b) establish, vacate and relocate, outside the Buildings, utility easements and access
easements, and (c) satisfy any requirements of the Act. In all other cases the Map may be amended
in accordance with Paragraph 14.2 hereof.

The Map (and any supplements thereto) is hereby incorporated herein by relerence as i’ set
forth in its entirety.

1.31. MEMBER means each Owner,.as defined in Paragraph 1.33 hereof.

1.32.  NOTICE AND HEARING means a written notice and an opportunity for a hearing bleforc
the Executive Board in the manner provided in the Bylaws.

1.33.  OWNER means the record Owner of the fee simple title to any Unit which is subject to this
Declaration, whether one or more persons or entities, including the Declarant, so long as any Unit
remains unsold, excluding, however, those having an interest merely as security for the performance
of any obligation.

1.34.  PERIOD OF DECLARANT CONTROL means that period of time as defined in Paragraph
4.7 hereof.

1.35. PERSON means a natural person, a corporation, a partnership, an association, a trustee, a
limited liability company, a joint venture, or any other entity recognized as being capable of owning
real property under Colorado Jaw.
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Association, and such other risks as shall customarily be required by private institutional mortgage
investors with respect Lo projects similar in construction, location and use.

Insurance policies carried pursuant to this Paragraph 10.2 shall provide that:

10.2.1. Each Owner is an insured person under the policy with respect to liability arising
out of the Owner's Interest in the Common Elements and any other property which the Association
owns or has an obligation to maintain, repair and/or reconstruct or membership in the Association;

10.2.2. The insurer waives the right to subrogation under the policy against an Owncr or
member of the household of an Owner;

10.2.3. An act or omission by an Owner, unless acting within the scope of the Owner's
authority on behalf of the Association, will not void the policy or be a condition to recovery under
the policy;

10.2.4. If, at the time of a loss under the policy, there is other insurance in the name of’an
Owner covering the same risk covered by the policy, the policy of the Association provides primary
insurance.

10.3. Fidelity Bonds. The Association shall obtain and maintain, to the extent rcasonably
available, fidelity bond insurance coverage for any Owner or Association employce who cither
handles or is responsible for funds held or administered by the Association. The bond or insurance
shall name the Association as obligee, and shall contain waivers of any defense based upon the
exclusion of persons who serve without compensation from any definition of “‘employee” or similar
expression. In no event shall the bond or coverage be for an amount less than the sum of three
months' assessments plus reserve funds, as calculated from the current budget of the Association.
The bond or coverage shall include a provision that calls for ten days' written notice to the
Association, before the bond can be canceled or substantially modified for any reason.

The Association must also require any independent contractor who manages the
Association to obtain and maintain fidelity bond insurance coverage in the same amount, to the
extent that it is reasonably available, unless they are covered under the Association's fidelity bond
insurance coverage.

10.4.  Owner Policies. An insurance policy issued (o the Association does not preclude Owners
from obtaining insurance for their own benefit. EACH OWNER SHALL PURCHASE A
CONDOMINIUM UNIT OWNERS POLICY (HO-6) OR ITS EQUIVALENT PROVIDING
COVERAGE FOR ALL OF THE OWNER’S PERSONAL PROPERTY AND HOUSEHOLD
GOODS LOCATED WITHIN SUCH OWNER’S UNIT, ALL IMPROVEMENTS MADE TO THE
INTERIOR OF THE UNIT BY THE OWNER AND PERSONAL LIABILITY COVERAGE.
EACH UNIT OWNER’S POLICY SHALL INCLUDE MINIMUM COVERAGE OF $2.500
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DWELLING COVERAGE TO PROVIDE THE OWNER WITH COVERAGE [T A CLAIM
ARISES WITH SUCH OWNER’S INDIVIUAL UNIT WHICH IS UNDER THE
ASSOCIATION’S CONDOMINIUM INSURANCE DECLARATION. THE ASSOCIATION
WILL NOT PROVIDE SUCH COVERAGE IN ITS MASTER POLICIES.

