GUNNISON VALLEY REGIONAL HOUSING AUTHORITY

Property Information

e Property Address: 25 ELK VALLEY RD UNIT #101, SKYLAND AREA
e Property Type: Condo

e Square Footage: 884 sq/ft

e Number of Bedrooms & Bathrooms: 2 bed, 1 bath

e Year Built: 2005

Applicants must:

e Be a Qualified Owner as defined in the deed restriction:

o Live or work in Gunnison County for at least 6 consecutive months OR hold a
valid job offer in the County.
Derive at least 80% of total income from employment in Gunnison County.
Work a minimum of 30 hours per week, year-round.
Not own any other improved residential property.
Have a household income between 70% and 160% of Area Median Income
(AMI).
Have a net worth below 4x AMI, based on household size.
o Occupy the unit as their sole and exclusive primary residence.

O O O O

O

Financial Information

e Maximum Resale Price: $297,593.58
e Property Taxes: 2024 taxes - $673.10
e Maximum Income Limits: 70% to 160% of AMI

Contact & Next Steps

o Point of Contact: Regina (Reggie) Master | reggie.masters@cbmp.com | 970-596-3568
o Next Steps for Interested Buyers/Tenants: Currently, there is no defined sales process,
interested buyers should contact broker for next steps.
o GVRHA must qualify buyer prior to closing on the property and buyer must be a
qualified owner in order to close on the property.
o If you would like to discuss qualification process, please contact
ownership@gvrha.org or 970-641-7900 and speak with Skyler Matthias.
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GUNNISON COUNTY MASTER DEED RESTRICTION

THIS GUNNISON COUNTY MASTER DEED RESTRICTION (“Restriction” or
“Restrictions™) is entered into this a’léﬂ' day of ma, A , 2025, by TAMARA
FRANK and DESIREE FRANK (the Grantor), and each of the GUNNISON VALLEY
REGIONAL HOUSING AUTHORITY of Gunnison, Colorado, and GUNNISON COUNTY, by
and through its Board of County Commissioners (the “Beneficiaries”) which are duly organized
under and by virtue of the laws of the State of Colorado. The Grantor and Beneficiaries are
sometimes referred to herein collectively as the “Parties.” This Restriction replaces and
supersedes in its entirety that certain Amended and Restated Deed Restrictions Stallion Park at
Buckhorn Ranch recorded on January 25, 2011, at reception number 603399 in the Office of the
Gunnison County Clerk and Recorder.

1. Property Subject to Deed Restriction. The following real property (the “Property”) is hereby
made subject to these Affordable Housing Restrictions (“Restrictions™):

Unit 101, Estonian Building, Stallion Park Condominiums, according to the Condominium Map
hereof recorded September 6, 2006, at Reception Number 568785, and the Affidavit of
Correction recorded December 1, 2009, under reception number 595430; and according to the
Condominium Declaration pertaining thereto recorded August 3, 2006, at Reception Number
567654, and according to the First Supplemental Condominium Declaration pertaining thereto
recorded September 6, 2006, at Reception Number 568786, of the records of Gunnison County,
Colorado.

Commonly known as 25 Elk Valley Rd. #101, Crested Butte, CO 81224

WHEREAS, the Beneficiaries, acting as the declarant, intend to create a valid and enforceable
covenant running with the land that assures that all of the Property hereby existing or to be
developed on the Property will be used solely by individuals who are either Qualified Owners or
Qualified Occupants (as such terms are hereinafter defined), subject to limited exceptions
provided for herein; and

WHEREAS, both the Grantor and the Beneficiaries recognize the public need for attainable and
affordable housing for the workforce and working families of Gunnison County, particularly
within the Gunnison Valley; and

WHEREAS, under this Restriction the Grantor and Beneficiaries intend, declare, and covenant
that the regulatory and restrictive covenants set forth herein governing the use of the Property
described and provided for herein shall be and are hereby made covenants running with the land
and are intended to be and shall be binding upon the Beneficiaries and Grantor, and all
subsequent owners of such Property for the stated term of this Restriction, unless and until this
Restriction is released and terminated in the manner hereafter described.
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2. Definitions

1. AREA MEDIAN INCOME (AMI) means the median income for Gunnison County
adjusted for household size. as established and defined in the most recent annual schedule
published by the U.S. Department of Housing and Urban Development (HUD).

ii. CAPITAL IMPROVEMENT means any fixture erected as a permanent improvement to
the Property excluding repair, replacement, maintenance costs, and sweat equity.

iii. DEPENDENT means a person, including a spouse of a child of, a step-child of, a child in
the permanent legal custody of or a parent of, a Qualified Owner or Qualified Occupant, in
each case whose sole pace of residence is in the same household as such Qualified Owner or
Qualified Occupant, and who is financially dependent upon the support of the Qualified Owner
or Qualified Occupant. Dependent shall also include any person included within the definition
of “Familial Status” as defined in 42 U.S.C. § 3602(k), as that act shall from time to time be
amended.

iv. COUNTY shall mean the Board of County Commissioners of Gunnison County, Colorado.

v. GUIDELINES mean the most current Gunnison Valley Regional Housing Authority
Housing Guidelines in effect at the time of closing on a sale or transfer of the Property or at
the commencement date of a lease or other occupation agreement, or its successor document,
as amended from time to time.

