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RESTRJCIIVE COVENANt 
FOR 

MONARCH TOWNHOMES 

TillS RESTRICTIVE COVENANT FOR MONARCH TOWNHOMES (''Covenantj is u:iade and 
entered into at i:eckenridge, Colorado this l~day of N>e.iL 1999, by and between 

C 8 l-.l.c_ (''Dcveloper")andtheTOWNOFBRECKENRIDGE, 
corporation ("Town") (collectively the "Parties''). 

Rc~itals 

A. Developer is ov.ner of m:ord of the mJ piopcrty localed in the County o( Summit and Stat.e 
of Colorado, as further described on Exhibit 1 attached hereto and incorporated herein by this 
reference ("Property"). 

B. Developer intends to construct, operate and sell an affordable housing complex on the 
Property, consisting of thirteen (13) residential Ullits ("Units"), to be known as Monarch Townhomes 
("Project"). 

C. Prior to the sale of the fust Unit within the Project, Developer intends to record against the 
Property a declaration for Momrch Townhomes ("Declaration'') containing covenants and 
restrictions conlrolling the ownership of the Units··in the ProjecL Developer also inl=ds 1o 
incorporate a homeowners association for Monarch Townhomes ("Association") to manaae the 
Project, to collect monthly assessments from owners of Units and to perform other functions 
required of it pursuant to the Declaration. 

D. The Town has agreed to fully service the Project, including th.e Units thetei.a,. with its 
required and necessary domestic and other water needs, including lawn tree and smub irrigation. 
The Town has further agxccd to deftT the paymern of the water tap fees, known as Plant Investment 
Fees ("PIFs"), for the Project and for each Unit for so long as the Project and the Units are subject 
to th,, tenns and conditions of this Covenanl 

E. The Pmties acknowledge that this Covenant was entered into at the request of the Developer, 
was aot required by the Town as a condition of any Town approval of the Project. and was entered 
into by the Town in its proprietary (not governmental) capacity. 

NOW, THEREFORE, in consideration of the mutual covenants set forth herein, and fur other 
valuable consideration, the receipt and sufficiency of which is hereby aeknowled&ed. the Parties 
agre,, as follows: 
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Agreement 

I. 
Definition, 

.. Affordability Restrictions" means, collectively, the Occupancy R~ctions and the Resale 
Restrictions. 

"Associarion ·• means the non-profit corporation to be created pursuant to the Declaration that 
manages the Project on behalf of Unit Owners, collects monthly assessments from Units Owners and 
performs other functions required of it pursuant to the Declamion. 

' "Declaration" means the covenants and restrictions controlling the ownership of the Units and 
certain common elements in the Project, which Declaration shall be recorded against the Property 
in the real pro~rty records of Summit Cowity, Colorado. 

"Occupancy Resrrict/ons" means those restrictions on the Units set forth in Article m hereof. 

"Project" means the affordable housing complex to be constructed on the Property, consisting of 
thirteen rrndential Units and certain common elements as described in the Declamion, to be koown 
as Mooan:h Townhomes. 

"Prop~rty' means the real property located in the County of Summit and State of Colorado, as 
further described on Exhibit 1 attached hereto, against which this Covenant shall be recorded. 

"Quqlified Occupatr1 "means ( a) a natural person eighteen (I 8) years of age or older who ~ his 
or her living by working in Summit County, Colorado at least lhirty (30) hours per week on an 
annual basis, together with ~h person's spouse and minor children, if any, and (b) anatuial JlCISOll 
age fifty-five (55) years or older who earns his or her living by working in Summit County, Colorado 
at least fifteen (15) hours per week on an annual basis, together with such person's spouse and minor 
children, if any. 

"R~e Restrictions" means those restrictions on the Units set forth in Article rv hereof. 

"U11if' means a physical portion of the Project designated for separate residential owncrshi.p, as 
depicted on a map or plat of the Project to be recorded against the Property, and as further descn"bed 
in the Declaration. 

"Unit Owner" means any person or entity at any time owning a Unit; it being undentood that such 
person or persons shall be deemed a "Unit Owner" hereunder only during the period ofhis, her or 
their ownership interest in the UniL ''Unit Owner" does not include a person having an interest in 
a Unit solely as security for the performance of an obligation. 
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II. 