10.5. Workers Compensation Insurance. The Executive Board shall obtain and maintam
Workers Compensation Insurance if required to meet the requirements of the laws of the Slale of
Colorado.

10.6. Directors' and Officers' Liability Insurance. The Executive Board shall obtain and maintain
directors' and officers, liability insurance, if reasonably available, covering all of the dircctors and
of(icers of the Association. This insurance will have limits determined by the Executivc Board.

10.7. Other Insurance. The Association may carry other insurance whlch the Executive Board
considers appropriate to protect the Association.

10.8.  Premiums. Insurance premiums for insurance carried or to be carried by the Association
shall be a Common Expense.

10.9. Procedures. The Executive Board may adopt written nondiscriminatory policics and
procedures for claims adjusiment and responsibility for deductibles. To the extent the Association
settles claims for damages to real property, it shall have the authority to assess negligent owners
causing such loss or benefitting from such repair or restoration all deductibles paid by the
Association. If more than one Unit is damaged by a loss, the Association, in its reasonable
discretion, may assess each Owner a pro rata share of any deductible paid by the Association.

10.10.  General Provisions. Ail Association insurance shall be carried in blanket or master policy
form naming the Association as insured for the use and benefit of and as attorney-in-fact (or the
Owners. The policies shall contain: '

10.10.1. A standard non-contributory First Mortgagee's clause in favor of each First
Mortgagee, and shall provide that it cannot be canceled or materially aliered by either the insured or
the insurance company until thirty days' prior written notice is given to the insured and each First
Mortgagee.

10.10.2. Waivers of any defense based on invalidity arising from any acts or neglect of an
Owner where such Owner is not under the control of the Association.

10.11. Insurance Proceeds. Any loss covered by the property insurance policy described in
Paragraph 10.1 above shall be adjusted by the Executive Board of the Association, and the insurance
proceeds for that loss shall be payable to the Association, and not to any First Mortgagee. The
Executive Board shall hold any insurance proceeds in trust for thc Association, Owners and
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lienholders as their interests may appear. The proceeds must be disbursed first for the repair or
restoration of the damaged property, and the Owners, Association and lienholders are not entitled to
receive payment of any portion of the proceeds unless there is a surplus of proceeds aficr (he
property has been completely repaired or reconstructed. If proceeds are distributed, the distribution
shall be as the parties with interests and rights are determined or allocated by record, and pursuant to
the Act.

10.12.  Damage to Property. Any portion of the Community for which insurance is required uncler
§ 38-33.3-313 of the Act or for which insurance carried by the Association is in effect that is
damaged or destroyed, shall be repaired or reconstructed by the Association in accordance with
ARTICLE 11 hereof.

10.13.  Certificate of Insurance. An insurer that has issued an insurance policy for the insurance
described in this Article shall issue certificates of insurance to the Association and, upon request, to
any owner or First Mortgagee.

The insurer issuing the policy may not cancel or refuse to renew it until thirty days aficr
notice of the proposed cancellation or nonrenewal has been mailed to the Association, each owner
and First Mortgagee to whom a certificate or memorandum of insurance has been issued, at their last
known address.

ARTICLE 11. RESTORATION UPON DAMAGE OR DESTRUCTION/CONDEMNATION

11.1. Duty to Restore. Any portion of the Community for which insurance is required under the
Act or for which insurance carried by the Association is in effect that is damaged or destroyed must
be repaired or replaced promptly by the Association unless:

11.1.1. the Community is terminated;

11.1.2.  repair or replacement would be illegal under a state statute or municipal ordinance
governing health or safety;

11.1.3. eighty percent of the votes in the Association, including the votes of every Owner
of a Unit or appurtenant Limited Common Element that will not be rebuilt, vote not to rebuild.

In the event the Community is not repaired or reconstructed in accordance with the above,
the Community shall be sold and the proceeds distributed pursuant to the procedures provided for in
the Act for termination of a condominium common interest community.

