KT BN SN TR It (e[ P 4

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 () all of the information required by §38-33.3-209 of the 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 alt 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 or amendments thereto) is hereby incorporated herein by
reference as if 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 before
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. PARKING SPACE_ means a portion of the Common Elements designated as a Parking
Space on the Final Plat and Map and is intended for the exclusive use of a particular Unit and
designated as a Limited Common Element appurtenant to that Unit on the Map.

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

1.36. 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 law.
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1.37.  PROJECT DOCUMENTS means this Declaration and the Map recorded and filed pursuant

to the provisions of the Act, the Articles of Incorporation, the Bylaws of the Association and the

Rules and Regulations, if any, as they may be amended from time to time. Any exhibit, schedule or
- certification accompanying a Project Document is a part of that Document.

1.38.  PUD GUIDE means the Pitkin [ron/River Ranch PUD Master Covenants and Planned Unit
Development Guide recorded March 22, 2000 as Reception No. 441574 and any amendments thereto
as recorded in the office of the Clerk and Recorder of Pitkin County, Colorado.

1.39. RULES ANDREGULATIONS meansthe Rules and Regulations adopted by the Executive
‘Board for the regulation and management of the Community as amended from time to time.

1.40. SECURITY INTEREST means an interest in real estate or personal property created by
contract or conveyance which secures payment or performance of any obligation. The term includes
a lien created by a mortgage, deed of trust, trust deed, security deed, contract for deed, land sales
contract, lease intended as security, assignment of leases or rents intended as security, pledge of an
ownership interest in the Association, and any other consensual lien or title retention contract
intended as security for an obligation.

1.41.  SPECIAL ASSESSMENTS means those Assessments defined in Paragraph 5.4 hereof

1.42. TURNOVER DATE means the date the Period of Declarant Control terminates as more
fully set forth in Paragraph 4.7 hereof.

1.43. UNITS THAT MAY BE CREATED means fifteen units.

1.44. VA AND/OR FHA APPROVAL means that the Community has been approved by the
Veterans Administration and/or the Federat Housing Administration so that such agencies will insure
or guarantee loans made upon the Units within the Community.

ARTICLE 2.: SCOPE OF THE DECLARATION

2.1. The Community. The name of the Community is PITKIN IRON. It is a condominium
common interest community as defined by the Act.

22 Maximum Number of Units. The maximum number of Units within the Community is
fifteen.

23, Division into Units, Estates of wner. The Community is hereby divided into fifteen
units, each consisting of a separate fee simple estate in a particular Unit, and an appurtenant undivided
fee simple interest in the Common Elements. The undivided interest in the Common Elements
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49.2.  Anaccounting for Association funds and financial statements from the date the
Association received funds and ending on the date the Period of Declarant Control ends in accordance
. with §38-33.3-303(9)(b) of the Act;

49.3. The Association funds or control thereof;

494,  All of the tangible personal property that has been represented by the Declarant
to be the property of the Association and has been used exclusively in the operation and enjoyment
of the Common Elements and an inventory of these properties;

495 A copy of any plans and specifications used in the construction of the
improvements in the Community;

49.6.  All insurance policies then in force in which the Owners, the Association, or its
directors and officers are named as insured persons;

497  Copies of any certificates of occupancy that may have been issued with respect
to any improvements comprising the Community;

49.8. Anyother permitsissued by governmental bodies applicable to the Community and
which are currently in force or which were issued within one year prior to the date on which Owners
other than the Declarant took control of the Association,

499. Written warranties of the contractor, subcontractors, suppliers and manufacturers
that are still effective;

4.9.10. A roster of Owners and Eligible Mortgagees and their addresses and telephone
numbers, if known, as shown on the Declarant's records;

49.11. Employment contracts in which the Association is a contracting party; and

4.9.12. Any service contract in which the Association is a contracting party or in which
the Association or the Owners have any obligation to pay a fee to the persons performing the
_services.

410. Budget. The Executive Board shall cause to be prepared, at least sixty days prior to the
commencement of each calendar year, a Budget for such calendar year. Within thirty days after the
adoption of any Budget by the Board, the Board shall mail, by ordinary first-class mail, or otherwise
deliver, a summary of the Budget to each Owner and shall set a date for a meeting of the owners to
consider ratification of the Budget not less than fourteen days nor more than sixty days after mailing
or other delivery of the summary.

Pitkin Iron Condo Declaration 14
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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 to the Association does not preclude owners
_from obtaining insurance for their own benefit.