Water Taps 

In consideration of the recordativu of this Covenant against the Property in the real estate records 
of the Clerk and Recorder of Summit County, the Town•~ to the following: 

2.1 Provision of Water Taps. The Tov.n shall allow Developer to connect the Project to the 
Town• s water system in a timely fashivn and shall supply the Project with adequate: and safe 
domestic Y,ater (mcluding lawn, tree and shrub irrigation) and the water taps necessary and requim:I 
by Summit County for the Project's approval. including the provision of sufficient water to service 
the 13 Units and related common elements and facilities to be included in the Project, all pursuant 
to the Town's usual and customary out-of-town water services policies. 

22 Defemtl of PIFs. The Town sball defer the payment of PIFs otherwise cbazgcable against 
the Project or a Unit for so long as the Project is subject to the Affordability Restrictions set forth 
herein. 

2.3 Water Service Contract As required by Town ordinance, the obligations ofT OWll to provide 
w.m:r to the Project shall be subject to the Town's standard "out-of-town'' water service conlnlet in 
such form as is agreed to by Town and Developer, which contract shall be executed by Town and 
Developer prior to the recording of this Covcnanl The terms of said water service contract shall be 
incorporated herein by this reference. 

2.4 Amount of PIFs ckfemd. The PartieS agree that the amount of PIFs defemd for the Project 
are 15.6, or 1.2 PIFs per each of the thirteen (13) units. If and when the PIFs become due and 
payable hereunder, payment shall be made at the Town's then-<:urmJI PIF rate. 

IIL 
Oc1:11papc:y Batriction, 

3.1 Q;cupancy RestrjctiorL Except as expressly provided in Section 3.2, Units shall only be 
occupied by Qualified Occupants. 

32 Disabilil.Y Exce;ption. Notwithstanding Section 3.1, it shall not be a violation of this 
Occupancy Restriction if a Unit is occupied by a person, who otherwise is or was a Qualified 
Occupant, but who becomes disabled after commencing occupancy of the Unit such that he or she 
cannot work the number of hours each week required by the Occupancy Restriction; pruvided, 
however, that such person shall be pellllitted to occupy the Unit for a maximum period of one (1) 
year following the commcucement of such person's disability unless a longer period of occupancy 
is authorized in writing by the Town. · 
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3.3 Default- Notice. In the e,·ent of any fail~ of a Unit Owner to comply v.ith the Occupancy 
Restriction pxovisions of this Artfole Ill, the Tov.n may inform the Unit Owner by written notice of 
such failure and provide the Unit Owner a period of time in which to conect such failure. If any such 
failure is not co=tcd to the satisfaction of the Town within the period of time specified by Ute 
Town, which shall be at least thirty (30) calender days after the date any notice to the Unit Owner 
is received as provided in Section 7.8, or within such further time as the Town detennines is 
necessary to correct the violation, but not to exceed any limitation set by applicable law, the Town 
may without further notice declare a default under this Covenant effective on the date of such 
declaration of default; and the Town may then proceed to enforce this Covenant as provided in 
Sections 3.4 and 3.5. and Article VI, below. 

3 .4 Forced Sale on Default. 

3.4.1 Forced Sale. In the event of a default pursuant to Section 3.3, Town may demand, 
in v.riting to the Unit Owner, that the Unit Owner sell the Unit ("Town's De.mand to Sell"'), and the 
. Unit Ov.ner shall thereupon imme<liately list the Unit for sale and shall diligently and in good faith 
pursue the sale of the Unit. The Resale Restrictions set forth in Sections 4.1 and 4.2 below shall 
apply to any such sale. The higJ.iest offer by a Qualified Occupant, for not less than ninety-five 
percent (95%) of the Ma."illllum Sale Price (as defined in Article IV below) or the appraised marlcct 
value, whichever is less, shall be accepted by the Unit Owner. If all offers are below ninety-five 
percent (95%) of the Maximum Sale Price and the appraised mark£t value, the Unit shall continue 
to be listed for sale until an offer in accordance with this subsection 3.4.1 is made, which offer must 
be accepted by Unit Owner. The cost of any appraisal shall be paid by the Unit Owner. The 
appraisal shall be conducted by a licensed appraiser selected by the Unit Owner and approved by 
Town. 11,e Unit Owner shall coosent to any sale, conveyance or lran.$fer of the Unit to a Qualified 
Occupant and shill! execute any and all documents necessary to do so. 