vi. FIRST MORTGAGE means a deed of trust or mortgage that is recorded senior to any other
deeds of trust or liens against the Property to secure a loan used to purchase the Property by a
Mortgagee.

vii. HOUSEHOLD means one or more persons who intend to live together on the Property as
a single housekeeping Property.

viii. HOUSING AUTHORITY means the Gunnison Valley Regional Housing Authority.
Unless expressly stated otherwise in this Deed Restriction, “Housing Authority” shall refer to
the Gunnison Valley Regional Housing Authority, except that if the Gunnison Valley Regional
Housing Authority ceases to exist or is replaced by some other entity, “Housing Authority”
shall refer to the County.

ix. MAXIMUM RESALE PRICE means the maximum Purchase Price that shall be paid by
any purchaser of the Property, other than the initial purchaser who acquires the Property from
the Beneficiaries that is determined in accordance with the provisions of Section 6.iii of this
Restriction. The Maximum Resale Price is not a guaranteed price, but merely the highest price
an Owner may obtain for the sale of the Property.

X. MORTGAGEE means any bank, savings and loan association, or any other institutional
lender that is licensed to engage in the business of provided purchase money mortgage
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financing for residential real property and that is the beneficiary of a deed of trust or mortgage
encumbering the Property.

xi. NON-QUALIFIED OWNER or NON-QUALIFIED TRANSFEREE means an Owner that
is not a Qualified Owner.

xii. NET WORTH means the estimated sum of the assets of the Qualified Owner or Qualified
Occupant. The term Asset refers to liquid assets such as cash in savings, checking or other
forms of bank accounts and stocks, bonds or other instruments that can readily be converted to
cash. The most recent Assessed Value as provided by the applicable Assessor’s Office will be
used to determine the value of real estate holdings, regardless of set-offs by encumbrances,
costs of sale or holding, or percent of ownership interest. Assets in a qualified retirement plan
and other non-liquid assets such as personal belongings or intangible assets will not be included
in the asset limitations for each income category.

xiii. OWNER means the Grantor and any subsequent buyer, heir, devisee, transferee, grantee,
owner or holder of title to the Property, or any portion of the Property.

xiv. PURCHASE PRICE means all consideration paid by the purchaser to the seller for the
Property.

xv. QUALIFIED OWNER means a natural person who meets the following requirements at
the time that he/she takes initial ownership interest or transfer of interest in the Property as
qualified by the County:

a. Has maintained his/her primary and sole residence in Gunnison County,
Colorado for six (6) consecutive months immediately preceding taking initial
ownership or transfer of interest in the Property or has a qualified employment
contract with an employer in Gunnison County that has been accepted by the
County; and

b. Has earned his/her primary (80% or more) source of income working a
minimum of 30 hours per week on an annual basis, as documented with the United
States Internal Revenue Service, within Gunnison County, and has demonstrated to
Gunnison County, or has a qualified employment contract with an employer in
Gunnison County that has been accepted by the County; and

c. Except as provided for in Section 4.i.a., does not own any interest in other
improved residential property(s). A purchaser who owns residential real estate must
convey all interest in said residential property(s) prior to taking initial ownership or
transfer of interest of the Property; and

d. A qualified household shall not have a net worth that exceeds four (4) times
the income based on the AMI applicable to actual household size of a prospective
purchaser, such AMI set by HUD annually and adjusted for household size.
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e. Income restrictions are applicable at the time of qualification and shall be
verified by the County. Income guidelines are based on the Area Median Income
(AMI) set by HUD annually and adjusted for household size. At the time of initial
ownership or transfer of interest the combined household income shall not be less
than 70% of AMI and shall not exceed 160% of AMI; and

T Shall occupy the Property as his/her sole and exclusive primary residence
at all times during the ownership of the Property.

xvi. QUALIFIED OCCUPANT means a person who meets the following requirements at the
time he or she takes initial occupancy of the Property as qualified by the County:

a. Has maintained primary and sole residence in Gunnison County, Colorado
for three consecutive months immediately preceding taking initial occupancy of the
Parcel or has a qualified employment contract with an employer in Gunnison
County that has been accepted by the County; and

b. Has eamed his/her primary (80% or more) source of income working a
minimum of 30 hours per week on an annual basis, as documented with the United
States Internal Revenue Service, within Gunnison County, and has demonstrated to
the County, or has a qualified employment contract with an employer in Gunnison
County that has been accepted by the County; and

B Except as provided for in Section 4.i.a., does not own any interest in other
improved residential property(s). An occupant who owns residential real estate
must convey all interest in said residential property(s) prior to taking initial
occupancy of the Property; and

d. A qualified household shall not have a net worth that exceeds two (2) times
the income based on the AMI applicable to actual household size of a prospective
purchaser, such AMI set by HUD annually and adjusted for household size; and

2 Income restrictions are only applicable at the time of purchase and shall be
verified by the County. Income guidelines are based on the Area Median Income
(AMI) set by HUD annually and adjusted for household size. At the time of initial
occupancy, the combined household income shall not exceed 160% of AMI; and

f. Shall occupy the Property as his/her sole and exclusive primary residence.

xvii. TRANSFER means an act of a party, or of the law, by which the title to a Property is

wholly or partially transferred to another; including but not limited to the sale, assignment

voluntary, involuntary or by operation of law (whether by deed, contract of sale, gift, devise,

bequest, trustee's sale, deed in lieu of foreclosure, or otherwise) of any interest in the Parcel,

including but not limited to a fee simple interest, a joint tenancy interest, a tenancy in common,
4
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a life estate, a leasehold interest or any interest evidenced by a land contract by which
possession of the Property is transferred and Owner retains title, except that, this definition
does not include any transfer of an interest by the County.