10.5.  Workers Compensation Insurance. The Executive Board shall obtain and maintain Workers
Compensation Insurance if required to meet the requirements of the laws of the State 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 directors and
officers of the Association. This insurance will have limits determined by the Executive Board.

10.7.  Other Insurance. The Association may carry other insurance which 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 policies and
procedures for claims adjustment 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, inits reasonable discretion,
may assess each Owner a pro rata share of any deductible paid by the Association,

10.10. General Provisions. All 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 for the
Association. 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 altered 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 the 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 after the 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 under
§38-33.3-313 of the Act or for which insurance carried by the Association s 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 after
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.  Dutyto 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 orreplacement would be illegal under a state statute or municipal ordinance
governing health or safety;

11.1.3. sixty seven percent of the votes in the Association, including the votes 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.  Plang/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
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
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specifications without the approval of the Owner and the First Mortgagee of that Unit. The cost of
_repair or reconstruction in excess of insurance proceeds and reserves is 8 Common Expense.

11.3.  Reconstruction of Less Than the Entire Community. Ifthe 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; dnd

11.3.3. ifthe Owners vote not to rebuild a Unit, all of the Allocated Interests of 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. Ifall 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 payable
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. The
Association shall keep the Common Elements and common areas safe, attractive, clean, functional
and in good repair and may make necessary or desirable alterations or improvements thereon. In
addition to those Common Elements which are part of the Buildings, this maintenance shall also
include, but shall not be limited to, the private water system, the individual sewage disposal systems,
the private road known as Pitkin Iron Road, snow removal and lawn mowing, upkeep, repair and
replacement, of all landscaping, walls, gates, signage, irrigation systems, sidewalks, driveways,
parking areas, Parking Spaces and other improvements, if any, located in the Common Elements.

Declarant hereby discloses to the Association and the Owners, and all the Owners, by
accepting title to the Units, hereby acknowledge, agree and accept that the siding installed on the
Buildings is designed to have a rustic and worn appearance and that the siding will cup and become
more rustic in appearance over time.
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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 Executive 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 hereof. Determination with respect
to whether or not such costs of maintenance, repair and/or reconstruction shall be chargeable to 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 or her 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 or her Unit. In addition, each Owner shall be responsibie for all damage to any
other Units or to the Common Elements resulting from his or her failure or negligence to make any
of the repair required by this Paragraph. Each Owner shall perform his or her 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 responsible for its
maintenance, repair and reconstruction, except that all parking spaces designated as Limited Common
Elements appurtenant to Units shall be maintained and repaired by the Association. In the event any
Owner shall fail to maintain or keep in good repair his or her Limited Common Element in a manner
satisfactory to the Executive Board, the Executive Board after Notice and Hearing shall have the right
to maintain, repair and reconstruct said Limited Common Element. The cost of such maintenance,
repair and reconstruction 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,
repair and reconstruction 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 ¥mprovements 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
of his or her Unit, including the doors and windows, nor shall any Owner paint or alter the exterior
of any Building, except as may be allowed in writing by the Executive Board, and then only as part
of the Association’s plan for regular repair, maintenance and painting of the Common Elements.

The Executive Board shall be obligated to answer any written request 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 Executive
Board of such proposed structural addition, alteration or improvement.

If 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 improvement, 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 mortgages recorded against Units within the Community who qualify as an Eligible Mortgagee
as defined in Paragraph 1.23 hereof. To the extent applicable, necessary, 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 delinquency in the payment of the Common Expense Assessment owed by an
Owner whose Unit is subject to a mortgage held, insured or guaranteed by an Eligible Mortgagee,
or any default by such Owner in any obligation under the Declaration, Articles of Incorporation or
Bylaws of the Association if and when the Executive Board has actual knowledge of such default,
and such delinquency or default remains uncured for sixty days;

13.1.3. anylapse, 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 material judgment rendered against the Association.