3.4.2 Town May Purchase. Notwith!ltanding subsection 3.4.1, the Town, or its respective 
assignee 01 designee, as applicable, shall have the right and option to purchase the Unit, exen:isable 
by notice ("Option Notice"') delivered to the Unit Owner within a period of fifteen (15) calendar days 
after delivery by Town of Town's Demand to Sell. In the event of exercising this right and option. 
the Tov.n shall purchase the Unit from the Unit Owner for a price equal to ninety-five percent (95%) 
of the Maximum Sale Price, or the appraised market value, whichever is less. The closing of Town's 
purchase shall take place no later than forty-five ( 45) calender days after the delivery of the Town's 
Option Notice to the U1ut Owner. At the closing, the Unit Owner shall convey the Unit to the Town 
by special warranty deed. 

3.5 A<ldjtional RgnedieyEnforcemenL In addition to any other methods ofenfOICelllent as may 
be available to Town pursuant to Article VI below, in the event ofa Unit Owner's defiwlt hetelllldcr, 
Town may enforce this Covenant by bringing an appropriate action in the Breckenridge Municipal 
Court in acconlance with the provisions of Section 9-1-26 of the Breckenridge Town Code, or any 
successor municipal ordinance provision of the Town of Breckenridge. 
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IV. 
Re,ale Restrictions 

4.1 Maxjmmn Sale Price. Subject to Section 4.2 below, in no event shall a Unit be sold for an 
amount in excess of the Unit Owner's original purchase price, 1>lus the lesser of either : 

a. An increase of five percent (5%) over such Unit Owner's original purchase price per 
year from the date of Unit Owner's pUIChase to the date of Unit Owner's Notice of Intent to Sell (as 
defined in Section 4 .3 below), or to the date of Town's Demand to Sell (if sale is pumiant to Section 
3.4 above) (prorated at the rate of .41 pen:ent for each whole month); or 

b. The perccnlagc increase in the fig= that reflects one hundioo (I Q0"/4) pe1ceat of the 
annual area median income of a family of four for Summit County as determined by the United 
States Department of Housing and Urban Development, or successor therew, between the date of 
the Unit Owner's original purchase of the Unit and the date of the Unit Owner's Notice of Intent to 
Sell (as defined in Section 4.3 below), or to the date of Town's Demand to Sell (if sale is pursuant 
to Section 3.4 above). 

The sale price so calculated shall be the "Ma.'limum Sale Price," subject to adjustment only as 
spedfically allowed hereafter under Section 4.2 below. NOTIIlNG HEREIN SHALL BE 
CONSTRUED TO CONSmurE A REPRESENTATION OR GUARANTEE BY TIIE TOWN, 
TIIl:DEYELOPER,ORANYO'l11ERPARTY,lHATTIIEUNITOWNERWILLBEABLETO 
OBTAIN 1HE MAXIMUM SALE PRICE, AND TIIE TOWN AND DEVELOPER HEREBY 
D!St~LAIM ANY SUCH REPRESENTATION OR WARRANTY THAT MIGHT OTHERWISE 
BE /..LLEGED OR ATIRlBUTED. 

4.2 Pennittcd Additions to Maximwn Sale Price. 

4.2. l Capital lmpro,,:ments. For the pwpose of detc:nnining the Maximum Sale Price in 
accordance with Section 4.1 above, the Unit Owner may add to the amount specified in Section 4.1 
above, the cost of Pennittcd Capital Improvements (as defined in Exhibit 2 auached hereto and 
inco,porated herein by this reference); provided. however, that in no event shall said additional 
amount under this Section exceed ten percent (l 0%) of the Unit Owner's original purchase price for 
the Unit. Notv.ithstanding the foregoing, for every ten (10) year period commencing after the date 
which is ten years from and after the date of a Unit Owner's original•purcbase of said Unit. a 
maximum of an additional ten pcm:nt {10%) of the Unit Owner's initial purchase price for the Unit 
may be added to the value of the Unit for and to the extent of any f.imher Pennittcd Capital 
Imp, ovements under this Section installed during said ten-year period. ID calculating the additional 
amount under this Section, only the Unit Owner's actual out-of-pocket costs aod expenses~ be 
eligible for inclusiorL Such amount shall not include an amount attributable to the Unit OWncr's 
personal labor or "s=t equity" or to any appreciation in the value of the improvements. 
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4.2.2 Permined Sales Costs. For the pUipOse of determining the Maximum Sale Price in 
accordance with Section 4.1 above, the Unit Owner may add to the amount specified in Section 4.1 
above, the cost of: 