If reviewed and approved in writing by the County prior to occurrence the following transfer(s)
are exceptions to the definition, provided that the new Owner, other than an estate, shall use
the Property as his/her principal residence:

a. A transfer resulting from the death of an Owner where the transfer is to the
spouse or domestic partner who is also a Qualified Owner.

b. A transfer resulting from a decree of dissolution of marriage or legal
separation of from a settlement incidental to such a decree by which a transfer is
made to a spouse who is also a Qualified Owner.

3. Restriction Runs with the Land. This Restriction shall constitute covenants running with title
to the Property as a burden thereon, for benefit of, and enforceable by, each of the Beneficiaries,
and their successors and assigns, and this Restriction shall bind the Beneficiaries and all
subsequent Owners and occupants of the Property. Each Owner and Qualified Occupant, upon
acceptance of a deed or lease to the Property, shall be personally obligated hereunder for the full
and complete performance and observance of all covenants, conditions, and restrictions
contained herein during the Owner's period of ownership or Qualified Occupant’s tenancy, as
may be appropriate. Each and every Transfer or lease of the Property, for all purposes, shall be
deemed to include and incorporate by this reference, the covenants contained in this Restriction,
even without reference to this Restriction in any document of conveyance. The Beneficiaries
shall hold their interest as tenants in common, except that neither Beneficiary may sell, transfer
or assign their interest in the Restriction without the express written permission of the other, and
neither beneficiary shall agree to relieve any Owner or Qualified Occupant of their obligations
under the Restriction without the express written consent of the other. If one of the Beneficiaries
ceases to exist, that Beneficiary’s interest in the Restriction shall be deemed to be assigned to the
remaining Beneficiary.

4. Ownership. Use, Occupancy and Rentals.

i. Ownership. The ownership of the Parcel is hereby, and shall henceforth be, limited
exclusively to Qualified Owner(s) which shall include the parties described and approved
as set forth in Section 4.ii. In the event that the Property is occupied without compliance
with this Restriction, the Housing authority shall have the remedies set forth herein,
including but not limited to the rights under Section 8 herein.

a. Upon the written consent of the County, which consent may be recorded, a non-
qualifying natural person or entity that owns or operates a business located in and
serving the County may purchase the Property, provided, however, that by taking title
to the Property, such Owner shall be deemed to agree to the rental restrictions set
forth herein, and further that any Owner who does not meet the definitions of both a
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Qualified Owner and Qualified Occupant shall rent the Property to a natural person(s)
that does meet the definitions of a Qualified Occupant, and shall not occupy or use
the Property for such Owner's own use or leave the Property vacant except as
otherwise provided herein. Any occupancy of the Property pursuant to this Section
4.i.a. shall not exceed two persons per bedroom, unless the County approves
otherwise.

ii. Use and Occupancy. The use and occupancy of the Property is hereby, and shall
henceforth be, limited exclusively to Qualified Owners or Qualified Occupant(s), his or
her spouse and child(ren) and other immediate family members.

iii. Rental of Property. Owner may not, except with prior written approval of the County, and
subject to the County's conditions of approval, rent the Property for any period of time.
All renters must be Qualified Occupants. Except as provided for in Section 4.i.a. herein,
a rental shall be for no less than six (6) months and no more than one year and shall occur
not more than once every five (5) years. All rentals must comply with the then current
Housing Authority's Guidelines.

iv. Roommates. The requirements of this Restriction shall not preclude the Owner from
sharing occupancy of the Property with non-owners on a rental basis provided Owner
continues to occupy the Property as his/her sole and primary residence and meets the
obligations contained in this Restriction, including the definition of Qualified Owner or
Qualified Occupant. Short-term rentals/roommates are strictly prohibited.

v. No Indemnification or Waiver of Immunity. Nothing herein shall be construed to require
either of the Beneficiaries to protect or indemnify the Owner against any losses
attributable to a rental including, but not limited to, non-payment of rent or damages to
the Property; nor to require either of the Beneficiaries to obtain a Qualified Occupant for
the Owner in the event that none is found by the Owner. In addition, nothing herein shall
be construed as a waiver by either of the Beneficiaries governmental immunity provided
by the Colorado Governmental Immunity Act or other applicable law.

vi. Initial Finance and Refinance Restriction.

a. At the time of the purchase of the Property the original principal amount of any
indebtedness secured by a First Mortgage shall not exceed an amount equal to one
hundred percent (100%) of the Purchase Price paid for the Property by that Owner,
subject to Gunnison Valley Regional Housing Authority Housing Guidelines.

b. An Owner may refinance a First Mortgage that encumbers the Property with the
consent of the County; provided, however, that the original principal amount of any
refinanced indebtedness secured by a First Mortgage shall not exceed an amount
equal to ninety-seven percent (97%) of the then current Maximum Resale Price limit.