11.2.  Plans/Cost. The Property must be repaired and restored in accordance with either the
original plans and specifications or other plans and specifications which have been approved by the
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Executive Board and fifty-one percent of the votes in the Association; provided, however, the size
and configuration of a Unit to be repaired and restored cannot be changed from the original plans and
specifications without the approval of the Owner and the First Mortgagee of that Unit. The cosl of
repair or reconstruction in excess of insurance proceeds and reserves is a Common Expense.

11.3.  Reconstruction of Less Than the Entire Community. If the entire Community is not
repaired or reconstructed, the insurance proceeds attributable to the damaged Common Elements
shall be used to restore the damaged area to a condition compatible with the remainder of the
Community, and:

11.3.1. the insurance proceeds attributable to a Unit and Limited Common Elements that
are not reconstructed must be distributed to the Owner of the Unit and the Owner of the Unit to
which the Limited Common Elements were appurtenant to, and to holders of Security Interest, as
their interest may appear;

11.3.2. the remainder of the proceeds must be distributed to each Owner and holders of
Security Interests, as their interest may appear, in proportion to such Owner’s interest in the
Common Elements as set forth in Paragraph 1.3 hereof; and

11.3.3. ifthe Owners vote not to rebuild a Unit, all of the Allocated Interests ol that Unit
shall be reallocated as if the Unit has been condemned, and the Association shall promptly prepare,
execute and record an amendment to this Declaration reflecting the reallocations.

11.4.  Condemnation. [fall or part of the Community is taken by any power having the authority
of eminent domain, all compensation and damages for and on account of the taking shall be payabic
in accordance with the provisions on eminent domain in the Act.

ARTICLE 12. MAINTENANCE, REPAIR AND RECONSTRUCTION

12.1. By the Association. The Association shall be responsible for the maintenance, repair and
reconstruction of all of the Common Elements whether located inside or outside of the Units in
accordance with this ARTICLE 12, except for those portions of the Common Elements that are the
specific responsibility of a particular Unit Owner as may be provided in this Declaration. In addition
to those Common Elements which are part of the Buildings, this maintenance shall also inciude, but
shall not be limited to, snow removal and lawn mowing, upkeep, repair and replacement of all
landscaping, walls, gates, signage, irrigation systems, sidewalks, driveways, parking areas and
parking spaces and other improvements, i{ any, located in the Common Elements. The Association
shall keep the Common Elements and common areas safe, attractive, clean, functional and in good
repair. The Association may make necessary or desirable alterations or improvements to the
Common Elements.
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In the event the need for repair, maintenance and/or reconstruction results from the
negligent or tortious acts of an Owner or such Owner's Guest, as defined herein, the Exccutive Board
shall have the right, after Notice and Hearing, to repair, maintain and/or reconstruct said Common
Areas. The cost of such maintenance, repair and/or reconstruction shall be chargeable to such Owner
by an Individual Assessment in accordance with Paragraph 5.6 hereol. Determination with respect
to whether or not such costs of maintenance, repair and/or reconstruction shall be chargeable (o an
Owner pursuant to this paragraph shall be made by the Executive Board and shall be final.

12.2. By the Owner.

12.2.1.  Each Owner shall keep his Unit and its equipment, appliances and appurtenances
in good order, condition and repair and in a clean and sanitary condition, and shall do all
redecorating and painting which may at any time be necessary to maintain the good appearance and
condition of his Unit. In addition, each Owner shall be responsible for all damage to any other Units
or to the Common Elements resulting from his failure or negligence to make any of the repair
required by this Paragraph. Each Owner shall perform his responsibility in such manner as shall not
unreasonably disturb or interfere with the other Owners. Each Owner shall promptly report to the
Executive Board any defect or need for repairs for which the Association is responsible.