a. Realtor sales commission. not to exceed seven (7¾) pen:ent; 

b. Owners title insurance premium; 

c. Tax certificate; and 

d. Other normal and customary closing costs incumd by a seller for similauales 
in Swnmit County, which costs shall not include appraisal costs. 

43 Notjcc of Intent to Sen. In the event that a Unit Owner desires to sell his or her Unit, the 
Unit Owner shall provide to the Town a written notice of the Unit Owner's intent to sell the Unit 
("Notice of Intent"). Said Notice of Intent shall be delivered to the Town prior to the earlier of the 
date the Unit Owner: (a) lists the Unit for sale, (b) offers the Unit "for sale by own1:r," or (c) 
executes any contract for the sale of the Unit. The Notice of Intent shall contain a Statement of (a) 
the Unit Owner's original purchase price fur the Unit, (b) any permitted additions to the Maximum 
Sale Price, pumiant to Se~on 4.2 above, which the Unit Owner believes he or she is entitled, 
together with written evidence ( e.g., receipts) of the cost and nature of said permitted additions, and 
(c) the Unit Owner's best estimate of the maximmn price for which the Unit may be sold hereunder 
(1 otal Sale Price;. 

4.4 Notjcc of Non-Compliance. Town shall have the right, exercisable within twenty (20) 
calender days of receipt of Unit Owner's Notice of Intent, to declare by written notice to the Unit 
Owner ("Notice of Non-Compliance"} either: (a) that the Notice of Intent is deficient, in which 
event the Unit Owner shall provide all additional infu1111ation requested oy Town in its Notice of 
Non-Compliance within twenty (20) calender days after delivery of the Notice ofNon-Compliance, 
or (b) that the Total Sale Price does not comply with the tcnns of this Article IV, in which event the 
Town shall provide iLs best estimate oflhe Total Sale Price in its Notice of Non-Compliance. In the 
e-vent such Notice of Non-Compliance is timely delive=i., the Unit Ownec shall not be entitled to 
~11 lhe Unit until he or she receives written notice of compliance with Sections 4.2 and 43 ("Notice 
of Compliancej from the Town. Town shall have the rightto record the Notice ofNon-Compliance 
in the real property records of the Cl~ and R~ordcr of Summit County. In the evait that the Town 
fails to timely deliver such Notice ofNon-Compliancc, the Unit Owner's Notice oflntent and Total 
Sale Price shall be deemed satisfactory for all purposes hereunder. 

4.5 Notice of Sale. Immediately upon sale of the Unit, the Unit Ownec shall pro·,'id~ the Town 
with written notice of the sale, including (a) an affidavit of the Unit OWPer stating the actual sale 
price of the Unit and the date of sale, (b) a copy of the conllact of sale, and (c) a ccpy of the deed 
,transferring title to the Unit. 
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4.6 Non-complying Sale. If a Unit Owner sells a Unit: (a) without providing the notices 
described in Sections 4.3 and 4.5, (b) for a price greater than the Total Sale Price indicated either in 
the Unit Ov.ner's Notice of Intent or in the Town's Notice of Compliance, or (c) despite n,oeiving 
a Notice of Non-Compliance from the Town which was not resolved to the written satisfaction of 
Town, pursuant to a Notice of Compliance, then the Unit Owner shall be subject to all remedies 
available to Town p=ant to Article VI below. 

V. 
Tena ud Termination 

5.1 Term ofCovcnani The lenn of this Covenant shall be for a period of ninety-nine (99) years, 
commo:ncing with the dale of the recording of this Covenant "'ith the Clerk and Recorder of Summit 
County, Colorado. lbis Covenant may be sooner tennioatro, in whole or in part, in accordance with 
Sections 5.2 below. 