vii. Ownership Interest in Other Residential Property. Except with respect to a Non-
6
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Qualified Owner permitted to purchase a Property as set forth in Section 4, if at any time
the Owner also owns any interest alone or in conjunction with others in any other
developed residential property in or out of the County, the Owner shall immediately list
such other property interest for sale and sell his or her interest in such property. In the
event said other property has not been sold by the Owner with.in one hundred twenty
(120) days of its listing required hereunder, then the Owner shall immediately list his or
her Property for sale pursuant to Section 8.v. of this Restriction. In the case of an Owner
whose business is the construction and sale of residential properties or the purchase and
resale of such properties, the properties that constitute inventory in such Owner's business
shall not constitute "other developed residential property" as that term is used in this
Section 4.vii.

viii. Compliance. Any Owner of the Property is required to comply with annual

certifications to the County that they are in compliance with the requirements of this
Restriction. The Housing Authority acknowledges and recognizes that the income and
net worth of a Qualified Owner or Qualified Occupant may increase over time, however,
such increases over the maximum income and net worth requirements at initial purchase
or occupancy shall not constitute a default of this Restriction.

ix. Any owner or prospective buyer must agree to and execute the Notice of Lien form

attached hereto as Exhibit A.

5. Initial Purchase Price. Upon completion of construction of the Property, the Property shall be
sold to a Qualified Owner, except as provided for in Section 4.i. of this Restriction, at an
affordable Purchase Price as determined by Gunnison Valley Regional Housing Authority
Housing Guidelines.

6. Transfer of Property.

i.

Resale. No Transfer of the Property shall occur subsequent to the original purchase from
the County, except upon full compliance with the procedures set forth in this Section 6.
In the event the Parcel is sold and/or conveyed without compliance with this Restriction,
such sale and/or transfer shall be wholly null and void and shall confer no title
whatsoever upon the purported buyer.

ii. Notice of Intent. The Parcel shall not be sold or transferred without prior submission by

the Qualified Owner to the County of a written Notice of Intent to Sell as set forth in
Exhibit B attached hereto.

iii. Maximum Resale Price.

a. The initial purchase price of the Property shall be the basis for calculating the
Maximum Resale Price in accordance with this Restriction and Gunnison Valley
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Regional Housing Authority Housing Guidelines in effect at the time of listing the
Property for sale.

b. The Maximum Resale Price of the Property shall be limited to be no more than

the following calculation:

The Maximum Resale Price may not exceed the sum of: (i) the Purchase Price paid by the Owner
for the Property, plus: (ii) an increase of two percent (2%) of such Purchase Price per year
(prorated at the rate of 1/12 for each whole month, but not compounded annually) from the date
of the Owner's purchase of the Property to the date of the Owner's Notice of Intent to sell the
Property; plus (iii) an amount equal to any special assessments, if applicable and not transferable,
paid by the seller during the seller's ownership of the Parcel, except where such assessments
were reimbursed to seller; (iv) the cost of Permitted Capital Improvements made to the Property
by the Owner as set forth in Exhibit C attached hereto.

C.

€.

Permitted Capital Improvements. The amount for Permitted Capital
Improvements shall not exceed ten per cent (10%) of the original purchase price
for an initial ten (10) year period. For every ten (10) year period from the date of
the original purchase and Covenant, another ten (10) per cent of the purchase
price may be added to the value of the Property for Capital Improvements. In
calculating such amount, only those Permitted Capital Improvements identified in
Exhibit C hereto shall qualify for inclusion. Seller's contributed labor or "sweat
equity" shall not be part of the cost of an eligible improvement.

Pursuant to Gunnison Valley Regional Housing Authority Guidelines, each
Owner shall be responsible for ensuring that at the Transfer of his or her Property,
the same is clean, the appliances are in working order, and that there are no health
or safety violations regarding the Property. Prior to the sale of the Property the
County is authorized to take necessary actions and incur necessary expenses for
bringing the Property into saleable condition. Such actions and expenses include,
but are not limited to, cleaning the Property and making necessary repairs to or
replacements of appliances and/or Property fixtures, such as windows, doors,
cabinets, countertops, carpets, flooring and lighting fixtures, and/or correcting any
health or safety violations on the Property. Expenses incurred by the County to
bring the Property into a saleable condition shall be itemized and documented by
the County and deducted from the Owner's proceeds at closing of the Transfer of
the Property.

No Owner shall permit any prospective purchaser to assume any or all of the
Owner’s closing costs. No Owner shall accept anything of value from a
prospective purchaser except for the Maximum Resale Price before, during or
after closing of the Transfer of the Property.
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f.  Nothing in this Restriction represents or guarantees that the Property will be re-
sold at an amount equal to the Maximum Resale Price. Depending upon
conditions affecting the real estate market, the Property may be re-sold for less
than the Maximum Resale Price.

iv. Beneficiaries Right to Acquire Ownership - Right of First Refusal. The initial Owner and
each subsequent Owner shall not transfer the Property, or any part thereof, without first
offering same to each of the Beneficiaries for purchase. Each of the Beneficiaries shall
have a right of first refusal to purchase the Property as follows:

a. If an Owner receives any offer to purchase or tenders any offer of sale for the
Property each of the Beneficiaries shall have the absolute right of first refusal to
purchase the Property at the offered sales price.

b. Each of the Beneficiaries shall exercise its right of first refusal by executing a
written and binding commitment to purchase the Property within twenty-one (21)
days after each of the Beneficiaries receives written Notice of Intent to Sell by
Owner. The commitment to buy shall set a closing date within a reasonable period
of time.

