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AMENDED AND RESTATED
DECLARATION OF COVENANTS,
CONDITIONS, AND RESTRICTIONS FOR
THE RIVERWALK AT EDWARDS

This Amended and Restated Declaration of Covenants, Conditions and Restrictions for
The Riverwalk at Edwards (as "Master Declaration”) is dated as of the 29¢h day of
Octobar . 1996, by Eagle [1 Developers, Inc., a Colorado corporation ("Declarant”) and the
undersigned Lot and Tract Owners to govern certain real property located in the County of
Eagle, State of Colorado, being more particularly described in Exhibit "A" attached hereto and
made a part hereof (the "Property"). Declarant has previously submitted the Property to the
terms and provisions of the Declaration of Covenants, Conditions and Restrictions for The
Riverwalk at Edwards Property Owners Association, Inc., recorded on April 17, 1995, in Book

665 at Page 400, and as Reception No. 561424, County of Eagle, State of Colorado (the
"Original Declaration"). '

Declarant and the undersigned Lot Owners hereby amend and restate the Original
Declaration in its entirety as follows:

ARTICLE I

IMPOSITION OF COVENANTS AND
STATEMENT OF PURPOSE AND INTENT

Section 1.1. [mposition of Covenants. Declarant and the undersigned Lot Owners for
themselves, their successors and assigns hereby subject the Property to the provisions of this
Master Declaration. From this day forward, the Property shall be held, sold and conveyed
subject to this Master Declaration. 1t shall run with the land and shall benefit and be binding
upon all persons or entities having any righ, title, or interest in all or any part of the Property
(including Declarant) and their heirs, successors and assigns, and their tenants, employees,
guests and invitees. This Master Declaration shall mure to the benefit of, and shall burden, each
Owner of the Property.

Section 1.2. Declarant’s Intent. By establishing this Master Declaration, Declarant
intends to ensure the attractiveness of the individual lots, parcels and facilities developed within
the Property; to prevent any future impairment of the Property; and to preserve, protect and
enhance the values and amenities of the Property. Declarant also intends to develop quality
residential and commercial projects on the Property, including commercial facilities, residential
facilities. and recreational facilities and amenities.

ARTICLE II
DEFINITIONS

The following terms, as used in this Master Declaration, are defined as set forth below:

Section 2.1. Act. The Colorado Common Interest Ownership Act, as amended (C.R.S.
§ 38-33.3-101 et seq.).

Section 2.2. Agencies. "Agencies" shall mean and collective refer to, the Federal
National Mortgage Association (FNMA), the Government National Mortgage Association
(GNMA), the Federal Home Urban Developmenmt (HUD), the Veterans Administration (VA),
the Colorado Housing and Finance Authority (CHEFA) or any other public, quasi-public or
private entity which performs (or may perform in the future) functions similar to those currently
pertormed by any of such entities.

Section 2.3, Allocated Interests. "Allocated Interests” shall mean and refer to the

common expense liability and votes in the Master Association, as defined hereinbelow.
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Section 2.4, hitectural Review Committee. " Architectural Review Commitiee” shall
mean the commitee tormed pursuant to Article IX of the Master Declaration o maintain the
quality and architectural harmony of Improvements within The Riverwalk at Edwards.

Section 2.5, Assessments. “Assessments” shall mean the types of assessments described
m Article V below, including Annual, Special and Detault Assessments

Section 2.6. Board of Directors or Board. "Board of Directors™ or "Board™ shall mean
the Board of Directors of The Riverwalk at Edwards Property Owners Association, Inc., which
manages the affairs of the Master Association and 15 selected in accordance with the Act.

Section 2.7. Building. "Building” shall mean a building or structure constructed on a
Lot, whether or not governed by a separate association under the Act, in which the Owners of
a unit(s) contained therein may have common interest other than those common to all Members
at the Master Association.

Section 2.8, Building Assessments.  "Building Assessments” shall mean assessments
levied pursuant to a specific Building Declaration.

Section 2.9. Building Association. “Building Association” shall mean any association
established for a specitic Building pursuant to a Building Declaration.

Section 2.10. Building Common Area. “Building Common Area” shall mean any area
within a Lot restricted in whole or in part to common use primarily by or for the benefit of the
Owners within the Lot and its tenants, employees, guests and invitees.

Section 2.11. Building Declaration. "Building Declaration” shall mean a declaration of
covenants, conditions, restrictions and assessments which may be recorded to impose a uniticd
development scheme on a particular Lot.

Section 2.12. Building Documents. “Building Documents” shall mean the documents
which may be prepared and may be recorded, as appropriate, to create and govern a particular
project, including a condominium map or plat, as applicable, the Building Declaration, the
articles of incorporation and by-laws of the Building Association, and any procedures, rules,
regulations or policies adopted pursuant to such documents.

Section 2.13. Building Expenses. "Building Expenses’ shall mean the actwal and
estimated expenses incurred or anticipated to be incurred by the Building Association lor the
benetit of the Owner within that building association which may include a reasonable reserve for
capital repairs and replacements, as the board of directors for such Building Association thereol
may specifically authorize from time to time and as may be authorized herein or in Supplemental
Declarations applicable to 2 Building or Building Association.

Section 2.14. Common Expenses. “Common Expenses” shall mean the actual and
estimated expenses incurred, or anticipated to be incurred, by the Master Association (or the
general benefit of all Owners, include any reasonable reserve, as the Board may find necessary
and appropriate pursuant to this Master Declaration, the Master Bylaws, and the Master Articles
of Incorporation. Common Expenses shall not include any expenses incurred during the
Declarant Control Period as defined in Section 3.2 of this Master Declaration tor inital
development, construction, infrastructures or other capital improvements, unless such expenses
are approved by a majority rate of the Owners in the Master Association,

Section 2.15, Community Wide Standard. The standard of conduct, maintenance or
other activity generally prevailing through the Project. Such standard may be more specifically
determined by the Board.

Section 2.16. Condominium Unit. “"Condominium Unit® shall mean a Unit, whether
commercial or residential, together with all fixtures and improvements therein contaned,
together with the undivided interest in the Building Common Area.
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Section 2.17. Declarant. "Declarant” shall mean collectively, Eagle 11 Developers, Inc.,
a Colorado corporation or, it all property transterred, then any party (hat (a) acquires all or

substantially all of the Property in The Riverwalk a1 Edwards, and (b) prior 1o or at the time of

such aequisition is designated by a written instrument as a successor or assignee ol Declarant
under this Master Declaration. Such instrument may specify the extent and portion of the rights

or nterests as a Declarant which are being assigned, in which case Eagle 1l Developers, Inc.
shall retain all other rights as Declarant.

~ Section 2.18. Declarant Control Period. "Declarant Control Period” shall mean and
refer o the specific Declarant rights as provided in Section 3.2 of the Master Declaration.

Section 2.19. Declaration or Master Declaration. "Declaration” or "Master Declaration”
shall mean this Amended and Restated Declaration of Covenants. Conditions, Restrictions :nd
Easements for The Riverwalk at Edwards, as amended and supplemented from time 1o time i
also includimg, but not limited to, any plus tor The Riverwalk at Edwards PUD.

Section 2.20. Design Guidelines. “Design Guidelines” shall mean the guidelines and
rules published and amended and supplemented from time to time by the Architectural Review
Commitee, including any such guidelines and rules applicable to all of The Riverwalk at
Edwards, as well as those applicable only to the Property.

Section 2.21. Developed Lot. “"Developed Lot shall mean any Lot upon which
Improvements have been constructed and for which a certificate of occupancy or temporary
certificate of occupancy has been issued by the Building Department of Eagle County, Colorado.

Section 2.22. [mprovement(s). “Improvement(s)” shall mean all Buildings, streets,
paths, walkways, sidewalks, trails, any facility necessary or useful for transit purposes, parking
areas, loading areas, fences, walls, hedges, plantings, poles, driveways, gardens, sprinkler
systems and other landscaping changes, signs, nailbox structures, changes in any exterior color
or shape, excavation and all other site work, including, without limuation, grading, road
construction, utility improvements, removal of trees or plantings, monuments, ducts, shafts and
flues, conduit installation areas, storage facilities for supplies and equipment, earth walls,
retaining walls and other road supports, lighting, and any new exterior construction or exterior
improvement which may not be included in the foregoing. "Improvement(s)” does not include
turf, shrub, or tree repair or replacement of a magnitude which does not change exterior colors
or exterior appearances. "Improvement(s)’ does include both original improvements and all
later changes and improvements.

Section 2.23. Lot. "Lot" shall mean any parcel of land designated as a lot on the most
recent Plat of any portion of the Property. A "Lot® may or may not be improved with a
Building, yet will remain subject to this Master Declaration.

Section 2.24. Manager. "Manager” shall mean such person or entity retained by the
Board of Directors to perform certain functions of the Board pursuant to this Master Declaration
or the Master Bylaws.

Section 2.25. Map. “"Map” means that plat of a declaration that depicts all or any
portion of a Building in three dimensions that is subject to the Building Declaration and Master
Documents, including all amendments and supplements thereto.

Section 2.26. Master Articles or Master Articles of [ncorporation. "Master Articles”
or "Master Articles of Incorporation® shall mean the Articles of [ncorporation of The Riverwalk
at Cdwards Property Owners Association, Inc. which were filed with the Secretary of State on
October 5, 1995, to create the Master Association, as amended from time o tune,

Section 2.27. Master Association. "Master Association” shall mean The Riverwalk at
Edwards Property Owners Association, Inc., a nonprofit membership corporation, or any
successor of the Master Association by whatever name, charged with the duties and obligations
set forth in this Master Declaration, as described in Section 38-33.3-220 of the Act.

3
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Section 2.28. Master Bylaws. “Master Bylaws" shall mean the Bylaws of The
Riverwalk at Edwards Property Owners Association, Inc. which establish the methods and
procedures ol its operation, as amended from time to time.

Section 2.29. Master Common Area. “Master Common Area” shall mean any real
property in which the Master Association from time (o time holds an interest tor the common
use and enjoyment of some or all of the Members. Such interest may include, without
limitation, estates in fee, leasehold estates, licenses, permits or easements.,

Seetion 2.30. Master Documents. "Master Documents” shall mean the basic documents
creating and governing all or part of The Riverwalk at Edwards, as they may be amended from
time to time, including, but not limited to, this Master Declaration, the Master Arncles of
Incorporation, and the Master Bylaws, and any other procedures, rules and regulations or
policies adopted under such documents by the Master Association.