5.2 Wajver, Terrnjpatjon. Modjficatjon OfCoyc;gant. The Affordability Restrictions may be 
waived or terminated as to one or more Units by written agreement of both the Town and Summit 
County. The Affordability Restrictions and any other provision of this Covenant may be modified 
with the written consent of all Unit Ownm, Town and Summit County. No such waiver, 
modific.ition, or tennination shall be effective IDllil a proper instrument in writing shall be executed 
and recorded in the office of the Clerk and Recorder of Summit County, Colorado. 

VI. 
Remedies 

6.1 All Remedjes Available. Town sbal1 have any and all remedies provided by Jaw for violation 
or other~ or prospective breach, of this Covenant or any ofits tennS, including but not limited 
to: 

a. Damages (including damages resulting from the sale of:; Unit in violation of this 
Covenant, which damages are deemed to include, without limitation, the proceeds of the sale that 
exceed the Maximum Sale Price applicable to the Unit at the time of sal(, under this CovC11811t); 

b. Specific performance and injunction, including an injunction requiring sak of the 
Unit by the Unit Owner as set forth in Article W of this Covenant or as may be otherwise provided 
herein, and including an injunction and temporary restraining order to prohibit a sale of a Unit in 
violation of this Covenant; 

c. Termination of the delfflal of PIFs, provided pursuant to Article II above, which are 
attributable to a non-eompl)'llli Unit and which sbal1 be paid to the Town by the non-<:emplyiDg Unit 
Owner within thirty (30) calender days after Town notice to the Unit Owner of said termination 
pursuant to this paragraph. In the event that said payment is not timely made, any outstanding 
balance due shall bear interest at the rate of twelve percent (12%) per annum until paid; 
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d. Eviction of non-complying Unit Owners and/or occupants; and 

e. All costs of the Town in enforcing this Covenant, including attorney fees and 
paralegal fees, to be payable by the non-complying Unit Owner. 

6.2 Eljmjngtjng &:s,]c Gain. In the event of a breach of any of the terms or conditions contained 
herein by a Unit Owner, hls or her heirs, successors or assigns, the Unit Owner's initial purchase 
price of the Unit shall, upon the date of such breach as determined by the Town, automatically cease 
to increase as set out in Article IV of this Covenant, and shall remain fixed until the date ofcun: of 
said b=.ch. 

VII. 
Misttllueous 

7. I Owner's Covenant ofTitle and Authority. Developer covenants, represents and warrants to 
Town that Developer has good and markecable title to the Property and full and complete legal 
authority to execute and deliver this Covenant with Town, subject only to liens and encumbrances 
of record, and ta.us for 1998 and subsequent years. 

7 .1. No Con Qjctjng Agreem,;nL Developer covenants, rcp=nts and warrants to the Town that 
the execution and delivery of this Covenant to Town will not violate any agreement now existing 
with respect to the Property. Developer shall not execute any other agreement with provisions 
contradictory to, or in opposition to, the provisions of this Covenant, and in any event, it is agreed 
that the provisions of this Covenant are paramoUDt and controlling as to the rights, obligations and 
limitations herein set forth and shall supersede any other provision or agreement in conflict herewith. 

7.3 Records: Inspcctjon; Monitoring. Unit Owner and Association records with respect to the 
use, occupancy and sale of the Units shall be subject to =u,ination., inspection and copJin8 by the 
Tov.n, ils authorized agent or designee, upon reasonable advance notice. The Town, its authorized 
agent or designee, shall also have the right to enter into the Project for the purpose of determining 
compliance with the provi5ions of this Covenant;provided; 1w-, that the Town or its agent shall 
first attempt to = the permission of any occupants of a Unit prior to making "1111)' thereto. Unit 
Owners and the Association shall submit any infonnation, documents or certificates requested from 
time to time by the Town with 1espect to the occupancy, use and sale of the Uniu which Town 
reasonably deems necessary to substantiate the Unit Owners continuing complian~ with the 
provisions of this Covenant. 