c. Each of the Beneficiaries shall have the right to inspect the Property prior to
exercising its right of first refusal. If the Property is damaged there shall be a
decrease in the sales price of the Property equal to the amounts necessary to bring
the Property into saleable condition as reasonably determined by the County,
including but without limitation cleaning, painting, replacing worn carpeting and
draperies; making necessary structural, mechanical, electrical and plumbing
repairs; and repairing or replacing built-in appliances and fixtures.

d. Inthe event both of the Beneficiaries does not execute a written and binding
commitment to purchase the Property within said twenty-one (21) day period, this
right of first refusal shall expire.

e. If the Owner does not sell or otherwise transfer the Property, the terms and
conditions of this right of first refusal shall again apply to any subsequent sale or
transfer of the Property.

f. The right of first refusal shall be in full force and effect from the date of initial
sale in perpetuity. Any sale or attempted transfer of the Property effected without
first giving both of the Beneficiaries the right of first refusal described above shall
be wholly null and void and shall confer no title whatsoever upon the purported
buyer.
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v. Housing Authority Made Whole. No transfer of the Property shall occur unless and until
each and every encumbrance, debt or liability owed by the Owner to the County each and
both of the Beneficiaries is fully satisfied.

i Foreclosure

i. It shall be a breach of these Restrictions for an Owner to default in the payments or other
obligations due or to be performed under a promissory note secured by deed of trust
encumbering the Property. The Owner hereby agrees to notify the Beneficiaries, in
writing, of any notification Owner receives from a lender, or its assigns, of past due
payments or default in payment or other obligations due or to be performed under a
promissory note secured by a deed of trust, as described herein, within five (5) calendar
days of Owner's notification from lender, or its assigns, of said default or past due
payments

ii. Upon receipt of notice as provided herein, the Beneficiaries shall have the right, in its
sole discretion, to cure the default or any portion thereof. (“Curing Party”). In such
event, the Owner shall be personally liable to the Curing Party for past due payments
made by the Curing Party, together with interest thereon at the rate specified in the
promissory note secured by the deed of trust, plus one (1) per cent, and all actual
expenses of the Curing Party incurred in curing the default. In the event the Owner does
not repay the Curing Party within sixty (60) days of notice that the Curing Party has
cured the Owner’s default, the Owner agrees that the Curing Party shall be entitled to a
lien against the Property to secure payment of such amounts. Such a lien may be
evidenced by a notice of lien setting the amounts due and rate of interest accruing
thereon, and such notice of lien may be recorded in the real property records of Gunnison
County, Colorado, until such lien is paid and discharged. The Curing Party shall have the
additional right to bring an action to foreclose on the Property for the payment of the lien
set forth in this section 7.ii.

iii. In the event of a foreclosure on a promissory note secured by a first deed of trust on the
Property, or any Property, and the issuance of a public trustee’s deed by the holder of
such note and deed of trust (‘Holder™), or the acceptance by Holder of such note and deed
of trust of a deed in lieu of foreclosure of the Property, and Holder’s subsequent
recordation of the same in the Office of the Gunnison County Clerk and Recorder, the
Beneficiaries may acquire the Property by exercising that certain “Option to Purchase,” a
copy of which is attached hereto as Exhibit D. In the event that the Option is not
exercised by the Beneficiaries, this Deed Restriction shall be released and shall be of no
further force or effect.

8. Default/Breach

10

Gunnison County Master Deed Restriction



i. In the event either of the Beneficiaries has reasonable cause to believe an Owner is
violating the provisions of these Restrictions, that entity, through its authorized
representatives, may inspect the Property between the hours of 8:00 a.m. and 5:00 p.m.
Monday through Friday, after providing the Owner with no less than 24 hours written
notice.

ii. The respective Beneficiary shall send a notice of violation to the Owner detailing the
nature of the violation and allowing the Owner fifteen (15) days to determine the merits
of the allegations, or to correct the violation. In the event the Owner disagrees with the
allegation of violation of these Restrictions, the Owner may request, in writing, a hearing
before the Gunnison Valley Regional Housing Authority Grievance and Appeals
Committee. If the Owner does not request a hearing and the violation is not cured within
the fifteen-day period, the Owner shall be considered in violation of these Restrictions.

iii. Whenever these Restrictions provide for a hearing before the County, such hearing shall
be scheduled by the County within twenty-one (21) days of the date of receipt of a
written request for a hearing. At any such hearing, the Owner or other aggrieved party
may be represented by counsel and may present evidence on the issues to be determined
at the hearing. An electronic record of the hearing shall be made, and the decision of the
County shall be a final decision, subject to judicial review.

iv. There is hereby reserved to the parties hereto any and all remedies provided by law for
breach of these Restrictions or any of its terms. In the event the parties resort to litigation
with respect to any or all provisions of these Restrictions, the prevailing party shall be
awarded its damages, expenses and costs, including reasonable attorney's fees.

v. Inthe event the Property is sold and/or conveyed without compliance with the terms of
these Restrictions, such sale and/or conveyance shall be wholly null and void and shall
confer no title whatsoever upon the purported buyer. Each and every conveyance of the
Property, for all purposes, shall be deemed to include and incorporate by this reference
the covenants herein contained, even without reference therein to these Restrictions.

vi. In the event an owner fails to cure any breach of these Restrictions, each of the
Beneficiaries may resort to any and all available legal or equitable actions, including but
not limited to specific performance of these Restrictions, an injunction against future
sale(s) in violation of these Restrictions, or eviction of noncomplying owners and/or
occupants.

vii. Eliminating Resale Gain. In the event of a breach of any of the terms or conditions
contained herein by an Owner, his or her heirs, successors or assigns, the Owner’s initial
purchase price of the Property shall, upon the date of such breach as determined by either
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9.

of the Beneficiaries, automatically cease to increase as set out in Section 6.iii. of this
Restriction, and shall remain fixed until the date of cure of said breach.