Section 2.31. Member. "Member" shall mean any person or entity holding membership
in the Master Association pursuant to Section 3.1 below,

Section 2.32. Qriginal Declaration. "Origmal Declaration” shall have the meaning given
above on page 1.

Section 2.33. Owner. "Owner” shall mean the owner of record, whether one or more
persons or enuties, of fee simple title to any Lot including a Building Association, but shall not
mean or refer to any person or entity who holds such interest merely as security for the
performance of a debt or other obligation unless and until fee simple title has vested in such
person or entity pursuant to foreclosure or other proceedings.

Section 2.34. Project. "Project” shall mean and refer to that development and real
property more commonly known as The Riverwalk at Edwards, including all Buildings as
developed therem.

Section 2.35. Property. "Property” shall mean the real property described on Exhibit
*A" to this Master Declaration, which real property is initially subjected to this Master
Declaration, together with any additional real property from time to time made subject to this
Master Declaration pursuant to the provisions hereof, exclusive of any real property that is
withdrawn from the scope of this Master Declaration from time to fime.

Section 2.36. The Riverwalk at Edwards. “The Riverwalk at Edwards" shall mean all
the real property located in Eagle County, Colorado, described in Exhibit "A" attached herero,
as well as all real property that becomes part of The Riverwalk at Edwards from time to time
as provided in Article VIII and excluding all real property withdrawn from The Riverwalk at
Edwards from time to time as provided in Section 8.2,

Section 2.37. The Riverwalk at Edwards PUD. "The Riverwalk at Edwards PUD" or
"PUD" shall mean and refer to that certain land use control document known as The Riverwalk
at Edwards Planned Unit Development Control Document, filed and on record at the County of
Eagle, State of Colorado.

Section 2.38. Sharing Ratio. “Sharing Ratio” means the allocation of Assessments [0
which an Owner's Lot or a Building Association is subject to as set forth in Exhibit "B" attached
lereto and made a part hereof pursuant to the formula set forth herein.

Section 2,39, Undeveloped Lot. "Undeveloped Lot" shall mean any Lot for which no
Improvements have been constructed and for which no certificate of occupancy or temporary
certificate of occupancy has been issued by the Building Department of Eagle County, Colorado.

Section 2.40. Unit. "Unit” or "Condominium Unit” means an air space or other defined

physical portion of a Building which is designated for separate ownership or occupancy and the
boundaries of which are described in or determined from the Building Declaration.

s
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ARTICLE III
THE MASTER ASSOCIATION

Section 3.1. Membership. Every Owner of a Lot, or in the case of a Lot bemg
improved with a Building containing Condominium Units, each-Building Association shall be
a member of the Master Association. Membership shall be appurienant o and cannot be
separated from fee simple ownership of any portion of the Property. No Owner or Association,
witether one or more persons, shall have more than one membership per Lot owned or no more
than one membership per Building Association. However, all of the persons owning such Lot
or Owners of a Unit in a Building Association shall be entitled to rights of membership and ot
use and enjoyment appurtenant (o such ownership. Notwithstanding, each Owner of a Lot or
a Building Association shall be entitled to one vote to be exercised by the Owner of the Lot or
the Board of Directors of the Building Association.

Section 3.2, Board of Directors. The affairs of the Master Association shall be managed
by a Board of Directors which shall consist of the number of members which is set forth in the
Master Documents, as amended from time to time. From the date of formation of the Master
Association until the termination of Declarant's control as provided below, Dectarant shall have
the right to appoint and remove all members of the Board of Directors and all officers of the
Master Association. The period of Declarant's control of the Association shall terminate upon
the first to occur of (i) sixty (60) days after conveyance of seventy-five percent (75%) of the
Lots in the Project to Owners other than a Declarant, (ii) two (2) years after the last conveyance
of a Lot by a Declarant in the ordinary course of business, (iii) two (2) years after Declarant’s
right 10 add Lots to the Project was last exercised, or (iv) three (3) years after the first
conveyance of a Lot to an Owner other than a Declarant. Declarant may voluntarily surrender
the right to appoint and remove officers and members of the Board of Directors before
termination of the period of Declarant’s control, but, in that event, Declarant may require, for
the duration of the period of Declarant’s control, that specitied actions of the Master Association
or Board of Directors, as described in a recorded instrument executed by Declarant, be approved
by Declarant before they become executed by Declarant, be approved by Declarant before they
become effective. Not later than sixty (60) days after conveyance of twenty-five percent (25%)
of the Lots to Owners other than a Declarant, at least one member and not less than twenty-five
percent (25%) of the members of the Board of Directors will be elected by Owners other than
a Declarant. Not later than sixty (6) days after the conveyance of fifty percent (50%) of the
Lots to Owners ather than a Declarant, not less than thirty-three and one-third percent (33 113%)
of the members ot the Board of Directors will be elected by Owners other than a Declarant. Not
later than the termination of the period of Declarant’s control as provided above, the Owners
(including Declarant) shall elect the Board of Directors of at least three (3) members, at least
a majority of whom must be Owners other than a Declarant and the Board of Directors shall
elect the officers, with such Board members and officers to take office upon election. Within
sixty (60) days after the Owners other than Declarant elect a majority of the Board, Declarant
shall deliver to the Master Association all property of the Owners and the Master Association
held or controlled by Declarant, including without limitation those items specified in Section
38-33.3-303(9) of the Act.

Section 3.3. Compliance with Documents. Each Member shall abide by and benefit
from the provisions, covenants, conditions and restrictions contained in the applicable Master
Declaration, Master Documents, if any, and the Rules and Regulations as set forth below.

Section 3.4. Rules and Regulations. The Master Association, from time to time and
subject to the provisions of the Master Documents, may adopt, amend and repeal rules and
regulations, to be known as *The Riverwalk at Edwards Rules and Regulations”.

Section 3.5 Rights and Obligations of the Master Association.
3.5.1 Master Common Area. The Master Association, subject to the rights of

the Owners set forth in this Master Declaration, shall manage and control the Master Common
Area and all improvements thereon (including, without limitation, turnishings, equipment, and
common landscaped areas), and shall keep it in good, clean, auractive and sanitary condition,

o5
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order and repair, pursuant to the terms and conditions hereot and consistent with Community
Wide Standard.

3.5.2 Personal Progerty and Real Property for Common Use. The Master
Association, through action of us Bourd, may acquire, hold and dispose of tangible and
intangible personal property and real property. The Declarant has the right o convey to the
Master Association any improved or unimproved Lot located within the Property and personal
property, leaschold, or any other property interests. Such property shall be zccepied by the
Master Association and thereafter shall be mminmined at its expense for the benelit of s
Members, subject to any restrictions set forth m the deed.

_ . 3.5.3. Books and Records. The Master Association shall make available for
inspection, upon request, during normal business hours or under other reasonable circumstances,
to any Owner and its mortgagee(s), current copies of the Master Documents, and the books,
records and tinancial statements of the Master Association prepared pursuant to the Masier
Bylaws. The Master Association may charge a reasonable fee for copying such materials.

3.5.4. Successor to Declarant. The Master Association shall assume all of the
rights, duties and responsibilities of Declarant excluding rights specific 10 Declarant under this

Master Declaration upon termination of the Declarant Control Period in accordance with Section
3.2 ubove.

3.5.5. Implied Rights and Obligations. The Master Association may exercise any
other right or privilege given to it expressly by the Master Documents, and every other right or
privilege reasonably to be implied from the existence of any right or privilege given to the
Master Association under the Master Documents or reasonably necessary to eficctuate any such
right or privilege. The Master Association shall perform all of the duties and obligations
imposed on it expressly by the Master Documents, together with every other duty or obligation
reasonably to be implied from the express provisions of the Master Documents or reasonably
necessary to satisfy any such duty or obligation.

3.5.6 Powers of the Master Association Relating o Lots and/or Building
Association. Each Owner of a Lot or a Building Association is a voting Member ot the Master
Association. The Master Association shall have the enforcement power, provided it is in this
Declaration, to require specific action to be taken by any Building Association or Owner of a
Lot, in connection with its obligations and responsibility hereunder or under any other covenants
affecting the Lot or Building Association. Further, the Master Association may impose sanctions
for violation so the Master Documents in accordance with the procedures set forth in such
Master Documents.

ARTICLE IV

MAINTENANCE
Section 4.1. Master Association’s Responsibility. The Master Association shall maintain

and keep the Common Area in good repair, such maintenance (o be funded as provided below.
Moareover, the Master Association may provide for the care and maintenance of other areas of
the Property in accordance with the terms and provisions as provided below, This maintenance
may include, but not be limited to, maintenance, repair and replacement, subject to any
insurance then in effect, of all landscaping and other flora, structures, and lmprovements
including, but not limited to, sidewalks, walkways. sidewalk lighting, water features, pedestrian
bridges, fountains, sod landscaping, gardens and planters, landscape irrigation, common arei
stgos, trash receptacles, benches, building tlower boxes, building lights, building signs, parking
structures, surface guest parking, trash dumpsters, roads, entry and street signs, and irrigaton
ditches or pipes. The Master Association, in the discretion of the Board, may at any time and
from time (o time, cost to be borne by all parties entitled to a Building Association maintenance
responsibilities previously assumed by the Master Association in accordance with this Section.
Upon such delegation the Master Association shall have no other or further obligation with
respect to such maintenance.

The provision of services in accordance with this Section 4.1 shall not constitute
discrimination within a class,
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Section 4.2 Owner's Responsibility. Except as provided otherwise i the Masier
Documents, applicable Building Documents, or by wrilten agreement with the Master
Association or applicable Building Asseciation, all maintenance ol the Lots and all siructures,
fandscaping, parking areas, and other limprovements located on or Comprising parl ol a Lot shall
be the sole responsibility of the Owner thereot, who shall maintain the Lot in accordunce with
the Community-Wide Standard. The Master Association shall, m the discretion of the Baoard,
assume the maintenance responsibilities of such Owner or Building Association i, m the opiion
of the Board. the level and quality of maintenance being provided by such Owner does not
satisfy such Community-Wide Standard. Before assuming the mamntenance responsibilities, the
Board shall notify the Owner in writing of its intention to do so, and it such Qwner or the
Building Association has not commenced and diligently pursued remedial action within thirty
(30) days atter mailing of such written notice, then the Master Association shall proceed. The
expenses of such maintenance by the Board shall be reimbursed to the Master Assoctation by
the Owner, together with interest at eighteen percent (18%) per annum. Such charges shall be
a default Assessment and lien on the Lot of the Owaer as provided in Seetion 5.4 below.