1.4 Statute of Ljmjtations. Developer, for itself and its successoJ:S, hereby \\'Bives the benefit of, 
and agrees not to assert in any action brought by Town or its dcsignee to enforce the tmns of this 
Covenant, any applicable statute of limitation which might otherwise operate to bar the ability of the 
Town or its designec to enforce this Covenant, including, but not limited to, the provisions of §38-
41-119, C.R.S. In the event that any statute of limitations may lawfully be asserted by ~eloper 
or its successors in connection with an action brought by Town or its dcsignec to enforce the terms 
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of this Covenant, it is agreed belwcen Developer and Town that each and every day duriug which 
any violation of the tcnns of this Covenant occws shall be deemed to be a separate breach of this 
Covenant for the purposes of detcnnining the commencement of the applicable statute of limitations 
period. 

7.5 Sllbordinatio,a. Developer covenants to obtain and record the subordination to this Covenant 
of the relative recording priority of any prior recorded lien on the Property, and $UCh subordination 
and evidence thereof satisfactory to Town shall be a condition precedent to Town's duties under 
Article II above. Such subordination shall be in a fonn reasonably satisfactory to Town. This 
Covenant is intended to be an encumbrance on the Property which is superior to all other liens and 
encumbrances except those for general property ta.'1:es. 

7.6 Recordio2 and Filio2<' Covenant Running With the Land. 

7.6.1 Recording and Filing. 1his Covenant shall be recorded in the real estate records of 
Summit CoWlty upon the approval of this Project by Summit Cowity and the Town and prior to the 
.recordation of the Declaration. and thereupon the teims, conditions and covenants contained herein 
shall run with the land and shall bind, and the benefits shall inure to, respectively, Developer and 
Developer's successors and assigns, all subsequent owners of the Property or any portion thereof, 
and Town, for the period of time prescribed in Article V above. During the term of this Covenant, 
the tmns, conditions and covenants oont.ained herein shall survive and be effective as to all owncis 
of the Property, and their successors and/or assigns, regardless of whether a contract, deed or other 
instrument conveying the Property, or portion them>f, shall expressly provide that such conveyance 
is subject to this Covenant 

7.6.2 Covenant RU1Vting With the Land. Developer aai-ces that any and all laws of the Slate 
of Colorado required in order for the provisions of this Covenant to constitute a restrictive covenant 
running with the land shall be d~med to be satisfied in full, and that any requirements ofprivity of 
estate are intended to be satisfied, or in the alternative, that an equitable servitude has been created 
to insure that these restrictions run v.ith the land. 

7.7 Attomev's Fees. If any action ls brought in a cowt of law by Town, Developer, the 
Association or any Unit Owner, or other party subject to this Covenant, concerning the enforcement, 
interpretalion or construction of this Covenant, the prevailing party, either at trial or upon appeal, 
shall be entitled to reasonable al!omey's fees as well as costs, including expert witness's fees, 
incurred in the prosecution or defense of such action. 

7 .S &~- Unless otherwise provided hecein, all notices and demands n,quircd or permitted 
Wlder this Covenant shall be in v.1itio¥, as follows: (1) by actual delivery of the notice to the party 
entitled to receive it; (2) by mailing such notice by certified mail, return receipt requested, in which 
case tl1e notice shall be deemed lo be given three days after the date of its mailing; (3) by Federal 
Express or any other overnight carrier, in which case the notice shall be deemed to be given as of 
the date it is sent; or (4) by facsimile to the facsimile nwnber of the appropriate party indicated 
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below, in which case it will be deemed received at the time indicated on the facsimile confirmation 
report. All notices which concern Ibis Covenant shall be sent to the address or facsimile number of 
the appropriate party as set forth below: 

TOWN; 

Addrc:ss: 

FAX: 
PHONE: 

Town ofBreclr.c:nrldge 
c/o Town Manager 
P.O. Box 168 
Brc:ckenridge, Colorado 80424 

»EVEI,OPER, RG"t· 0/cB • 1.tc. 
Address: 

FAX: 
PHONE: 

To Unit Owner. 

/:IJ {3c:J K ,AA ~o 

To the Unit address of the Unit Owner as set forth in the 
recorded dc:cd by which the Unit Owner took title to the Unit 

7.9 Petpetujti,;s Savinas Clause. If any of the tmns, covc:nants, conditions, restrictions, uses, 
limitations, obligations or options created by this Covenant shall be unlawfill or void for violation 
of (a) the rule against perpetuities or some analogous statutory provision, (b) the rule restricting 
restraints on alienation, or ( c) any other statutory or common law rules imposing like or similar time 
limits, then such provision shall continue only for a period of the lives of the cwmrt duly elected 
and seated membem of the Town Council of the Town, their now living descendants, if any, and the 
survivor cf them, plus twenty-one (21) years. 