12.2.2.  The Owner of any Unit to which a Limited Common Element is appurtenant shall
keep that Limited Common Element in a clean and sanitary condition, and shall be responsibie for its
maintenance, repair and reconstruction. In the event any Owner shall fail to maintain or keep in
good repair his Limited Common Element(s) in a manner satisfactory to the Executive Board, the
Executive Board after Notice and Hearing shall have the right to maintain and repair said Limited
Common Element(s). The cost of such maintenance and repair shall be chargeable to such Owner by
Individual Assessment in accordance with Paragraph 5.6 hereof. Each Limited Common Element is
subject to an easement in favor of the Executive Board (including its agents, employees and
contractors) for providing the maintenance and repair in accordance with above.

12.3. Manner of Repair and Replacement. All repairs and replacements shall be substantially
similar to the original construction and installation and shall be of first-class quality.

12.4. Additions, Alterations or Improvements by the Unit Owners (Architectural Control). No
Owner shall make any structural addition, or alteration or improvement in or to his or her Unit
without the prior written consent of the Executive Board. No Owner shall paint or alter the exterior
ofhis or her Unit, including the doors and windows, nor shall any Owner paint or alter the exterior ol
any Building, except as may be allowed in writing by the Executive Board, and then only as pari of
the Association’s plan for regular repair, maintenance and painting ol the Commmon Elements.

The Executive Board shall be obligated to answer any written réquest by an Owner for
approval of a proposed structural addition, alteration or improvement within thirty days after such
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request, and failure to do so within the stipulated time shall constitute approval by the Exccutive
Board of such proposed structural addition, alteration or improvement.

[f any application to any governmental authority for a permit to make any such structural
addition, alteration or improvement in or to any Unit requires execution by the Association, and
provided consent has been given by the Executive Board, then the application shall be executed on
behalf of the Association by an authorized Officer, only without however incurring any liability on
the part of the Executive Board, the Association or any of them to any contractor, subcontractor or
materialman on account of such addition, alteration or tmprovement, or to any person having claim
for injury to person or damage to property arising therefrom.

ARTICLE 13. FIRST MORTGAGEE PROVISIONS
The following provisions are for the benefit of holders, insurers, or guarantors of holders of
first deeds of trust or mortgages recorded against Units within the Community who qualify as an
Eligible Mortgagee as defined in Paragraph 1.22 hereof. To the extent applicable, nccessary, or
proper, the provisions of this ARTICLE 13 apply to both this Declaration and to the Articles and
Bylaws of the Association.
13.1.  Notices of Action. Each Eligible Mortgagee shall be entitled to timely written notice of’
13.1.1. any material condemnation loss or casualty loss which affects a material portion
of the Community or any Unit in which there is a first mortgage held, insured, or guaranteed by an

Eligible Mortgagee;

13.1.2. any sixty day delinquency in the payment of Assessments or charges owed by an
Owner of any Unit on which an Eligible Mortgagee holds a security interest.

13.1.3. any lapse, cancellation, or material modification of any insurance policy or
fidelity bond maintained by the Association;

13.1.4. any proposed action which would require the consent of a specified percentage of
Eligible Mortgagees; and

13.1.5. any malerial judgment rendered against the Association.

13.2. Amendment to Documents/Special Approvals.

13.2.1. The consent of Owners to which at least seventy-five percent of the votes in the
Association are allocated and the approval of at least fifty-one percent of the Eligible Mortgagees
shall be required to add to or amend any material provisions of this Declaration or the Articles or
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12, Barbee Family Subdivision/PUD, as recorded.

| 2. Easements as shown on the Condominium Map of Trainor’s Landing Condominiums, as
recorded

13. Easements as set forth in this Declaration

14. Deed Restriction, Occupancy and Resale Agreement for Units A, B, C and D, Trainor’s
Landing.

ALL BOOK AND PAGE AND RECEPTION NO. REFERENCES ARE AS FOUND IN THE
OFFICE OF THE CLERK AND RECORDER OF PITKIN COUNTY, COLORADO.
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