ARTICLE V
ASSESSMENTS

Section 5, 1. Obligation. Declarant, for each Lot owned by Declarant, hereby covenants,
and each Owner, by accepting & deed for a Lot, is deemed to covenant (o pay (o the Association
(1) the Annual Assessments imposed by the Board of Directors as necessary (o meet the
Common Expenses of maintenance, operation, and management of the Common Area and to
perform the functions of the Master Association; (2) Special Assessments for capital
improvements and other purposes as stated in this Master Declaration; and (3) Default
Assessments which may be assessed against a Lot for the Owner's failure to perform an
obligation under the Master Documents or because the Master Association has incurred an
expense on behalf of the Owner under the Master Documents.

Section 5.2. Purpose of Assessments. The Assessments shall be used exclusively to
promote the health, satety and welfare of the Owners and occupants of The Riverwalk at
Edwards, for maintenance of the Common Area, and for any improvements and to the Common
Area, as more fully set forth in this Article below.

Section 5.3. Budget. Within thirty (30) days after the adoption of any proposed budget
for the Master Association, the Board of Directors shall mail, by ordinary first-class mail, or
otherwise deliver a summary of the budget to all the Owners and shall set a date for a meeting
of the Owners to consider ratification of the budget not less than ten (10) nor more than fifty
(50) days after mailing or other delivery of the summary. Unless at that meeting a majority of
all Owners reject the budget, the budget is ratified, whether or not a quorum is present. In the
event that the proposed budget is rejected, the periodic budget last ratified by the Owners must
be continued until such time as the Owners ratify a subsequent budget proposed by the Board.
The Board shall adopt a budget and submit the budget to a vote of the Owners as provided
herein no less frequently than annually. The Board shall levy and assess the Annual
Assessments ih accordance with the annual budget.

Section 5.4, Annual Assessments. Aunual Assessments for Common Expenses made
shall be based upon the estimated cash requirements as the Board of Directors shall from tume
(o time determine to be paid by all of the Owners. Gstimated Common Expenses shall include,
but shall not be limited to, the cost of routine maintenance and operation of the Common Ared;
expenses of management; @xes and special governmental assessments pertaining to the Common
Area and insurance premiums for insurance coverage as deemed desirable or necessary by the
Master Association: landscaping, care of grounds, common lighting within the Common Area;
routine repairs and renovations relating to Common Area; wages; common water and utility
charges for the Common Area; legal and accounting fees; management fees; expenses and
liabilities incurred by the Master Association under or by reason of this Master Declaration;
payment of any default remaining from a previous assessment period; and the creation of a
reasonable contingency or other reserve or surplus fund for general, routine mainenance,
repairs, and replacement of improvements relating to the Common Area on a periodic basis, as
needed.

-
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Annual Assessments shall be payable on a prorated basis each quarter in advance and
shall be due on the first day of each quarter. The omission or failure of the Master Association
o fix the Annual Assessments for any assessment period shall not be deemed a waiver,
modification, or release of the Owners from their obligation to pay the same. The Master
Association shall have the right, but not the obligation, to make prorated retunds of any Annual
Assessments in excess of the actual expenses incurred in any fiseal year,

Section 5.5. Apportionment of Annual Assessments. Each Owner shall be responsible
for that Owner's share of the Comimon Expenses, which shall be divided equally among the Lots
on the basis of the Sharing Ratio in effect on the date of assessment.

Section 5.6. Special Assessments. [n addition to the Annual Assessments authorized by
this Article, the Master Association may, if permitted under the Act, levy in any fiscal year one
or more Special Asscssments, payable over such a period as the Master Association may
determine, tor the purpose of defraying, in whole or in part, the cost of any construction or
reconstruction, unexpected repair or replacement of improvements within the Common Area,
or tor any other expense incurred or to be incurred as provided in this Master Declaration. This
Section 5.6 shall not be construed as an independent source of authority for the Master
Association to incur expense, but shall be construed to prescribe the manner of assessing
expenses authorized by other sections of this Declaration, and in acting under this Section, the
Master Association shall make specific references to this Section. Any amounts assessed
pursuant to this Section shall be assessed to Owners in the same proportion as provided for
Annual Assessments in Article V, Section 5.3., subject, however, to the requirements that any
extraordinary insurance costs incurred as a result of the value of a particular Owner's Lot or the
actions of a particular Owner (or his agents, servants, guests, tenants, or invitees) shall be borne
by that Owner. Notice in writing in the amount of such Special Assessments and the time for
payment of the Special Assessments shall be given promptly to the Owners, and no payment
shall be due less than thirty (30) days after such notice shall have been given. Special
Assessments are currently restricted under the Act.

Section 6.7. Default Assessments. All monetary fines assessed against an Qwner
pursuant to the Master Documents, or any expense of the Master Association which is the
obligation of an Owner or which is incurred by the Master Association on behalf of the Owner
pursuant to the Master Documents, shall be a Default Assessment and shall become a lien
against such Owner’s Lot which may be foreclosed or otherwise collected as provided in this
Master Declaration. Notice of the amount and due date of such Default Assessment shall be sent
to the Owner subject to such Assessment at least thirty (30) days prior lo the due date.

Section 6.8. Effect of Nonpayment: Assessment Lien. Any Assessment installment,
whether pertaining to any Annual, Special, or Default Assessment, which is not paid within
thirty (30) days after its due date shall be delinquent. If an Assessment installment becomes
delinquent, the Master Association, in its sole discretion, may take any or all of the following
actions:

A. Assess a late charge for each delinquency in such amount as the Master
Association deems reasonable and appropriate;

B. Assess an interest charge from the datc of delinquency at the yearly
rate of eighteen percent (18%), or such other rate as the Board of Directors may establish or as
may be required by law;

C. Suspend the voung rights of the Owner during any pericd of
delinguency;

D. Accelerate all remaining Assessment installments so that unpaid
Assessments for the remainder of the fiscal year shall be due and payable at once;

E. Bring an action at law against any Owner personally obligated to pay
the delinquent Assessments; and
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F. File a statement of lien with respect to the Lot and proceed with
forectosure as set forth in more detail below.

Assessments chargeable to any Lot shall constitute a lien on such Lor, mcluding the Lot
and any other improvements thereon. To evidence the lien created under this Article X1, Section
11.8.. the Master Association may, but shall not be required to, prepare & written natice setting
forth (i) the address of the Master Association, (it) the wmount of such unpaid indebtedness, (i)
the amount of accrued penalty on the indebtedness, (iv) the name of the Owner of the Lot, and
(v) a deseription of the Lot.  The notice shall be signed and acknowledged by the President or
a Vice-President of the Master Association or by the Manager, and the Master Assoctation shall
serve the notice upon the Owner by certified mail to the address of the Lot or to such other
address as the Master Association may have m its files tor such Owner. Atier the Master
Association mails the Owner such a notice, the Master Association may record the same in the
office of the Clerk and Recorder of Eagle County, Colorado. Such lien for Assessments shall
attach from the due date of the Assessment. Following the date the Master Associition mails
the notice, the Master Association may institute foreclosure proceedings against the defaulting
Owner's Lot in the manner for foreclosing @ mortgage on real property under the laws of the
State of Colorado. In the event of any such foreclosure, the Owner shall be liable for the
amount of unpaid Assessments, any penalties and interest thereon, the cost and expenses of such
proceedings, the cost and expenses for filing the notice of the claim and lien, and all reasonable
attorneys' tees incurred in connection with the entorcement of the lien, The Master Association
shall have the power to bid on a Lot at foreclosure sale and o acquire and hold, lease,
mortgage, and convey the same.

Section 5.9. Personal Obligation. The amount of any Assessment chargeable against any
Lot shall be a personal and individual debt of the Owner of same, including any members of a
Building Association. No Owner may exempt himself from liability for the Assessment by
abandonment of his Lot or by waiver of the use or enjoyment of all or any part of the Common
Area. Suit to recover a money judgment for unpaid Assessments, any penalties and interest
thereon, the cost and expenses of such proceedings, and all reasonable attorneys’ fees in
connection therewith shall be maintainable without foreclosing or waiving the Assessment lien
provided in this Master Declaration.

Section 5.10. s :
provisions of the Act shall govern and control (a) the obligations ol successors to the tee simple
litle of a Lot on which Assessments are delinquent and (b) the subordination by the lien ot the
Assessments provided for in this Master Declaration.

Section 5.11. Payment by Mortgagee. Any Mortgagee holding a lien on a Lot may pay
any unpaid Assessment payable with respect to such Lot, together with any and all costs and
expenses incurred with respect to the lien, and upon such payment that Mortgagee shall have a
lien on the Lot for the amounts paid with the same priority as the lien of the Morigage.

Seetion 5.12. ment_of ¢ of Assessment Payment. Upon payment of a
reasonable fee set from time to time by the Board ol Directors and upon the written request ol
any Owner, Mortgagee, prospective Morigagee, or prospective purchaser of a Lot, the Board
of Directors of the Master Association shall issue a written statement setting forth the amount
of the unpaid Assessments, if any, with respect to such Lot. Unless such statement shall be
issued (which shall include posting in the United States mails) within fourteen (14) business
days, all unpaid Assessments which become due prior to the date of making such request shall
be subordinate to the lien of a Mortgagee which acquired its interest in the Lot subsequent to
requesting such statement. [f the request is made by a prospective purchaser, both the lien for
the unpaid Assessment and the personal obligations of the purchaser shall be released
automatically il the statement is not furnished within the fourteen (14) business day period
provided for above, and if after that period an additional written request is made by such
purchaser and is not complied with within ten (10) days and the purchaser subsequently acquires
the Lot,

Section 5.13. Working Capital Fund. The Master Association or Declarant may require
the Owner of each Lot to make a non-retundable payment o the Master Association in an
amount equal © of the amount of the total Annual Assessment applicable o

9.
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ach Lot at the time of conveyance 1o such _Owncr. For each Owner after the first Owner, such
;,;wnmul shall be recalculated at the time of transter and the new Owner shall be responsible for
:m;v increase in the amount due.  Such sums shall be held by the Master Assocition amd
maintained in a segregated account for the use and benetit of the Master Association, mcluding
meeting unforeseen expenses. Such payment shall not be deemed to be prepayment of any
Assessment but shall be deemed a payment to the working capitad fund and shall not relieve an
Owner from making the regular payment of Assessments as the same become due. The paymeni
to the working capital fund shall be due from the first Owner on the date of the commencement
of the first Annual Assessment and from each subsequent Owner on the date of the first Annual
Assessment following the transter. Upon the transter of any Lot or Building, an Owner shall
be entitled to a credit from such transteree (but not from the Master Association) for the
aforesuid payment to the working capital fund.