7. IO AJJllljcable Law. This Covenant shall be interpreted in all respects in accordance with the 
laws of the State of Colorado. 

7.11 Enljn; AiJ:eemenL This Covenant, including the attached exhibit, constitutes the entixe 
agreement and understanding between the parties relating to the subject matter of this Covenmrt, and 
supersedes any prior agreement or understandini relating themo. 

7.12 ScycrabjJjty. In case one or more of the provisions contained in this Covenant or any 
application theicof shall be invalid, illegal or unenfon:eable in any respect. the validity, legality, and 
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enforceability of the remaining provisions contained in this Covenant and the application thertof 
shall not in any way be affected or impaired thereby. 

7 .13 PJl!JliDIPh Headings. Paragraph headings are inserted for convenience only and in no way 
limit or define the interpretation to be placed upon this Covenant. 

7 .14 Icrrnino)ogy. Whei:evcr applicable, the pronouns in this Covenant designating the masculine 
or neuter shall equally apply to the feminine, neuter and masculine genders. Furthcimorc, wherever 
applicable within this Covenant, the singular shall include the plural, and the plural shall include the 
singular. 

IN WITNESS WHEREOF, the Partfos hereto have cxccutod this Covenant on the day and year above 
first written. In addition. Summit County has executed this Covenant on the date indicated below, 
indicating its co~t and acknowledgment hereto. 

DEVELOPER: /( ~ C B 'L l.G-
~X t t X~~u:;~rl'i~ S9UfuJ~.a.Le?cn?• #¥ C=•= ?!ll-llT!@ 

.t>y~·· :>¥-:e.-¢1vV?i~> 

Printed Name: G ~ Y~ !3, 8-e "J.., ';j} $/ 1/ 
Title: a1 ~ V) ~f' / . 

STATE OFCOLORAifuj 
) ss. 

COUNTY OF SUMMIT ) 