In the event of a dispute between the Beneficiaries regarding interpretation, enforcement

or otherwise of this Restriction or any portion of it, the position of the County shall prevail.

10.

iii.

iv.

General Provisions

. These Restrictions shall constitute covenants running with the Real Property as a burden

thereon, for the benefit of, and shall be specifically enforceable by each of the
Beneficiaries and/or its respective successors and assigns, as applicable. Enforcement by
any appropriate legal action may include, but is not limited to specific performance
injunction, reversion, or eviction of noncomplying owners and/or occupants.

ii. Equal Housing Opportunity. Pursuant to the Fair Housing Act and each of the public

policy, the County shall not discriminate on the basis of race, creed, color, sex, national
origin, familial status, disability or sexual orientation in the lease, sale, use or occupancy
of the Property.

Waiver of Exemptions. Every Owner, by taking title to the Property, shall be deemed to
have subordinated to this Restriction any and all right of homestead and any other
exemption in, or with respect to, such Property under state or federal law presently
existing or hereafter enacted.

Any notice, consent, approval, or request which is required to be given by any party
hereunder shall be given by mailing the same, certified mail, return receipt requested,
properly addressed and with postage fully prepaid, to the address provided herein or to
the address of the owner. The owner shall advise the County of any change in address, in
writing said notices, consents, and approvals, shall be sent to the parties hereto at the
following addresses, unless otherwise notified in writing:

To Beneficiaries: Gunnison Valley Regional Housing Authority
Executive Director
202 E. Georgia Avenue
Gunnison, Colorado 81230
Telephone:  970-641-7900
Fax: 888-406-1360

OR

Gunnison County Manager
200 E. Virginia Avenue
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Gunnison, Colorado 81230
Telephone: 970-641-0248

To Owner: Tamara and Desiree Frank
PO Box 2693
Crested Butte, CO 81224

To Subsequent Owners: At the address maintained in the records of the
Gunnison County Assessor’s office

v. Whenever possible, each provision of these Restrictions and any other related
document shall be interpreted in such manner as to be valid under applicable law; but
if any provision of these Restrictions shall be invalid or prohibited under said
applicable law, such provisions shall be ineffective to the extent of such invalidity or
prohibition, without invalidating the remaining provisions of such document.

vi. These Restrictions and each and every related document is to be governed and
construed in accordance with the laws of the State of Colorado.

vii. Except as otherwise provided herein, the provisions and covenants contained herein
shall inure to and be binding upon the heirs, successors, and assigns of the parties.

(viii-Owners.and subsequent owners agree that he or she shall be personally liable for their
part1q1pgg‘iﬂh1’}®iff‘m§of the tr:insactions contemplated herein and that he or she will

: executessuch furthenrdocuments and take such further actions as may be reasonably

| asac :I;c;q&ifeq toqg},rx out'the provisions and intent of these Restrictions or any agreement

. 10122 IMVMO0 YW i . : .
or document-re]atmg’ﬂgreto.ér entered into in connection herewith.

ix. Any modifications of these Restrictions shall be effective only when made by a duly
executed instrument by the County and an owner, with the written consent of both of
the Beneficiaries, and recorded with the Clerk and Recorder of Gunnison County,
Colorado. Notwithstanding the foregoing, the Parties agree that the Beneficiaries
may unilaterally amend these Restrictions where deemed necessary to effectuate the
purpose and intent of these Restrictions, so long as both Beneficiaries agree to such

amendments.
e ——— Y
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EXECUTED, this e _dayof V\evelt  sgo4

GRANTOR

Tamara Frank

State of Colorado )
) ss.
County of Gunnison )

The foregoing Gunnison fsounty Master Deed Restriction was signed before me this A day
; =20 —_— :
of N](M’(‘/h , 2024, by | e G F/r“ po e,

Witness my hand and official seal.

My commission expires: | 2= { 8-2028

Q;S&S“ﬁlc@—][]g& e

Notary Pul@ci) \

By: M, NOTARY PUBLIC
Desiree Frank STATE OF COLORADO
NOTARY ID 20084042246
MY COMMISSION EXPIRES DECEMBER 18, 2028
State of Colorado )
) ss.
County of Gunnison )

A\

£t
The foregoing Gunnison County Master Deed Restriction was signed before me this Qé day
2233 sivee Frank_
of__MNaveh 30om by Desiree fran

Witness my hand and official seal.