Section 5.14. Building Associations. All Building Associations shall agree with the
Master Association to collect Assessments of the Master Association as part of its Building
Assessments and remit them to the Master Association on a timely basis.  Collection of ihe
Master Association's Assessments in this manner shall not prevent the creation ol the Master
Association’s lien against any Lot or impair the Master Association’s ability to enforee or collect
its Assessments as provided under this Master Declaration if they are not renuitted to the Master
Association in a timely manner.

Section 5.15. Exempt Property. The following property shall be exempt from payment
of any Assessments, whether annual, special or default:

(a) All Common Area;

(b)  Any property dedicated to and accepted by any governmental authority or
public or private utility provider; and

(c) Property owned by any Building Association for the common use and
enjoyment of its members, or owned by the members of a Building Association as tenanis-in-
common.

ARTICLE VI

PROPERTY RIGHTS OF OWNERS,
MASTER ASSOCIATION AND DECLARANT

Section 6.1. Easemewts of Enjoyment of Common Area. Declarant hereby reserves a
perpetual, nonexclusive easement and grants to every Owner a nonexclusive easement to use and
enjoy the Common Area, which easement is appurtenant to and shall pass with the title to every
Lot, subject to the provisions set forth in this Master Declaration. The Declarant and any
Owauer may delegate, in accordance with the Master Documents, its right of use and enjoyment
of the Common Area to its tenants, employees, members, guests or invitees.

Section 6.2, Recorded Easements. The Property shall be subject to all easements shown
from time to time on any recorded Plat or Condominium Map affecting the Property, or any
portion thereof, and to any other easements of record or of use, including, wilrgouz limitation,
all casements granted, established and reserved pursuant to the Master Declaration,

Section 6.3. Easements for Encroachments. If any portion of the Common Arca
encroaches upon any Lot, or if any Lot, including the improvements thereon, encroaches upon
any other Lot or upon any portion of the Common Area, or if any roadway or uatility
improvement encroaches upon any Lot, as a result of the construction of any Building or other
improvement, or if any such encroachment shall occur thereafter as a result of seutling or shifting
of the same, a valid easement for the encroachment and for the maintenance of the same so long
as such building or improvement stands, shall exist. In the event any Building or other
inprovement, any Lot, any adjoining building, or any adjoining Common Area, shall ‘bc
partially or totally destroyed as a result of fire or other casualty or as a result of condemnation
or eminent domain proceedings. und then rebuilt, encroachments of parts of the Common Arta
or roadway or utility improvements upon any Lot or upon any portion of the Common Area, due

<10

payl 1073071996 0il200L RS 30 oy 22



o such cebuilding, shall be permitted, and valid easements for such eacroachments and the
. . :
anenance thercot shall exist so long as such improvement shall stand.

Secuon 6.4. Maintenance Easement. An easement is hereby granted to the Master
Assoctanon and toeach Lot and Building Association, their respective otfeers, directors, agents,
employees and assigns upon, across, over, in and under the Common Areir, and a right to make
such use of the Common Area as may be necessary or appropriate to perform the duties and
functions which the Master Assoctation, the Lot Owners, or the individual Butlding Assoctions
are obligated or permitted to perform pursuant to the separate Buildings Declarations or this
Master Declaration, as the case may be, including the right of the Master Association to

construct and maintain on the Common Area maintenance and storage facilities for use by the
Master Association.

Section 6.5. Drainage Easement. An eascment is hereby granted o the Master
Association, its offices, agents, employees, successor and ASSigns to enier upon, JaLross, over

in and under any portion of the Project for the purpose of the drainage of water onto the Project
from the Common Areas.

Section 6.6. Utility Easement, There are hereby reserved unto the Declarant, so long
as the Declarant owns any properiy described on Exhibit "A" of this Master Declaration, the
Master Association and the designees of each (which may include, without himitation, Eagle
County, Colorado and any utility company, its employees, agents, or assigns), for the benefit
of the Owners, easements upon, across, over and under the Common Areas to the extent
reasonably necessary for the purpose of installation, replacement, repair and maintenance of
gtilities, including but not limited to water, sewer, gas, telephone, electrical, cable or wlevision,

Section 6.7. Declarant’'s Rights Incident to Construction a ales. Declarant hereby
reserves an easement for ingress and egress over, in, upon, under, and across the Common Area
and the right to store materials thereon and to make such other use thereo! (including, without
limitation, construction of one or more lemporary structures, trailers or signs) as may be
reasonably necessary or incidental to the construction of the Improvements on the Property or
other real property owned by Declarant; provided, however, that no such righis shall be
exercised by Declurant in such a way as to unreasonably interfere with the occupancy, use,
enjoyment or access to an Owner's Lot.

Section 6.8. Emergency Easement. A general easement is hereby granted to all police,
sheriff, fire protection, ambulance and all other similar emergency agencies or persons to enier
upon the Common Areas in the proper performance of their duties.

Section 6.9. Reservation of Easements, Exceptions, and Exclusions. Declarant reserves
10 itself and hereby grants to the Master Association the concurrent right to establish from time
to time, by declaration or otherwise, utility and other easements, permits, or licenses over the
Common Area, for purposes including, but not limited to, streets, paths. walkways, drainage,
recreation areas, parking areas, conduit installation areas, and to create other reservations,
exceptions, and exclusions for the best interest of all the Owners and the Master Association,
in order to serve all the Owners within The Riverwalk at Edwards.

Section 6.10. No Partition of Common Area. No Owner of a Lot or a Butlding
Association shall bring any action for partition or division ol the Common Arca. By acceplance
of a deed or other instrument of conveyance or assignment, cach Owner shall be deemed 1o have
specitically waived such Owner’s rights to institute or maintain a partition action or any other
action designed to cause a division of the Common Area, and this Section may be pleaded as
a har 1o any such action. Any Owner who shall institute or maintain any such action shall be
liable to the Master Association and hereby agrees to reimburse the Master Association for its
costs, expenses and reasonable attorneys’ fees in defending any such action. Notwithstanding
the foregoing, this Section 6.10 shall not apply 1© subdivision rights of Owners, if any.
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ARTICLE VII
INSURANCE AND FIDELITY BONDS

Section 7.1. Authority to Purchase. All insurance policies relating to the Common Aren
shall be purchased by the Board, or its duly authorized agent. Neither the Board, the Munager
nor the Declarant shall be liable for tailure to obtam any coverage required by this Arucle VII
or tor any loss or damage resulting from such failure if such failure is due to the unavailability
of such coverage from reputable insurance companies, or if such coverage 1s available only at
demonstrably unreasonable cost,

Section 7.2. General Insurance Provisions. For all such insurance coverage obtained
by the Board, the deductible, if any, on any insurance policy may be treated as a4 common
expense payable from Annual Assessments or Specinl Assessments.

Section 7.3. Physical Damage Insurance on Common Area. The Master Assocition
shall obtain insurance for all msurable Improvements within the Common Area i an amount
equal 1o the full replacement value (i.e., 100% ol the current "replacement cost” exclusive of
fand, foundation, excavation, depreciation on personal property, and other items normally
excluded from coverage), which shall include all building service equipment and the like,
common personal property and supplies, and any fixtures or equipment within the Common
Area. In addition, such policy shall afford protection against at least the following:

7.3.1. loss or damage by fire and other hazards covered by the standard extended
coverage endorsement with the standard "all-risk” endorsement, and by sprinkler leakage, debris
removal, cost of demolition, vandalism, malicious mischief, windstorm and water damage:

7.3.2. in the event any improvements within the Common Area contains a steam
boiler, a broad form policy of repair and replacement boiler and machinery insurance in the
amount of the insurable value of the building housing the boiler (or such other amount as the
Board deems advisable); and

7.3.3. such other risks as shall customarily be covered with respect to projects
similar in construction, location, and use to The Riverwalk at Edwards.

In contracting for the insurance coverage obtained pursuant to this Section above, the
Board shall be required to make reasonable efforts to secure coverage which provides the
following:

(a) a waiver of any right of the insurer to repair, rebuild or replace any
damage or destruction, if 2 decision is made pursuant to this Master Declaration not to do

(b) the following endorsements (or equivalent): (i) "cost of demolition,”
(i) "contingent liability from operation of building laws or codes"; (iii) "increased cost of
construction”; and (iv) "agreed amount” or elimination of co-insurance clause.

(c) a provision that any “no other insurance” clause shall expressly
exclude individual QOwners’ policies from its operation so that the physical damage policy or
policies purchased by the Board of Directors shall be deemed primary coverage and any
individual Owners' policies shall be deemed excess coverage.

Section 7.4. Liability Insurance. The Master Association shall obtain a comprehensive
policy of public liability insurance (including libel, slander, false arrest, and invasion of privacy
coverage) and property damage insurance with such limits as the Board may from time (o time
determine, insuring each member of the Board, the Manager, each Owner and the employees
of the Master Association against any lability to the public or the Owners (and their guests,
invitees, tenants, agents and employees) arising in connection with the ownership, operation,
maintenance or use of the Common Arca and/or parking areas and roadways within The
Riverwalk at Edwards and any other areas under the control of the Master Association.

<12
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such comprehensive policy of public liability insurance shall include the following:

7.4.1 coverage for construction liability, liability for non-owned and hired
automobiles, and, i applicable, bailee’s liability, garage keeper’s liability, host liquor liability,
employer's liability, and such other risks as shall customanly be covered with respeet 1o
developments similar to 'The Riverwalk at Edwards n constructidn, location, and use:

7.4.2. & cross habihty endorsement under which the rights of a named msured
unider the policy shall not be prejudiced with respect to an action aganst another insured; and

7.4.3. a “"severability of interest” endorsement which shall preclude the insurer
from denying liability coverage 10 an Owner because of the negligent acts ol the Master
Association or another Owner.

The Board shall review the coverage limits at least once each year, bur, generally, the Board
shall carry such amounts of insurance usually required by private institutional mortgage lenders
on projects similar to The Riverwalk at Edwards, and in no event shall such coverage be less
than $1,000,000.00 for all claims for bodily injury or property damage arising out of one
occurrence. Reasonable amounts of "umbrella” liability insurance in excess of the primary limits
shall also be obtained in an amount not less than $3,000,000.00.

Section 7.5. Fidelity Insurance. To the extent obtainable at reasonable cost, fidelity
bonds shall be maintained by the Master Association to protect against dishonest acts on the part
of us of officers, directors, trustees and employees, and on the part of all others who handle or
are responsible for handling the funds belonging to or administered by the Master Association.
In addition, if responsibility for handling funds is delegated to a Manager, such bonds shall be
required for the Manager and its officers, employees, and agents, as applicable. Such fidelity
coverage shall name the Master Association as an obligee and shall be written in an amount
equal to at least $500,000.00. Such bonds shall contain waivers by the issuers of all defenses
based upon the exclusion of persons serving without compensation from the definition of
“employees,” or similar terms or expressions.

Section 7.6. Provisions Common 1o Physical Damage [nsurance Liability Insurance and
Fidelity Insurance. Any insurance coverage obtained by the Master Association under the
provisions of this Article VII above shall be subject to the lollowing provisions and limitations:

7.6.1. the named insured under any such policies shall include Declarant, and the
Master Association, as attorney-in-fact for the Owners, or the authorized representative of the
Master Association (including any trustee with whom the Master Association may enter into any
insurance trust agreement, or any successor trustee, each of which is sometimes referred to in
this Master Declaration as the "Insurance Trustee"), who shall have exclusive authority to
negotiate losses under such policies;

7.6.2. in no event shall the insurance coverage obtained and maimntained pursuant
to this Article be brought into contribution with msurance purchased by the Qwners or their
Morigagees,

7.6.3. the policies shall provide that coverage shall not be prejudiced by (i) any
act or neglect of any Owner (including an Owner’s family, tenants, servants, agents, mviiees,
and guests) when such act or neglect is not within the control of the Master Association, or (ii)
any act or neglect or failure of the Master Association to comply with any warranty or condition
with regard to any portion of the Property over which the Master Associution has no control

7.6.4. the policies shall contain a waiver of subrogation by the insurer as to any
and all claims against Declarant, the Board, the Master Association, the Manager, and any
Owner and their respective agents, employees, or tenants, and of any defenses based upon
co-insurance or upon invalidity arising from the acts of the nsured: and

7.6.5. all policies shall be written with a company licensed 10 do business in
Colorado and holding a rating of "A" or better in the financial category as established by Best's
Insurance Reports, if reasonable available, or, it not availuble, the most nearly equivalent rating,

.
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Section 7.7. Personal Liability Insurance of Officers and Directors, To the extenm
- obinable at reasonable cost, appropriate ofticers” and directors’ liability insurance shall be
obtained by the Master Association to protect the officers and directors from personal Liabiliry
in relation o their duties and responsibilities in acting as such officers and directors on behal )
of the Master Association.

Section 7.8. Workmen's Compensation Insurance. The Master Association shall obtain
workmen's compensation or similar insurance with respect to its employees, f any, in the
amounts and form as may now or hereafter be required by law.

Section 7.9. Other Insurance. The Master Association may obtain insurance against such
other risks, of a similar or dissimilar nature, as it shall deem appropriate with respect to the
Master Association’s responsibilities and duties.

Section 7.10. Insuran tained by Owners. It shall be the responsibility of the
individual Owners and Building Associations, at their expense, to make arrangements in regard
to title insurance on their Lots upon any resale, for hazard insurance covering the Improvements,
personal property and furnishings located on their Lots or within their Building, and for public
lability insurance covering their Lots and Building (except to the extent any Owner's Lot is
encumbered by an easement conveyed (0 the Master Association as Common Area or to i
Building Association as Building Common Area). In addition, each Owner may obtain such
other and additional insurance coverage on and in relation to his or her Lot or Building as such
Owner concludes to be desirable; provided, however, that none of such insurance coverages
obtained by an Owner shall operate to decrease the amount which the Board, on behalf of all
Owners, may realize under any policy maintained by the Board or otherwise affect any insurance
coverages obrained by the Master Association or cause the diminution or termination of the
coverage obtained by the Master Association. Any such insurance obtained by an Owner shall
include a waiver of the particular insurance company's right of subrogation against the Master
Association and other Owners.

ARTICLE VIII
ANNEXATION AND WITHDRAWAL

Section 8.1. Annexation. The Master Association may annex real property other than
that described on Exhibit "A" to the provisions of this Master Declaration with the consent of
the owner of such property to be annexed, the affirmative vote of a majority of the Members
of the Master Association represented at a meeting duly called for such purpose, and the consent
of the Declarant so long as Declarant owns property subject to this Master Declaration or which
may become subject to this Master Declaration.

Annexation shall be accomplished by filing a Supplemental Declaration describing the
property being annexed in the public records of Eagle County, Colorado. Any such
Supplemental Declaration shall be signed by the President and the Secretary of the Master
Association, and by the owner of the annexed property. Any such annexation shall be effective
upon filing unless otherwise provided therein. Such Supplemental Declaration may add

supplemental covenants specific to such annexation property, or delete or modify provisions of

this Master Declaration as it applies to the annexed property. However, this Master Declaration
may not be moditied with respect to that portion of the Property already subject to this Master
Declaration, except as provided below for amendment.

Scction 8.2. Withdrawal. Declarant reserves the right, at any time and from time to
ume, to withdraw any parcel of the Property from the scope of this Master Declaration prior to
the sale of such parce! by Declarant to a third party Owner. Any withdrawal pursuant to this
Section 8.2 shall be evidenced in writing by executing a Declaration of Withdrawal. That
instrument shall be executed by Declarant as evidence of its approval, and shall be recorded in
the records of the Clerk and Recorder of Eagle County, Colorado.

Section 8.3. Partition. Except as permitted in this Master Declaration, there shall be
no judicial partition of the Common Area. No person shall seek any judicial partition unless the
properties of such portion thereol have been removed from the provisions of this Master

.14-
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Declaration.  This prohibition shall not prohibit the Board trom acquirig and disposing ot
rangible personal property nor from acquiring and dispose of reu property swhich may or may
not be subject o this Master Declaration.

ARTICLE IX
ARCHITECTURAL STANDARDS

Section 9.1. General. No structure shall be placed, erected or installed upon any Lot,
and no improvements (including staking, clearing, excavation, grading and other site work.
exterior alteration of existing improvements, and planting or removal of landscaping materials)

shall take place except incompliance with this Article and approval of the appropriate committee
under Section 9.2,

9.1.1. Any Owner may remodel, paint or redecorate the interior of a Building
without approval. However, modifications to a Building visible from outside the structures shall
be subject to approval. No approval shall be required to repaint the exterior of a Building in
accordance with an originally approved color scheme or 1o rebuild after damage or destruction
in accordance with originally approved plans and specifications,

9.1.2. This Article shall not apply to the activities of the Declarant, nor to
tmprovements to the Common Area by or on behall of the Master Association.

9.1.3. This Article may not be amended without the Declarant's written consent
s0 long as the Declarant owns any land subject 1o this Master Declaration or subject 1o
annexation to this Master Declaration.

Section 9.2. Architectural Review. Responsibility for administration of the Design
Guidelines, as defined below, and review of all applications for construction and modifications
under this Article shall be handled by the Architectural Review Committee. The members of
the Architectural Review Committee need not be members of the Master Association or
representatives of Members, and may, but need not, include architects, engineers or similar
professionals, whose compensation, if any, shall be established from time to time by the Board.
The Board may establish and charge reasonable tees for review of applications hereunder and
may require such fees to be paid in full prior 1o review. Such Architectural Review Committee
shall consist of at least three (3) but not more than five (5) persons and shall have exclusive
Jurisdiction over all construction on any portion of the Project. Until one hundred percent
(100%) of the Project has been developed and conveyed to Owners other than the Declarant, the
Declarant retains the right to appoint all members of the Architectural Review Committee who
shall serve at the Declarant’s discretion. There shall be no surrender of this right prior to that
time except in a written instrument in recordable form executed by Declarant. Upon the
expiration of such right, the Board shall thereafter appoint the members, who shall serve and
may be removed in the Board's Discretion.

Section 9.3. Architectural Guidelines and Procedures.

9.3.1. The Declarant shall prepare the initial design and development guidelines
and application and review procedures (the "Design Guidelines”) which shall apply to all
construction activities with the Project. The Design Guidelines may contain general provisions
applicable to all of the Project. as well as specific provisions which vary from one portion of
the Project to another depending upon the location, unique characteristics and mtended use.

The Architectural Review Committee shall adopt such Design Guidelines
at its initial organizational meeting and thereafter shall have sole and full authority to amend
them. Any amendments to the Design Guidelines shall apply only to construction _aud
modifications commenced after the date of such amendment only and shall not apply to required
modifications to or removal of structures previously approved once the approved construction
or modification has commenced.

The Architectural Review Committee shall make the Design Guidelines
available 1© Owners and Owners’ representatives who seek to engage in development or
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construction within ihe Project and all such persons shall conduct their activites i accordance
with such Design Guideiines. [In the Declarant's discretion, such Design Guidelines may be
recorded in the public records of Eagle County, Colorado, in which evenr the recarded version,
as it may unilaterally be amended from time to time, shall control in the event of any dispute
as to which version of the Design Guidelines was in effect at any particular time.

9.3.2. Plans and specifications showing the nature, Kind, shape, color, size,
materials and location of all preposed structures and improvements shall be submitted to the
Archuectural Review Committee tor review and subsequemt approval (or disapproval),  In
addhivion, intformatton concermug irrigation systems., driunage, highung and other leiures of
proposed construction shall be submitted. In reviewimg each submission, the commitee muy
consider the quality of workmanship and design, harmony of external design with exisung
structures, and location in relation to surrounding structures, topography and (inish grade, among
other things.

In the event that the Architectural Review Committee fails to approve or
disapprove any application within sixty (60) days alter submission ol all information
materials reasonably requested, the application shall be deemed approved. However, no
approval, whether expressly granted or deemed granted pursuant to the foregoing, shall be
inconsistent with the Design Guidelines unless a variance has been granted in writing by the New
Construction Comunittee pursuant to Section 9.5 below,

Section 9.4. No Waiver of Future Approvals. Approval of proposals, plans d
specifications, or drawings for any work done or proposed, or in connection with any other
mater requiring approval, shall not be deemed to constitute a waiver ol the right to withhold
approval as to any similar proposals, plans and specifications, drawings or other maters
subsequently or additional submitted for approval.

Section 9.5. Variance. The Architectural Review Commitice may authorize variances
from compliance with any of its guidelines and procedures when circumstances are warranted,
such as ropography, natural obstructions, hardship, other than economic hardship, or
environmental conswlerations,  Such variances may only be granted, however. when unique
circumsiances dictaie and no vanance shall (a) be eftective unless in writing; (b) be contrary 10
this Master Declaration: (¢) estop the Architectural Review Committee trom denying a varince
i other circumstances; or (d) be in contravention ot the applicable zoming and land use
requirements of Eagle County, Colorado. For purposes of this Section, the inability to obtin
approval of any governmental agency, the issuance of any permit, or the terms ol any tinancing
shall not be considered a hardship warranting a variance.

Section 9.6. Limitation of Liability. Review and approval of any application pursuant
to this Article is made on the basis of aesthetic considerations only, The Architectural Review
Committee, or any member thereof, shall not bear any responsibility for ensuring the structural
integrity or soundness of approved construction or modifications, nor ensuring compliance with
building codes and other governmental requirements, Neither the Declarant, the Master
Association or its Board, any committee or Member of any of the foregoing shall be held liable
tor any injury, loss, or damages, resulting from, or arising out of the manner or quality of the
approved construction,

Section 9.7. Enforcement. Any structure or improvement constructed, whether
completed or not, w violation of this Article shall be deemed w0 be nonconforming. Upon
writlen request from the Board or the Declarant, Owners shall, at their own cost and expense,
remove such structure or improvement and restore the land to substantially the same condition
as existed prior to the nonconforming work. Should an Owner fail to remove and restore as
required, the Board or its designees shall have the right to enter the property, remove the
violation, and restore the property to substanrially the same conditions as previously existed,
All costs, rogether with the mterest at the maximum rate then allowed by law, may be ussessed
against the Lot or Building and collected as a Specific Assessment.
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ARTICLE X
MASTER ASSOCIATION AS ATTORNEY-IN-FACT

Each and every Owner and Building Association hercby irrevocably constitues and
appoints the Master Association as such Owner's true and lawful attorney-in-fact in such
Owner’s name, place, and stead for the purpose of dealing with the lmprovements on the
Common Area upon damage or destruction as provided in Article VIl or a complete or partial
taking as provided in Article X1 below. Acceptance by any grantee of a deed or other
instrument of conveyance from Declarant or from any Owner shall constitute appointment of the
Master Association as attorney-in-fact as herein provided. As attorney-in-fact, the Master
Association shall have full and complete authorization, right, and power 1o make. execute and
deliver any contract, assignment, deed, waiver or other instrument with respect to the interest
of any Owner which may be necessary or appropriate 1o exercise the powers granted (o the
Master Association as attorney-in-fact,

ARTICLE X1
CONDEMNATION

Section 1 1. 1. Rights of Owners. Whenever all or any part of the Common Area shall
be taken or conveyed in lieu of and under threat of condemnation by any authority having the
power of condemnation or eminent domain, the Board, acting as attorney-in-fact for all Owners
under instructions from each Owner, shall be entitled to notice of the taking, and the Master
Association shall act as attorney-in-fact for all Owners in the proceedings incident to the
condemnation proceeding, unless otherwise prohibited by law.

Section 11.2. Partial Condemnation; Distribution of Award; Reconstruction. The award
made for such taking shall be payable to the Master Association as trustee for all Owners to be
disbursed as follows:

If the taking involves a portion of the Common Area on which Improvements have been
constructed, then, unless within one hundred twenty (120) days atter such taking, Declarant and
Owners representing at least sixty-seven percent (67%) of the votes in the Master Association
shall otherwise agree, the Master Association shall restore or replace such Improvements so
taken on the remaining land included in the Common Area to the extent lands are available
therefor, in accordance with plans approved by the Board and the Architectural Review
Committee. If such Improvements are to be repaired or restored, the provisions in Article VII
above regarding the disbursement of funds with respect to casualty damage or destruction which
is 10 be repaired shall apply. [f the taking does not involve any Improvements on the Common
Area, or if there is a decision made not to repair or restore, or if there are net funds remaining
after any such restoration or replacement is completed, then such award or net funds shall be
disbursed to the Master Association and used for such purposes as the Board shall determine.

ARTICLE XII
DAMAGE OR DESTRUCTION

Section 12.1, The Role of the Board of Directors. Except as provided in Section 12.6.
in the event of damage to or destruction of all or part of any Common Area or other property
covered by insurance written in the name of the Master Association under Article VII, the Board
of Directors shall arrange for and supervise the prompt repair and restoration of the damaged
property (the properly insured by the Master Association pursuant (o Article VII is sometimes
referred to as the "Association-Insured Property”).

Section 12.2. Estimate of Dam or Destruction. As soon as practicable afier an event
causing damage to or destruction of any part ol the Association-Insured Property, the Board of
Directors shall, unless such damage or destruction shall be minor, obtain an estimate or
estimates that it deems reliable and complete of the costs of repair and reconstruction. “Repair
and reconstruction” as used in Article Xl shall mean restoring the damaged or destroyed
improvements to substantially the same condition in which they existed prior 10 the damage or

-17-
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desiruction. Such costs may also include professional tecs and premiums for such bonds as the
poard ot Directors determines to be necessary,

Section 12.3. Repair and Reconstruction. As soon us practical after the damage occurs
and any required estimates have been obtained, the Master Association shull diligemly pursue
o complete the repair and reconstruction of the damaged or destroyed  Assoctation-Insured
Property. As attorney-in-fact for the Owners and Building Association, the Master Assocition
may take any and ull necessary or appropriate action 1o effect repair and reconstruction of any
damage to the Association-Insured Property, and no consent or other action by any Owner and
Building Association shall be necessary. Assessments of the Master Association shall not be
abated during the period of insurance adjustuments and repair and reconstruction.,

Section 12.4, Funds for Repair and Reconstruction. The proceeds received by the
Master Association from any hazard insurance carried by the Master Association shall be used

for the purpose of repair, replacement, and reconstruction of the Association-Insured Property.

If the proceeds of the Master Association's insurance are insufficient to pay the estimated
or actual cost of such repair, replacement, or reconstruction, or if upon completion of such work
the nsurance proceeds for the payment of such work are insufficient, the Master Association
may, pursuantto Article V, it permitted under the Act, levy, assess, and collect in advance from
the Owners and Building Association, without the necessity ol a special vote of the Owners
and/or Building Associations, a Special Assessment sufficient to provide funds to pay such
estimated or actual costs of repair and reconstruction. Further levies may be made in like
manner if the amounts collected prove insufficient to complete the repair, replacement, or
reconstruction, :

Section 12.5. Disbursement of Funds for Repair and Reconstruction. The msurancy
proceeds held by the Master Association and the amounts received from the Special Assessments
provided for above, constitute a fund for the payment of the costs of repair and reconstruction
atter casualty. It shall be deemed that the first money disbursed in payment for the costs of
repair and reconstruction shall be made from insurance proceeds, and the balance from the
Special Assessments. If there is a balance remaining after payment of all costs of such repair
and reconstruction, such balance shall be distributed 1o the Owners and/or Building Association
in proportion to the contributions each Owner and/or Building Association made as Special
Assessments, then in equal shares per Lot, first to the Mortgagees, if any, and then to the
Owners and/or Building Association, as their interests appear,

Section 12.6. Decision Not to Rebuild the Common Area. If Qwners or a Building

Association representing at least seventy-five percent (75%) of the total allocated votes in the
Master Association (other than Declarant) and seventy-five percent (75%) of the Mortgagees
holding First Mortgages (based on 1.0 vote for each Mortgage which encumbers a. Lot or
Building, but not individual Units in a Building) and all directly adversely affected Owners agree
in writing not to repair and reconstruct improvements within the Common Area and if no
alternative improvements are authorized, then and in that event the damaged property shall be
restored to its natural state and maintained as an undeveloped portion of the Commaon Area by
the Master Association in a neat and attractive condition. Any remaining insurance proceeds
shall be distributed n accordance with the Act.

ARTICLE XIII
USE GUIDELINES

Section 13,1, Development Plan. Declarant has created the Master Declaration as part
of The Riverwalk at Edwards Planned Unit Development, File No. PD-291-95-A, Eagle County,
Colorado (as "PUD™), In furtherance of The Riverwalk at Edwards. the Declarant has
established a gencral plan of development subject to specific guidelines and land use restrictions.
Accordingly, this Master Declaration and the Master Bylaws provide for certain affirmative and
negative covenants thereby protecting and enhancing the Owners' quality of life and collective
interest, and the aesthetics and overall environment within The Riverwalk at Edwards.

18-
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Section 13.2. Rights of Owners. Except as may be contained in Section 12.3, neither
the Board nor the Masier Association may adopt any rule in violation of the following
provisions:

13.2.1. Reasonable Righis to Develop, Neither the Masier Association nor the

Board shall adopt any rule or take any action which would unr2asonably impede Declarant's
right to develop in accordance with the master plan for The Riverwalk at Edwards.

13.2.2. Abridging Existing Rights. If any rule would require existing Owners

to dispose of personul property which they owned at the time they acquired their Lot, and the
personal property was lawtully owned or acquired in accordance with the rules as existed at such
time, and 1t was thereafter maintained on their Lot, such rule shall not apply to any such Owners
without liis or her writnen consent.

13.2.3. Allocation of Burdens and Benefits. The initial allocation of financial
burdens and rights to use Common Areas among the various Owners and Building Association
shall not be changed to the detriment of any Owner. Nothing in this provision shall prevent the
Master Association from changing the Comunon Arca available, from adopting senerally
applicable rules for use of Common Area, or from denying use privileges to those who abuse
the Common Area, violate rules or this Master Declaration or fail to pay assessments.

13.2.4. Alienation. The Master Association or Board shall not adopt rules that
prohibit transfer of any Lot, or require consent of the Master Association or Board for transfer
of any Lot. The Master Association or Board shall not impose any fee on transfer of any Lot
greater than an amount reasonably based on the costs of the transfer to the Master Association.

13.2.5. Acuvities Within Unit(s). Neither the Master Asscciation not the Board
shall make any rule that interferes with the activities of Owners or occupants carried on within
the confines of their Lot or Building, except that the Master Association may prohibit activities
not normally associated with property restricted to residential and/or commercial use (as
applicable), it may restrict or prohibit any activities that impose monetary costs on the Master
Association or other Owners, that create a danger to the health or safety of other Owners or
occupants, that generate excessive noise or traffic, that create unsightly conditions, thar create
an unreasonable source of annoyance, or that otherwise are in contravention of the applicable
zoning and lance use regulations.

13.2.6. Household Composition. The Master Association or Board shall make

no rule that interferes with the freedom of Owners and occupants to determine the composition
of a residential household, if any, except that (1) the Master Association shall have the power
to require that all occupants be members of a single housekeeping unit, which shall be defined
as one or more persons residing in a residential unit and sharing the rooming and single kitchen
facility jointly, and performing the various housekeeping chores together as a unit, (2) to limit
the total number of occupants permitted in each residential unit on the basis of the size and
facilities of such residential unit and its fair share use of the Common Area, including parking,
and (3) as limited by the applicable zoning and land use regulations and restrictions, including
but not limited to the definition of “family” and use and occupancy restrictions for certain deed
restricted residential units as provided in the PUD.

13.2.7. Equal Treatment. Similarly sitvated Owners and occupants shall be
treated similarly.

13.2.8. Restricted Activities. The following activities are prohibited within the
Project unless expressly authorized by, and then subject to such conditions as may be imposed,
by the Board:

(a) Any construction, erection or placement of a thing, permanently
or temporarily, on the outside portions of a Building whether such portion is improved or
unimproved, unless approved by the Architectural Review Commitiee as sat forth herein.,

(b) Use of any pedestrian, bicycling or other trails maintained by the
Master Association for purposes other than the specific use for which the trail was created.

=10

606020 B-T10 P-41 10/30/1996 03:00P PG 19 OF 27

it

Nt



06020

(c) Parking of comumercial vehicles, recreational vehicles. mobile
hemes, boats or other watercrait, or other oversized vehicles, stored vehicles or inoperable
vehicles in places other than specifically allowed by the Master Association.

(d) Any activity which muerially disturbs or destroys the vegetation,
wildlife, wetlands or air quality within The Riverwalk at Edwards or which uses excessive
amounis of water or which result in unreasonable levels of sound or light pollution.

This Secton shall not apply to any activity conducted by the Declarant or a builder
approved by the Declarant with respect to the development and sale of The Riverwalk at
Edwards,

Notwithstanding the foregoing to the contrary, the Board may prohibit any activity,
business, residential or otherwise, which, in the sole discretion of the Board, consututes a
nuisance, or a hazardous or offensive use, or threatens the security, safety or quiet enjoyment
of other residents or occupants of the Project.

Section 13.3. Enforcement of Covenants.
13.3.1. Violations Deemed a Nuisance. Every violation of this Master

Declaration or any other of the Master Documents is deemed (o be a nuisance and is subject o
all the remedies provided for the abatement of the violation. In addition, all public and private
remedies allowed at law or equity against anyone in violation of this Master Declaration shall
be available,

13.3.2, Compliance. Each Owner or other occupant of any part of the Property
shall comply with the provisions of the Master Documents.

13.3.3. Failure to Comply. Failure to comply with the Master Documents shall
be grounds for an action to recover damages or for injunctive relief to cause any such violation
to be remedied, or both. Reasonable notice and an opportunity for a hearing as provided in the
Master Bylaws shall be given to the delinquent party prior to commencing any legal proceedings.

13.3.4. Who May Enforce. Any action to enforce the Master Documents may
be brought by Declarant, the Board, or the Manager in the name of the Master Association on
behalt of the Owners. If, after a written request from an aggrieved Owner, none of the
foregoing persons or entities commences an action to enforce the Master Documents, then the
aggrieved Owner may bring such an action.

13.3.5. Remedies. Inaddition to the remedies set forth above in this Article XII,
any violation of the Master Documents shall give to the Board. the Manager or Declarant, on
behalf of the Owners, the right to enter upon the offending premises of take appropriate peaceful
action to abate, remove, madify or replace, at the expense of the offending Owner or oceupant,
any structure, thing or condition that may exist thereon contrary to the interest and meaning of
the Master Documents. If the offense occurs on any easement, walkway, Common Area or the
like, the cure shall be at the expense of the Owner or other person responsible for the offending
condition.

13.3.6. Nonexclusive Remedies, All the remedies set forth in this Master

Declaration are cumulative and not exclusive.

13.3.7. No Waiver. The failure of the Board, Declarant, the Manager or any
aggrieved Owner to enforce the Master Documents shall not be deemed a wianver of the right o
do so for any subsequent violations or of the right to enforce any other part of the Master
Documents at any tuture time.

13.3.8. No Liability. No member of the Board, nor Declarant, nor the Manager,

nor any Owner shall be liable to any other Owner for the tailure to enforce any of the Master
Documents at any time.

-20-
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13.3.9. Recovery of Costs. Il legal assistance is obtained (0 enforce any of the
provisions of the Master Documents, or in any legal proceeding (whether or not suit is broughi)
for damages or for the enforcement of the Master Documents or the restraint of violations of the
Master Documents, the prevailing party shall be entitled to recover all costs incurred by it in
such action, including reasonable attorneys' fees as may be incurred, or if suit is brought, as
may be determined by the court. The term "prevailing party” shall include, without limitation,
a party who dismisses an action for enforcement of this Master Declaration in exchange for
payment of sums allegedly due, performance of covenants allegedly breached, or consideration
substantially equal to the relief subject 1o the action.

Section 13.4. Resolution of Dispute. [f any dispute or question arises between Members
or between Members and the Master Association relating to the interpretation, performance or
nonperformance, violation or enforcement of the Master Documents, such dispute or violation
may be subject to a hearing and determination by the Board in accordance with the procedures
set forth in the Master Bylaws,

Section 13.5. Owners' Acknowledgement, All Owners are subject to the restrictions and

guidelines as comtamed n this Master Declaration ind are given notice that (1) their ubility 1o
use their privately owned property is limited thereby, and (2) the Board may add, delete.
modity, create exceptions to or amend such restrictions and guidelings in accordance herewith.

Each Owner by acceptance of a deed acknowledges and agrees that the use. enjoyment
and markewbility of his or her property can be affected by this provision and that the
restrictions, guidelines and rules may change from time to time.

ARTICLE X1V
DECLARANT’S RIGHTS

Any or all of the special rights and obligations of the Declarant as set forth in this Master
Declaration, the Master Bylaws, or the Act, may be transferred or assigned to other persons
provided that the transfer shall not reduce an obligation nor enlarge a right beyond that contained
in this Mater Declaration or the Master Bylaws. No such transfer shall be effective unless it is
in written instrument signed by the Declarant and duly recorded in the public records of Eagle
County, Colorado.

So long as the sales of any Lots, and construction thereon continues, the Declarant and
builders authorized by Declarant may maintain and carry on such activities upon portions of the
Common Area as, in the sole opinion of the Declarant, may be reasonable required, convenient
or incidental to construction. The Declarant and authorized builders shall have sasements for
access (o and use of such facilities,

No person shall record any declaration of covenants. conditions and restrictions, or
declaration ot condominium or similar instrument affecting any portion of the Project without
Declarant's review and written consent. Any attempted recordation without such consent shall
result in such instrument being void and of no force and etfect unless subsequently approved by
written consent signed by the Declarant and recorded in the public records,

This Article may not be amended without the written consent of Declarant. The rights
contained in this Article shall terminate upon the earlier of thirty (30) years from the date this
Master Declaration, or upon recording by Declarant of a written statement terminating such
right,

ARTICLE XV
MORTGAGEE'S RIGHTS

The following provisions are for the benefit of holders, insurers, or guarantors of First
Mortgages on Lots. To the extent applicable, necessary, or proper, the provisions of this Article
XV apply to this Master Declaration and also to the other Master Documents.
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Sceuon 13,1, Approval Requirements. Unless at least seventy-tive percent (75%) of the
First Murtgagees or all of the Mortgagees holding First Mortgages. whichever number 1s less,
and at least seventy-tive percent (75%) ot the Owners (other than Declarant) have wiven ther
prior writien approval, the Master Assoctation shall not be entitled to:

A. By act or omission seck to abandon, partition, subdivide, encumber,

sell, or transter all or part of the Common Area (provided, however. that the granting of

easements for public utilities or for other public purposes consistent with the intended use ol the
Common Area shall not be deemed a transter within the meaning ol this clause):

B. Change the method of determining the obligations, Assessments, dues,
or other charges which may be levied against an Owner or Building Association.

C. By act or omission change, waive, or abandon any scheme of

regulations or their enforcement pertaining to the architecwral design, appearance or
maintenance of the Common Area; or

D. Use hazard insurance proceeds for losses to improvements in the
Comimon Area for other than the repair, replacement, or reconstruction of such property.

Section 15.2. Title Taken by Morigagee. Any Mortgagee holding a First Mortgagee of
record against a Lot who obtains title to the Lot and any improvements on the Lot pursuant to
remedies exercised in enforcing the Mortgage, including foreclosure of the Morrgage or
aceeplance of a deed in lieu of foreclosure, will be liable for all Assessments clue and payable
as of the date title to the Lot (i) is acquired, or (ii) could have been acquired under the statutes
of Colorado governing foreclosures, whichever is earlier. Such Mortgagee will not be hable for
any unpaid dues or charges atiributable to the Lot which accrue prior to the date the Morigagee
acquired tule or could have acquired title under the Colorado foreclosure statutes, whichever is
earlier, except for Assessments and charges permitted under Section 38-33.3-316 of the Colorado
Revised Statutes. Sale or transfer of any Lot pursuant to a deed in licu of foreclosure tor the
purpose of enforcing a First Mortgage shall extinguish the lien of such Assessments as 1o
installiments which became due prior to such sale or transfer, except for Assessments and charges
permitted under Section 38-33.3-316 of the Colorado Revised Statutes. The amount of any
extinguished lien may be reallocated and assessed to all Lots as a Common Expense at the
direction of the Board of Directors.

Secuion 15.3. Right to Pay Taxes and Charges. Mortgagees who hold First Mortgages

against Lots may, jointly or singly, pay taxes or other charges which are in default and which
may or have become a charge against any of the Common Area, and may pay overdue premiums
on hazard insurance policies, or secure new hazard insurance coverage on the lapse of a policy
for the Common Area, and Mortgagees making such payments shall be owed immediate
reimbursement therefor from the Association.

Section 15.4. Distribution of Insurance or Condemnation Proceeds. In the event of a
distribution of insurance proceeds or condemnation awards allocable among the Lot for losses
to, or taking of, all or part of the Common Area, any Owner who has encumbered his Lot with
a First Mortgage shall not take priority in receiving the distribution over the right of any such
First Mortgagee.

ARTICLE XVI
DURATION OF THESE COVENANTS AND AMENDMENT

Section 16.1. Term. This Master Declaration and any amendments or supplements
hereto shall remain in eftect from the date of recordation until January 1, 2020. Thereatter this
Master Declaration shall be automatically extended tor live (5) successive periods of ten (10)
years each, unless otherwise terminated or modified as provided below.

Section 16.2. Amendment. Subject in all cases to Sections 16.2.2. below, this Master
Declaration, or any provision of it, may be terminated, extended, modified or amended, as to
the whole or any portion of the Property, upon the atfirmative vote of a majority of the
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Members.  Ammendments made pursuant 1o this Section 16.2 shall inure to the benefit of und he
binding upon all Members of any part of the Property, their famuly, enants, guests. mviees and
employees, and their respective heirs, successors and assigns. A certificate of a hicensed abstract

or title company showing record ownership of the Property and a certificate of the sceretary of

the Master Association documenting votes held and voting rights exercised on the basis of such
ownership records shall be evidence of such ownership and Voting representation for the
purposes of any such amendment.

16.2. 1. Amendment By Declarant. The Declarant may umilaterally wnend s

Master Declaration if such amendment s (1) necessary 1o bring any provision mto compliance
with any applicable governmental Statutes, rule, regulation or judicial determination: (1)
necessary to enable any reputable title insurince company 10 1ssue tile insurance coverage on
the Units; (iii) required by an institutional or governmental lender or purchaser or mortgage
loans, ncluding, tor example, the Federal National Mortgage Association or Federal Home Loan
mortgage Corporation, o enable such lender such lender or purchaser to make or purchase
mortgage loans on the Units; (iv) necessary to cnable any governmental agency or reputable
private insurance company to insure mortgage loans: or (v) otherwise necessary to satisfy the
requirements of any governmental agency. However, any such amendment shall not adversely
affect the title to any Lot or Building Association unless the Owner shall consent thereto in
writing. So long as the Declarant still owns property described in Exhibit A" for development
as part of the Project, it may unilaterally amend this Master Declaration for any other purpose,
provided the amendment has no material adverse elfect upon any right of any Owner.

16.2.2. Amendmen whers,  Thereafter and otherwise, this Master
Declaration may be amended only by the affirmative vote or written consent, or any combination
thereof, of sixty-seven percent (67%) of the total votes in the Master Association, and the
consent of the Declarant, so long as the Declarant has an option to subject additional property
to this Master Declaration.

Notwithstanding the above, the percentage of votes necessary to amend a specific clause
shall not be less than the prescribed percentage ol atfirmative votes required for action 1o be
taken under that cliuse. To be effective, any amendment must be recorded in the public records
ol Eagle County, Colorado.

If an Owner consents to any amendment 1o this Master Declaration or the Master By-
laws, it will be conclusively presumed that such Owner has the authority so to cansent, and no
contrary provision in any Mortgage or contract between the Owner and a third party will affect
the validity of such amendment.

No amendment may remove, revoke or modify any right or privilege of the Declarant
without the written consent of the Declarant or the assignee of such right or privilege.

16.2.3. Approval of Building Associations. Approval by the Board of the
individual Building Associations shall be required for any amendment which affects the rights
or privileges of the particular Building or its Owuners. Such approval shall not be unreasonably
withheld.

16.2.4. Technical Amendment. To the extent allowed by the applicable law,

Declarant hereby reserves and is granted the right and power to record, without the appraval or
consent of any Qwner, first mortgage holder, or any other person or entity, technical
amendments to this Master Declaration, the Master Articles and/or the Master Bylaws, at any
time prior to the conveyance by a Declarant of all of the Property to Owners (other than a
Declarant) for the purposes of correcting spelling, grammar, dates, typographical errors, or as
may otherwise be necessary to clarify the meaning of any provisions of this Master Declaration.

16.2.5. Special Amendment. To the extent allowed by the Section 38-33.3-217
of the Act, Declarant hereby reserves and is granted the right and power to record, without the
approval or consent of any Owner, first mortgage holder, or any other person or entity, special
amendments to this Master Declaration.
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16.2.6. Recording of Amendments. To be effective, all amendments to or
revocation or termination of this Master Declaration must be recorded in the Office of the Clerk
and Recorder of the County of Eagle, Colorado, and must contain evidence of the required
approval thereof. The recordation of a certificate of the Secretary of the Master Association.
certifying that Owners representing the requisite percentage of the Members, and the requisite
percentage of first mortgage holders, if required, have consented to the Amendment shall satisty
the requirement of evidence of the required approval.

ARTICLE XVII
MISCELLANEOUS AND GENERAL PROVISIONS

Section 17.1. Supplemental to Act. The provisions of this Master Declaration shall be

addition and supplemental to the Act, as it may be amended from time to time, and to all other
applicable provisions of law,

Section 17.2. Incorporation of the Provisions of The Riverwalk at Edwards Planned Unit
Control Documents, as Amended. The provisions of the PUD, as amended. for the Project are
hereby incorporated in their entirety, and the terms and provisions thereof shall take precedent
over the terms of this Master Declaration, the Master Articles and Master Bylaws in the event
of a conflict. Particular note is made to the provisions of the PUD, as amended, relating to deed
restrictions and the Employee Housing Program as defined therein.

Section 17.3. Severability. The provisions of this Master Declaration shall be deemed
to be independent and severable, and the invalidity of any one or more of the provisions hereof,
or any portion thereof, by judgment or court order or decree shail in no way affect the validity
or enforceability of any of the other provisions, which other provisions shall remain in full force
and effect.

Section 17,4, Number and Gender. Unless the context provides or requires to the
contrary, the use of the singular herein shall include the plural, the use of the plural shall include
the singular, and the use of any gender shall include all genders.

Section 17.5. Captions. The captions to the Articles and Sections and the table of
contents at the beginning of this Master Declaration are inserted herein only as a matter of
convenience and for reference, and are in no way to be construed to define, limit or otherwise
describe the scope of this Master Declaration or the intent of any provision hereof,

Section 17.6. Conflicts in Documents. In case of any conflict between this Master
Declaration and the Master Articles or Master Bylaws, this Master Declaration shall control.
In case of any conflict between the Master Articles and Master Bylaws, the Mater Articles shall
control.

606020 B-710 P-41 10/30/1996 03:00p PG 24 OF 27

TILE80



IN WITNESS WHEREOF, the undersigned, being Declarant herein, has hereunto sel
its hand and seal this 29th day of October , 1996,

EAGLE Il DEYELOPERS. INC.,
a Colorado t.orporauon

By: L’ng}& A \&Q L.ﬂ-_r—-,;

William L. Williams, President

STATE OF COLORADO )
) ss.

COUNTY OF EAGLE )

The above foregoing Master Declaration for The Riverwalk at Edwards was acknowlcdged
before me this 2day of Qo tober , 1996, by William L. Williams, as Pr
Eagle |l Developers, Inc., a Colorado corpurauon

Witness my hand and official seal.

My commission expires: o299

STATE OF COLORADO

COUNTY OF EAGLE )

e Riverwalk at Edwards was acknowledged

The above foregoing Master Declarati
. 1996, by

betore me this day of

Witness rnyand'um seal.
My comrfiission expires:

Notary Public
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EXIIBIT A

LEGAL DESCRIPTION

Beginning at a point on the northerly right-of-way line for U.S.
Highway 6 which is also a point on the east iine of Section 5, from
which the southeast corner of Section 5, Township 5 South, Range
82 West of the 6th Principal Meridian, being a 3 1/2" aluminum cap,
LS 16836 set, bears S501°25'33"W, 858.69 feetr; thence along the
northerly right-of-way N47°49'53"W, 1571.38 feet to a point on the
easterly right-cf-way line of the Interstate 70 access road; thence
alony the easterly right-of-way line N30'07'28"E, 770.96 Ffeet to
a point on the southerly line of a parcel of land owned by the
Division of Highways State of Colorado, as recorded in Book 215 at
Page 670; thence along the southerly line which is also the
centerline of the Eagle River, 559°52'32"E, 150.00 feet; thence
continuing along the southerly line and centerline of the Eagle
River 827" 52'32"E, 690.00 feet; thence continuing along the
southerly line and centerline on the Eagle River S42° 52'32"E,
449 .84 feet to a point on the east line of Section 5; thence along
the east line S01°25'33"W, 25.85 feet to the centerline of the

Eagle River; thence along the centerline of Lhe Eagle River the
following 4 courses:

§72*34'27"E, 148.00 feet
S87+*55'51"E, 209.11 feet
S62°28'45"E, 181.07 feet
510°44'20"E, 123.00 feet

I 8

te a point on the north line of the SWi/4 S'-'\!l_/tl 'of Sectj:or'_l 4,
Township S5 South, Range B2 West of the 6th Principal Meridian;
thence along the north line N89°44'20"W, 540.00 feet to a point on
the east line of Section 5; thence along the east line S01'25'33"W,
466.99 feet to the point of beginning, containing 22.455 acres more
or less; having platted and subdivided the same into lots and
tracts as shown on a fipnal plat and designated the same as
wRiverwalk at Edwards', a subdivision in the County of Eagle, State
of Colorado, recorded at Book 314 at Page 474 and Book 319 at Page
510
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EXIIBIT B

SHARING RATIOS AND FORMULA

Lot Sharing Ratio Votes
, 1718 LS
: 115 1/15
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