13.2. Amendment to Documents/Special Approvals.

13.2.1. The consent of Owners to which at least sixty-seven percent of the votes in the
Association are allocated and the approval of at least fifty-one percent of the Eligible Mortgagees
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shall be required to add to or amend any material provisions of this Declaration or the Articles or
Bylaws of the Association. These approval requirements do not apply to amendments effected by
the exercise of any Development Rights and Special Declarant Rights. A change to any of the
following would be considered material (unless they are for the purpose of correcting technical errors

or for clarification only):

(a) voting rights;

(b) assessments, assessment liens, or the priority of the assessment lien,;

(c) reserves for maintenance, repair and replacement of the Common
Elements;

(d) responsibility for maintenance and repair of any portion of the
Common Elements and any other real property;

(e) right to use the Common Elements;

® convertibility of Units into Common Elements or Common Elements
into Units,

(8) insurance or fidelity bonds;

(h) leasing of Units;

() imposition of any restrictions on an Owner's right to sell or transfer his
or her Unit;

)] a decision by the Association to establish self-management, when
professional management had previously been required by an Eligible
Mortgagee;

k) any provisions which are for the express benefit of First Mortgagees.

13.2.2. The Association may not take any of the following actions, other than rights
reserved to the Declarant as Development Rights and Special Declarant Rights, without the consent
of Owners to which at least sixty-seven percent of the votes in the Association are allocated and the
approval of at least fifty-one percent of the Eligible Mortgagees.

(a Reconstruct or repair the Community after damage due to aninsurable
hazard or a partial condemnation in a manner other than specified in
this Declaration.
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(b) Merge the Community with any other condominium common interest
community or other planned community.

(c) Assign the future income of the Association, including its right to
receive Common Expense Assessments.

(d) Not repair or reconstruct, in the event of substantial destruction, any
part of the Common Elements.

13.2.3. The Association may not consent to the alteration of any partition or the creation
of any aperture between adjoining Units (when Unit boundaries are not otherwise being affected),
unless the Owners of Units affected and Eligible Mortgagees of those Units have first approved the
action and requested the consent of the Association to such in writing.

13.3.  Special FHLMC Provisions. The following requirements apply in addition to and not inlieu
of the foregoing: Unless at least sixty-seven percent of the Eligible Mortgagees (based on one vote
for each first mortgage owned) or unless the Owners to which at least sixty-seven percent of the
votes in the Association are allocated (other than Declarant) have given their prior written approval,
the Association is not entitled to take any of the following actions:

13.3.1. byactoromission seek to abandon, partition, subdivide, encumber, sell, or transfer
any common property owned directly or indirectly, by the Association (excluding the granting of
permits, licenses and easements for public utilities, roads or other purposes reasonably necessary or
useful for the proper maintenance or operation of the Community or the Association);

13.3.2. change the method of determining the obligations, assessments, dues or other
charges which may be levied against an Owner,

13.3.3. by act or omission change, waive, or abandon any scheme of regulations or
enforcement pertaining to the architectural design or the exterior appearance of Units, the exterior
maintenance of the Units, and the maintenance of the Common Elements;

13.3.4. fail to maintain fire and extended coverage on Common Eiements on a current
replacement cost basis in an amount at not less than one hundred percent of the insurable value (based
on current replacement cost), and

13.3.5. use hazard insurance proceeds for property losses in the Common Elements for
purposes other than repair, replacement or reconstruction of said property.

13.4. Implied Approval. Implied written approval by an Eligible Mortgagee shall be assumed
when an Eligible Mortgagee fails to submit a response to any proposal for an amendment or any other
request for an approval or consent within thirty days after said Eligible Mortgagee receives written
notice ofthe proposal, provided the notice was delivered by certified or registered mail, return receipt
requested.
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13.5.  Booksand Records. Owners and their mortgagees shall have the right to examine the books
and records of the Association at the office of the Association in accordance with the procedure set
. forth in the Association's Bylaws. :

13.6. er Voting Requirements Control. If any other provisions of this Declaration require
a greater vote for approval of certain actions than is specified in this ARTECLE 13, than that greater
voting requirement shall control.

ARTICLE 14.: DURATION, AMENDMENT AND TERMINATION OF THE DECLARATION

14.1.  Duration. The covenants, restrictions and obligations of this Declaration shall run with and
bind the land in perpetuity until this Declaration is terminated as set forth in Paragraph 14.8 below,
or as provided in the Act. ‘

142.  Amendments by Owners. Except in cases of amendments that may be executed by the
Executive Board pursuant to Paragraphs 1.30, 6.5 and 11.3 and the Declarant pursuant to
ARTICLE 9 and Paragraph 14.5, and except as restricted by Paragraphs 13.2, 13.3 and 14.6
‘hereof, this Declaration, including the Map, may be amended by the written agreement by Owners
of Units to which at least sixty-seven percent of the votes in the Association are allocated; provided,
however, except as provided for in Paragraph 11.3 hereof, an amendment by the Owners may not
(a) create or increase the Development Rights and/or Special Declarant Rights, (b) increase the
number of Units, (c) change the Allocated Interests of a Unit, or (d) change the uses to which a Unit
is restricted, unless that amendment is approved in writing by Owners of Units to which one hundred
percent of the votes in the Association are allocated. No amendment to this Declaration may change
Paragraphs 1.21 or 7.2 hereof or any of the restrictions set forth within the Deed Restriction,
Occupancy and Resale Agreement without the written approval of APCHA.