My commission expires: [Z— \@ ~Z2c2E (l

)
A 9::316‘61_,/‘&[ g&/— ( q

Notary Puiblic J

14 - NOTARY ID 20084042246
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GUNNISON VALLEY REGIONAL HOUSING AUTHORITY

By:

Melissa LaMonica, Executive Director

State of Colorado )
) ss.
County of Gunnison )

The foregoing Gunnison County Master Deed Restriction was signed before me

this day of , 2024, by , Executive

Director of the Gunnison Valley Regional Housing Authority

Witness my hand and official seal.

My commission expires:

Notary Public

THE BOARD OF COUNTY COMMISSIONERS
OF THE COUNTY OF GUNNISON, COLORADO

By:

Matthew Birnie, County Manager

ATTEST:

Deputy County Clerk
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EXHIBIT A

NOTICE OF LIEN

AND MEMORANDUM OF ACCEPTANCE OF
MASTER DEED RESTRICTION AGREEMENT FOR
25 ELK VALLEY ROAD, UNIT 101, GUNNISON
COUNTY, COLORADO

WHEREAS, the “Buyer” is purchasing from
[ , the “Seller” at a price of the real
property described as:

Unit 101, Estonian Building, Stallion Park Condominiums, according to the Condominium Map hereof
recorded September 6, 2006, at Reception Number 568783, and the Affidavit of Correction recorded
December 1, 2009, under reception number 595430; and according to the Condominium Declaration
pertaining thereto recorded August 3, 2006, at Reception Number 567654, and according to the First
Supplemental Condominium Declaration pertaining thereto recorded September 6, 2006, at Reception
Number 568786, of the records of Gunnison County, Colorado.

known as the “Property”; and

WHEREAS, the Seller of the Property is requiring, as a prerequisite to the sale
transaction, that the Buyer acknowledge and agree to the terms, conditions and restrictions found
in that certain instrument entitle “Master Deed Restriction” for the Property, recorded on
under Reception No. , in the real property records of the County of
Gunnison, Colorado (the “Deed Restriction™).

NOW, THEREFORE, as an inducement to the Seller to sell the Property, the Buyer:

1. Acknowledges that Buyer has carefully read the entire Deed Restriction, has had the
opportunity to consult with legal and financial counsel concerning the Deed Restriction
and fully understands the terms, conditions, provisions, and restrictions contained in the
Deed Restriction.

2. States that any Notice to Buyer should be sent to:

3. Directs any Notice to Gunnison County and the Gunnison Valley Regional Housing
Authority be sent to:

Gunnison Valley Regional Housing Authority
Attn: Executive Director
200 E. Virgina Avenue



EXHIBIT A
Gunnison, CO 81230
4. Directs that this Notice be placed of record in the real estate records of the County of

Gunnison, Colorado and a copy provided to the Gunnison Valley Regional Housing
Authority and the Gunnison County Board of County Commissioners.

IN WITNESS WHEREOF, the Buyer has executed this instrument on the day of
, 20
Buyer(s):
Printed Name(s):
STATE OF COLORADO )
) ss.
COUNTY OF )
The foregoing instrument was acknowledged before me this day of
, by

Witness my hand and official seal.

My commission expires

Notary Public



EXHIBIT B

NOTICE OF INTENT TO SELL OR TRANSFER AFFORDABLE HOUSING UNIT

This document must be completed and submitted to the Gunnison County for any Affordable Housing
Unit that is deed-restricted under the Gunnison County Master Deed Restriction.

-

I/We, zam;&{Q i r‘éqﬁ ﬂﬂA i )é‘gﬁ Eéﬂ' & as
owner(s) hereby declare my/our intent to sell/transfer the property described as:

2S [Fli# uaJ/ﬁ/u Rol_F/ot, crested Ballecon $1224

acknowledging that such property is restricted (including ownership, occupancy and sale of such
property) by Gunnison County.

I also hereby request Gunnison County to calculate a Maximum Resale Price for my Affordable Housing
Unit, according to a formula in the Unit’s deed restriction.

OWNERS OF AFFORDABLEHOUSING UNIT
AT 3-9¢-2
V= S

Signdture e Date
| Dy D Z/26/2S
Sigrature Date

GUNNISON COUNTY ACKNOWLEDGMENT OF RECEIPT

By: County Manager Date Received




EXHIBIT B
EXHIBIT E
EXERCISE OF RIGHT OF FIRST REFUSAL

The Board of County Commissioners of Gunnison County will will not exercise its Right of
First Refusal for property located at

By: , County Manager Date

EXHIBIT F

EXERCISE OF RIGHT OF FIRST REFUSAL

The Gunnison Valley Regional Housing Authority will will not exercise its Right of First
Refusal for property located at

By: , Executive Director Date




EXHIBIT C

PERMITTED CAPITAL IMPROVEMENTS

Permitted Capital Improvements

Modifications or improvements to accommodate persons with disabilities as defined in
the Americans with Disabilities Act of 1990;

Modifications or improvements to assist seniors to age in place;

Improvements for health and safety protection devices (including radon);
Improvements to finish intentionally included unfinished interior space;

Modifications or improvements to increase energy efficiency and/or water conservation
on a case-by-case basis.

Non-Permitted Capital Improvements

Jacuzzis, sauna, steam showers and other similar items;

Upgrades or the addition of decorative items including lights, window coverings,
flooring, paint and other similar items;

Upgrades of appliances, plumbing and mechanical systems;

Outdoor landscaping including the addition of decks, porches, patios, gazebos, fencing,
irrigation systems and other similar fixtures;

Cost of tools or rental equipment.