in instrument was acknowledged before me ~s& day of k« . I 99£ by 
~~~cc...:.4~~44!4.s;t.q,as~ of Af--~d:M.. ,l/e . 

WIJNESS my hand and official seal. 

My commission expires: __________ _ 
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VICKI L. £MARINE 
NOTARY PUBLIC 

STATE OF COLORADO 

My Commission Expims 11/24/2002 



·' TOWN: 

TOWN OF BRECKENRIDGE, 
a Colorado municipal c01:p0ration 

. 

'l::>o>J TM~, W~1. . 

~ ' 

STATE OF COLORADO ) 
) ss. 

COUNTY OF SUMMIT ) 

~f~u;omg,_~t was acknowledged beim me this l~day of ~Pll-1 L 199 ~ 
b~~To~ Manager, and Mary Jean Loufek. as Tomi Clerk, of the Town of 
Breckenridge, a Colorado municipal corporation. ,,11111111111,,,,. 

··•'~'i.\P•A Bt//f+-
WITNESS my hand and official seal. 

C1o-o ,-.. ~ a .01. b a 1, ;) 
Notary Public 

,-~~~••••""••~•• ~ 
/ i~OTAFlJ, \ 
½f+-0+ i 
: \ -\.o: .. .bueut I ·--~•. ~~ 

My commission expires: _ _,,e,~I lc;:o::..L.1 '2-000_.;...;::._· __ --' 
····.~f ·o······· r'\~~ # .,,,, ,< CO\.v ~,,~ 

,,,,,,,nf'h\\'''~ 

By its signature bdow, Summit County czclcnqwfedges and agrees that the Affordability Rutrictions 
of this Covenant meet the current requirements and standards for affordable housing In Summit 
County, Colorado. 

SUMMIT COUNTY, COLORADO 

By:--------,-,--
Chainnan ------..J 

Board of County Commissioners 

APPROVED AS TO FORM: RECOMMENDED AND APPROVED: 

By: _________ _ 

Attorney for Summit Co\Dlty 
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By: _________ _ 

Date ________ _ 

. STATE OF COLORADO ) 
) ss. 

COUNTY OF SUMMIT ) 

The foregoing instrument was acknowledged before me this_ da, of ___ __, 
1998 by _____ --J Cbainnan of Summit County Board of County Commissioners and 

' 
WITNESS my band and official seal. 

Notary Public 

My commbsion expi=: 
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EXH::CS::CT \ 

' 
LEGAL PE$CBIPTIQN: 

~::A1' roR!'ICN OF TSE OLD ~NS!DES , BEN r:ARHP~, COONT.::SS, AGGIE ANO 
:!"'.,\.Gt;.u:; I.a>E MlNING c:..AD!S, U.S. S"uRV::Y NO. 7388 , MID OF 'I!!!: M:W.Rei AND 
BAOOut UDE~ ~""!S, U.S. SJRVEY !P. 7569 , DE.SCR!!E> AS FOLI.a6: 

BEGINNING AT CCBNER NO. 13 OF Julf"J.AT.A EXTENSION, U.S. ~::y NO. 6989; 
~ N 09° 36' 00" E, 300.00 E••"'; ~ S 20" 30' 37" E, 198.00 :fl:E:r; 
THENCE S 69" 29' 23" W, 534.10 E:.::11'; ~ S 65" 03' 27" E, 192.90 FE::!'; 
Th~CE N 60" 30' 51" E, 14S9.96 E··'•; ~ N 21" 14' 16" W, 232.29 r=T; 
T!!ulCE S 28" 27' 55" W, 390.19 FEf!l'; 'll!EliCE N 61' 22' J.3" W, 301.33 ::::.;i'; 
'!HENCE N 22• 35' 31" E, 37 .12 FEET; 'I!!:EltCE S 60" 26' 00" W, 706.89 FE:E:r; 
'IHENCE S oo• 21' 51" W, 10.39 n:ET; THENCE N 89" 38' 09" W, 18.05 r~r; 
'lllDICE S 60" 26' 00" W, 299.67 FE:E:r; 'lllENCE S 20' 26~ 51" E, 160.50 FE:Er; 
'IHENCl:: N 69" 31' 36" E 1.32 FEE:1'1 TSENCE N 89" 38' 20" W, 419.39 FEE:r; · 
'll!ENCE s 69" 35' 13" W 62.50 FEE:l'; 'lliENCE: S so• 35' 15" E, 362.13 rt:.£T; 
Tf-:ENCE N 15" 59' 00" E 156.56 Fu:!', 'IO T15 l:OINT OF Bml:NNlNi. 

CCME'RISING 13.4 AC:!ES, MORE CR LESS BAI.DY R!Ga'l' OF WAY OF. 2.sos· >..cm:s, 
LEAVING 10.982 NE!.' .1!1:RE.S. 

'ISIS DESCro?rICN" IS BASED CN A JONE 29, 1981 ~ SuRVEY ~ BY 
~ D. MX!NNIS L.S. NO. 9939, AND~ ~CN. 

.. -~.· 
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EXIDBIT2 
Permitted Capllal lmpronments 

1. The term ''Peanitted Capital Improvement" as u$ed in this Covemut shall ooly 
include the following: 

A. Improvements or fixtures erected, imtalled or attached as pennanent, 
functional, non-decorative improvements to a Unit, excluding repair, replacement and/or 
maintenance improvements. 

2. 
following: 

' B. hnprovemcuts for energy and water conservation. 

C. Improvements for health and safety protection devices; and 

D. Improvements to finish existing storage space. 

Permitted Capital Improvements as use in this Covenant shall NOT include the 

A. Upgrades/replacements of appliances, plumbing and mechanical fixtures, 
caipets. flooring, counter tops, cabinets, tile and other similar items included as part of the original 
construction of the Unit; 

B. The cost of adding decks and balconies, and any extension themo; 

C. Jacuzzis, saunas, steam showers, and other similal' ite111S; 

D. Improvements required to repair, replace and maintain exislil!g fixtures. 
appliances, plumbing and mechanical fixtures, paintine, carpeting and other similar items; and/or 

E. Upgrades or addition of decorative items, including lights, window~ 
and other similar items. 

3. All Pcnnitted Capital Improvement items and costs shall be approved by Town prior 
to being added to the Maximum Sale Price as defined in this Covenant. 

IS 