142.1. Any amendment must be executed by the President of the Association and shall
be effective upon the recording of the amendment together with a notarized Certificate of the
Secretary of the Association certifying that the requisite number of Owners and Eligible Mortgagees,
if required, have given their written consent to the amendment. The Secretary shall further certify
that originals of such written consents by Owners and Eligible Mortgagees, as applicable, along with
the recorded amendment, are in the records of the Association and available for inspection. Each
amendment to the Declaration must be recorded in accordance with §38-33.3-217(3) of the Act.

14.2.2. Where aUnit is owned by more than one person, the execution of any amendment
shall be valid if executed by any one Owner. Signatures need not be notarized. The signature need
not be identical to the name of the recorded Owner, but shall be sufficiently close as to be identified
as a proper signature of such person. All signatures shall be irrevocable even upon death or
conveyance of the Unit, except that if an amendment is not recorded within three years of the date
of signature, then the executing owner or their successor or assigns may revoke their signature by a
written and notarized document delivered to the Secretary of the Association. Amendments can be
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executed in counterparts, provided that such recorded document shall also contain a certification of
the Secretary of the Association that all counterparts, as executed, are part of the whole.

14.2.3. Noaction shall be commenced or maintained to challenge the validity of any aspect

" of any amendment of the Association's Declaration, Articles of Incorporation or Bylaws unless it is

commenced within one year from the effective date of said amendment, unless fraud or willful
negligence is asserted and proven.

14.3. FHA/VA Approval. If the Community has been or is to be approved by the Federal
Housing Administration and/or the Veterans Administration, then until the termination of the Period
of Declarant Control in accordance with Paragraph 4.7 hereof, the following actions will require the
.prior approval of the Federal Housing Administration and/or the¢ Veterans Administration:
annexation of additional properties; amendment of this Declaration (except for amendments effected
by the exercise of any Development Rights or Special Declarant Rights or amendments authorized
by Paragraph 14.5 hereof), and, the assessment of a Special Assessment.

144.  Consent of Eligible Mortgagees. Amendments may be subject to the consent requirements
of Eligible Mortgagees as more fully set forth in ARTICLE 13 hereof.

14.5.  Amendments by Declarant. Declarant reserves the right to amend, without the consent of
Owners or Eligible Mortgagees, this Declaration, theMap, the Association's Articles of Incorporation
or Bylaws, any time within the limitations set forth in Paragraph 9.3 hereof, as follows:

14.5.1. To make nonmaterial changes, such as the correction of a technical, clerical,
grammatical or typographical error or clarification of a statement.

14.52. To comply with any requirements of any of the Agencies or to induce any of the
Agencies to make, purchase, sell, insure or guarantee First Mortgages.

14.5.3. To comply with any requirements of the Act.

Further, except as expressly limited by this Declaration, Declarant, acting alone, reserves to Declarant
the right and power to modify and amend this Declaration and the Map to the fullest extent permitted
under the Act.

146.  Consent of Declarant Required. Notwithstanding any other provision in this Declaration
to the contrary, any proposed amendment of any provision of this Declaration shall not be effective
unless Declarant has given its written consent to such amendment, which consent shall be evidenced
by the execution by Declarant of any certificate of amendment. The foregoing requirement for
consent of Declarant to any amendment shall terminate at the option of the Declarant by its written
notice to the Secretary of the Association, and in any event, shall terminate without further act or
deed in accordance with the limitations set forth in Paragraph 9.3 hereof.
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14.7.  Expenses. All expenses associated with preparing and recording an amendment shall be
allocated in accordance with §38-33.3-217(6) of the Act.

14.8.  Termination. Except in the case of a taking of all the Units by condemnation, the
Community may be terminated only by agreement of Owners to which at least eighty percent of the
votes in the Association are allocated, as more fully set forth in §38-33.3-218 of the Act and the
“approval of at least eighty percent of the Eligible Mortgagees. So long as the Units in the Community
are subject to the Deed Restriction, Occupancy and Resale Agreement, any termination of the
Community pursuant to this Paragraph 14,8 shall require the written approval of APCHA.

ARTICLE 15.: GENERAL PROVISIONS

15.1.  Cettificate of Completion. The Certificate of Completion required by §38-33.3-201(2) is
attached herein as Exhibit C.

15.2.  Right of Action. The Association and any aggrieved Owner shall have an appropriate right
of action against an Owner for such Owner's failure to comply with this Declaration, the Articles of
Incorporation and Bylaws of the Association, the Rules and Regulations of the Association or with
decisions of the Executive Board which are made pursuant thereto. Owners shall have a similar right
of action against the Association.

15.3.  Successors and Assigns. This Declaration shall be binding upon and shall inure to the benefit
of the Declarant, the Association and each Owner and their heirs, personal representatives, successors
and assigns.

154.  Severability. Any portion of this Declaration invalidated in any manner whatsoever shall
not be deemed to affect in any manner the validity, enforceability or effect of the remainder of this
Declaration, and in such event, all of the other provisions of this Declaration shall continue in full
force and effect as if such invalid provision had never been included herein.

15.5. No Waiver. No provision contained in this Declaration shall be deemed to have been
abrogated or waived by reason of any failure to enforce the same, irrespective of the number of
violations or breaches which may occur.

15.6.  Registration by Owner of Mailing Address. Each Owner shall register his or her mailing

address with the Association, and except for monthly statements and other routine notices, which
shall be personally delivered or sent by regular mail, all other notices or demands intended to be
served upon an Owner shall be delivered personally or sent by either registered or certified mail,
postage prepaid, addressed in the name of the Owner at such registered mailing address. All notices,
demands or other notices intended to be served upon the Executive Board of the Association or the
Association shall be sent by certified mail, postage prepaid, to Timothy W. Semrau, 208 B East Main
Street, Aspen, Colorado 81611, Registered Agent for the Association, until the Registered Agent
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is changed by a notice duly filed with the office of the Secretary of State of Colorado (Change of
Registered Agent).

15.7.  Conflict. The Project Documents are intended to comply with the requirements of the Act
and the Colorado Revised Nonprofit Corporation Act. If there is any conflict between the Project
Documents and the provisions of the statutes, the provisions of the statutes shall control. In the event
~of any conflict between this Declaration and any other Project Documents, this Declaration shall
control.

15.8.  Mergers. The Community may be merged or consolidated with another common interest
community of the same form of ownership by complying with §38-33.3-221 of the Act.

159.  Attorneys' Fees and Costs. If any action is brought in a court of law or put into arbitration
as to the enforcement, interpretation, or construction of any of the within covenants, conditions and
restrictions of this Declaration, the prevailing party in such action shall be entitled to reasonable
attorneys' fees as well as all costs incurred in the prosecution or defense of such action.

15.10. Captions. The captions and headings in this Declaration are for convenience only, and shall
not be considered in construing any provision of this Declaration.

15.11. Numbers and Genders. Whenever used herein, unless the context shall otherwise provide,
the singular number shall include the plural, plural the singular, and the use of any gender shall include
all genders.

IN WITNESS WHEREOF the Declarant has caused this Declaration to be executed this
day of December, 2000.

DECLARANT
PITKIN IRON DEVELOPMENT, LLC,
a Colorado limited liability company

&

/ imothy Semrau, Manager
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-STATE OF COLORADO )

) ss.
COUNTY OF PITKIN )
The foregoing instrument was acknowledged before me this, y of December, 2000,

by Timothy Semrau, as Manager of PITKIN IRON DEVELOPMENT, LLC, a Colorado limited
liability company.

.W,ITNESS my hand and official seal.

"M

> )éjbx‘;;x’ﬂ-ugsnon expires: “ ﬂ Zm
PSEAL]: :
¢ i’

R
- N A

\‘4
I

s
Q

-' 5\‘18/‘0, -._f..

,p/". s
Apprc’;’ved Form:

Pitkin County Attorney
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List of Exhibits

"Exhibit A Ownership interest in the Common Elements appurtenant to each Unit and
Percentage Share of Common Expenses
Exhibit B Easements and Licenses, etc. of Record
Exhibit C Certificate of Completion

L g
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EXHIBIT A

To Condominium Declaration For Pitkin Iron

ALLOCATED INTERESTS
Unit Designation Common _expenge liability and Number of votes
undivided interest in the mmon allocated to Unit
elem I} it expr:
a percen mntere
Unit A 6.2 1
Unit B 15 1
Unit C 6.2 1
) 8
UnitD = 6.2 1
ey
UnitE —— § 7.5 1
i
Unit F =z 44 1
— 2
Unit G —1- 6.2 1
==g8
Unit H Eg ® 75 1
‘ —.::
Unit I =99 62 1
, —_— S
Unit J - © O 44 1
' -4
Unit K _'=_-_=§ s 75 1
) — 40
Unit L =% 62 1
[ 1-X"]
[ .
Unit M ‘_—Eg - 8 1
. ¥ o
) o
Unit N —<8 8 1
Unit O 8 1
Totals 100% 13

! The percentage share of the Common Expense Asscssment Liability has been determined by the Declarant on the
basis of the proportion which the approximate square footage finished area of each Unit bears to the total
approximate square footage finished area of all Units in the Community. The square footage for each Unit is based
upon dimensions which are approximate and the calculation of the percentage share has been rounded. For
fairness and equity and so that the undivided percentage interests will total 100%, the quotient resulting from
applying the formula stated in Paragraph 1.3.]. hereof has been rounded up or down and adjusted so that Units
substantially similar in size have the same percentage interest in the common elements and common expense

liability.
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EXHIBIT B
to Condominium Declaration for Pitkin Iron

THE RECORDING DATA AND INFORMATION FOR RECORDED
EASEMENTS AND LICENSES AND OTHER MATTERS OF RECORD
WHICH THE COMMON INTEREST COMMUNITY IS

OR MAY BECOME SUBJECT TO:
1. Mineral reservations as reserved in United States Patent recorded March 17, 1896
in Book 55 at Page 65.
2. Right of way for ditches or canals and mineral reservations as reserved in United

States Patent recorded February 19, 1922 in Book 55 at Page 299.

3. Right of way for ditches or canals as reserved in United States Patent recorded
January 8, 1947 in Book 171 at Page 207.

4. Easement and right of way granted to Rocky Mountain Natural Gas Company, Inc.
in instrument recorded October 19, 1961 in Book 195 at Page 435 and as shown on Rocky Mountain
Natural Gas Company Map 512.

5. Right of the continued flow of the Roaring Fork River.

6. Access and Utility Easement Agreement recorded April 30, 1996 as Reception No.
392274.

7. Pitkin Iron Easement recorded November 17, 1998, as Reception No. 424552.
‘ 8. Memorandum of Water Allotment Contract recorded April 21, 1999 as Reception
No. 430041.

9. Pitkin County Resolution No. 99-114 recorded July 9, 1999 as Reception No.
433184,

10. Pitkin County Resolution No. 99-145 recorded September 22, 1999 as Reception
No. 435783.

11. Pitkin County Ordinance No. 99-49 recorded November 23, 1999 as Reception
No. 437964.
12. All easements (including without limitation access and utility easements,

emergency access turnaround easements, utility easements, pedestrian trail easements, public parking
easements, public access easements to pedestrian trails and ditch easements), restrictions, conditions,
notes and other matters as shown on the Final Plat of Pitkin Iron/River Ranch PUD recorded March
22,2000, in Plat Book 52 at Page 83 and First Amended Finat Plat of Pitkin Iron/River Woods PUD,
as recorded.
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13. Subdivision Improvements Agreement for Pitkin Iron/River Ranch PUD recorded
March 22, 2000, as Reception No. 441572 and First Amendment thereto as recorded.

14. Agreement Regarding Subdivision Improvements Agreement recorded March22,
2000 as Reception No. 441573.

: 15. Pitkin Iron/River Ranch PUD Master Covenants and Planned Unit Development
Guide recorded March 22, 2000, as Reception No. 441574, and First Amendment thereto as
recorded.

16. Easements, Restrictions and other matters as set forth in this Declaration.
17. Easements, restrictions and other matters as set forth on the Condominium Map

of Pitkin Iron as recorded.

18. Deed Restriction, Occupancy and Resale Agreement for Units A, B, C, D, E, F,
G H I J, K L M N, and O, Pitkin Iron, as recorded.

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

R O 0O L o
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- EXHIBITC

To Condominium Declaration For Pitkin Iron
CERTIFICATE OF COMPLETION

I hereby certify that as of this date all structural components of the buildings within PITKIN
. IRON containing or comprising any Units thereby created are substantially completed.

- DATED: __/ Z’/”ﬂ o0
77

| 0L A HRC O
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