EXHIBIT D

OPTION TO PURCHASE

This Option to Purchase is made by and between the undersigned beneficiary of a deed of trust
or mortgage and for the protection of any governmental agency guaranteeing, insuring or
acquiring the note from the holder ("Holder"), and Gunnison County, a political subdivision of
the State of Colorado, its assigns or designees ("County").

(1) The Property. A promissory note or mortgage held by the undersigned Holder dated

, is secured by a deed of trust or mortgage ("Deed of Trust")
encumbering property subject to an affordable housing deed restriction titled “Gunnison
County Master Deed Restriction” recorded on under Reception
No. , in the real property records of the County of Gunnison, Colorado,
(“Affordable Housing Deed Restriction™) which property is described as follows:

Unit 101, Estonian Building, Stallion Park Condominiums, according to the Condominium
Map hereof recorded September 6, 2006, at Reception Number 568785, and the Affidavit of
Correction recorded December 1, 2009, under reception number 595430; and according to
the Condominium Declaration pertaining thereto recorded August 3, 2006, at Reception
Number 567654, and according to the First Supplemental Condominium Declaration
pertaining thereto recorded September 6, 2006, at Reception Number 568786, of the
records of Gunnison County, Colorado.

Commonly known as 25 Elk Valley Rd., Unit #101, Crested Butte, CO 81224 (the
"Property").

(2) The Option. In the event of a foreclosure of the Deed of Trust or mortgage and subject
to the issuance of a Certificate of Purchase to the Holder following the foreclosure sale,
or in the event the Holder receives a deed in lieu of foreclosure or other conveyance of
the Property, the Holder hereby grants to the County an Option to Purchase the
Certificate of Purchase or Property on the terms set forth herein.

(3) Notice. The Holder shall give all notices to the County required under Colorado law in
the foreclosure proceeding, including a copy of the Notice of Election and Demand for
Sale, sent by certified mail, return receipt requested, and addressed as follows, or to
such other address as may be directed in writing by Gunnison County:

Gunnison County
Attn: County Manager
200 E. Virginia Ave.
Gunnison, CO 81230

(4) Exercise of Option. The County shall have thirty (30) days after receiving written
notice from the Holder of the issuance of the Public Trustee's Certificate of Purchase,
or conveyance of the Property to Holder, in which to exercise this Option to Purchase
by tendering to the Holder the sum for which the certificate was purchased or the



Property conveyed, with interest from the date of sale, or conveyance, together with any
taxes paid or other proper charges as provided by law, with interest from the date such
expense was paid. Such interest shall be charged at the default rate if specified in the
original instrument or, if not so specified, at the regular rate specified in the original
instrument.

(5) Title. Upon receipt of the option price, the Holder shall deliver to the County a properly
executed assignment of the Certificate of Purchase or deed to the Property. The Holder
shall not create or participate in the creation of any additional liens or encumbrances
against the Property following issuance of the Public Trustee's Certificate of Purchase
to the Holder, or conveyance of the Property to the Holder. The Holder shall not be
liable for any of the costs of assignment or conveyance to the County.

(6) Termination of Deed Restriction. In the event that this Option to Purchase is not
exercised and the Holder is issued a deed following foreclosure, the Affordable
Housing Deed Restriction shall automatically terminate, in which event the County
shall cause to be recorded in the records of the Clerk and Recorder of Gunnison County
a full and complete release confirming release of the Deed Restriction affecting the
Property which appears in said records at Reception No. . Such release
shall be placed of record within fourteen (14) days after request therefor by the Holder,
and a copy of the recorded release shall be mailed to the Holder following its
recordation.

(7) Perpetuities Savings Clause. If any of the terms, covenants, conditions, restrictions,
uses limitations, obligations or options created by this Option to Purchase shall be
unlawful 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 the period of the lives of the current duly elected and seated
Board of County Commissioners for Gunnison County, Colorado, their now living
descendants, if any, and the survivor of them, plus twenty-one (21) years.

(8) Successors and Assigns. Except as otherwise provided herein, the provisions and
covenants contained herein shall inure and be binding upon the heirs, legal
representatives, successors and assigns of the parties hereto.

(9) Modifications. The parties hereto agree that any modification to this Option to
Purchase shall be effective only when made by writings signed by Holder and the
County and recorded with the Clerk and Recorder of Gunnison County, Colorado.

IN WITNESS WHEREOF, the parties hereto have executed this instrument on this day of
20

[Signature page follows]



[Signature page to Option to Purchase]

HOLDER OF THE DEED OF TRUST

By:
Name:
Titles
Authorized Officer
STATE OF
COUNTY OF
The foregoing instrument was acknowledged before me this day of
20 , by
Witness my hand and official seal.
Notary Public
My commission expires:
GUNNISON COUNTY

A POLITICAL SUBDIVISION OF THE STATE OF COLORADO

By:

Matthew Birnie

County Manager
Authorized Officer

ATTEST:

Deputy County Clerk



BORROWER
TAMARA FRANK and DESIREE FRANK

By:
By:

TAMARA FRANK and DESIREE FRANK

STATE OF COLORADO
COUNTY OF GUNNISON

The foregoing instrument was acknowledged before me this day of
20 , by

Witness my hand and official seal.

Notary Public
My commission expires:






