?elestate Recordr Book. Pagé 6959

‘Filed For ILLOTd 9-27- =93 ___at__5: 29PM Barbara Castillo, Recorder

SUPPLEMENTAL DECLARATION OF REGTRICTIVE
COVENANTS AND EASEMENTS

-This SL.pplemental Declaration of Restrictive Covenants and

Angel Projects, LLC, a New York Limited Liabiliey Ccmpanv,

is made by - {("Declarant"), the

Easements

Property Owners, as furrhar defined herein, and by the Associaticn

of Angyzl Fire Propertcy Owners, Incorporated, ags further defined

herein, this _2js¢  day of Septembar , 1995,
RECITALS : | . | .
2. Declarant ig Ehé' Succeggor to the developers af a

regort in Colfax County, Naw Mexicc gensrally known as Angel Fire,

Declarant’sg bPredecessors as part of that du.velopment over a period

of vyears have.- subd:vz.dnd an atted varlous'tractc of real

property and filed for record Declarations aof Westrlc*‘ive Covenants

in connecrion with guch gubdivigions., 2 list of guch subdivisioas

("the Subdivisions®) and the date of recording of the Regtrictive

Covenantg {the "Rﬂstrlctive Covenants") for. each Hubdivigion .;ié'

attached hereto a3 Exhibhit A,
B. More than 5,600 Homa sites hava been sold to Property

Owners in the Smbdiv*aions For purposes of thig Supplemantal

Declaration, "Homesi.!:es“ means any legally constitured lak, trace,

parcel, condominium, apartment wunit, Lownhouge unit, timeshare

unit, cabinshare unir Cr acreiage which has been subdivided into

lots within the Subdivisiong, re.gardless of its designated use for
regidential, co.mmercial, multi-family or other purpor-'n=s For
purposes of this Supplemental Declaraticn, "Proparty Owner' means
the person other than Declarant whd owng the legal or equitable

title to a Homesite, "Property Cwner" doeg not include a person
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having an Iinterest 1in a Homesite solely as éecﬁrity for an

obligation.
c. Declarant'’'s predecessorg, as part of the dévelopment

of Angel Fire, comstructed, and have maintained and operated

various Amenities, all as more fully set forth on Exhibit B

attached hereto (the "Amenlties") The Amenities are owned by

The Amenities  benefit, and therafcre ceoncern, Lkhe

‘Declarant.

Homegites. The Amenities are part of a general plan or scheme of.

improvement for the benefit and complement of all the Subdivi51ons

D. The Property Owners and their predecessors have pald‘

an annusal assessment to Declarant 8 predecessors to defray the cost

of constructing, malnkaining, repalring and pera;ing -the

Amenities. In the case af nonpayment of this aséessment, certain

of the Restrictive Covénants have treatad the unpaid amount ag a

lien o©n the Homesite owned by the delinquent Prooerty Owner.  The"
Property Owners and their predeceasors have used the Amenitiea

These arrangementg, whether or not created by express language in

the Reskrictive Covenants and HUD Dlsclosures previously filed,

have created certain property 1nter°sta which run with the land

and may be wvariously described as mutual reciprocal equitable

eagements, implied. reciprocal negative eagemerits, implied

regtrictive covenants, equitable servitudes or equitable easementsa.

E. On July 10 .+ 1995 the Association of

Angel Fire Property Owners, Incorporated (the "Asgociation"), a New

Mexico non-profit carporaticn, was formed. The Agsociation is the

Succedsor ta the Angel Filre Propearty Ownersg Association, a New
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Mexico non-profit corporaticn, formed om March 30, 1973, Evary

Property Owner, except Declarant, ie automatically a meﬁber of the
Asgociation,

F. On July 9, 1993, Dec'arant’s bpredanssanr soughre

bankruptcy protection in Case No. 11-92-12179-ma ip the United

States Bankruptcy Court for the District of New Mexico.

G. On September 20, 1383, the Eankrupbcy Court entarad:

an order forming the Angel Fire Property Owner:’ Committee. The

Property Owners’ Committee is the represenLative of the Property

Owaers in kha Bankruptc; casge referred to above

H. On December 17, 1993, the Angel. Fire Toperty

Owners’ Committee filed Adversary Proceeding No. 93-1392M ({the

"Lawsult™) in the Unired States Bankruptcy Court for the Diatrict

of New Mexico, agaant the Angml Fire Cornmr:ri en and othersg

_ﬂeeklng a declaratory judgmnnr in reference to ‘the Amenitims and

rights of the members of the Association.

I. Declarantc, for ltself, itg Successors and assigna,

the Property Owners and the Agsociation, for good and wvaluable

coﬁsideration, the receipt and sufificiency of which is hergby

'acknowledged, degire to resoTve the Lawsuit and ag bart of the

settlementc, to make the covenants and eagementsg applicable to the

Amenitiem uniform, 2o restate and clarify the implied covenzntsg and

edgements desgcribed in Paragraph D hermof by setting forth ewpress

pursuant to New Mexlco law.



‘recreational use

) Inccmpatible reaidential
construction or priuposed changes in a specific

approval of

COVENANTS ;
1. Lovenant ﬁeaardinq' Nature of

émaﬁiﬁiga.
A.- As of the'date hereof, Decl

The Amenitiee ehall he used for recreational
the specific

Declarapt’s  Use of

arant is the titled owner

of the Amanities.
purposes only, Declarant shall net  changsa

of an Amenity ~wirhout the congent of the

shall be no residential ar commercial

Agsgociation. - There

construction on the property on which an Amenity is locared
enhance or

which

is inconsistent with its uge and which does nct imprcve

conkimie the use of the property consistent with the Amenity

al or commercial (mot directly supporting

recreational use)

recreational use of an Amenity ghall be submittaed to the hoard af

directors of the Aescciaticn for approval.
the propoeal shall not be unreasonably withheld

Approval af the Asaociatica S board of directors shall be

conclugive evidence that the propoeal complieg with the provisions
of this paragraph. If msuch approval is nor glvan, the Asecciacion

may seek enforcement of thisg Paragraph. 2Any such action-shall he
ught within one year from the datez the proposal wag gubmitted co

Tad,

brsz
the board for agproval or it ghall be fcrever time bar

B. The Amenitles identified as the Angel Fire RV Park,

Olympic Park, Tennis Courta, Greenbelts, Petting Zoo, and/or stabla

arsa may os relocated so long &g the naw facilicies ares of like
kind. character and rature asg Fhe existing Amenitiesg being

The Association's

A Al AR B e, -

SERR L 1

CERY Pl i

i

pe e Y R

24 ‘-A'T:i:'.‘.{:-.\".‘f'.w- CEE 3

R T PR S



6963

elocated and sgo long as the Association approves the propoged

-relocation. For PUurposes f this paragraph, "reiocation' ineludes

any act by Declarant to change the use of a Creenbelt. A proposed

‘relocatinn gilall be subndtted to the beoard of directors of the

Agsoclation for approval. The Association’s appreval of g

relocation shall not be unreagonably withheld. Approval by the

Aggociation’s board of directors shall be conclugive evidence that

Ehe proposed relocatiom complies with the provizions of thia

paragraph. If such approval is nor given, the Association may Seek

enforcement of thig paragraph. Any such action shall be brought

within one year from the date the proposal wag submitted to the

board for approval or it shall be forever cime barrad,

~ghall have the rlght, but not the

c. Declarant
cbligation, to bring additional Amenitieg with this Supplemental
Daclaration.  Additionas shall be evidenced by a recorded

Supplempntal Declaration which may contain, with respect to such

additional Amenities only, such -additions and- modifications af

these Declaratiocns ag may be necegsary to reflect the different

character, if any, of the additional Amenities but which are not

inconslstent with the provisions of this Supplemaental Declaratien,

which maj only be modilfed as provided hpre1n
. D. Declarant will nat engage in activities which

materially and negactively dmpact the Property Owners’ rightg

running with the land for the usa and exnjayment of the Amenitieg,

E. Declarant’'s obligations in thig Paragraph 1 shall be

& covenant running with the land and shall be binding upon

! 5
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plus graoss recelpts tax, if applicable, to:be uged cnly for the-
i ! _ '
improvement, maintenance, upkeep, repairiﬁnd operation of and

additions to the Amenities, = The initial 'annual aggegsment for

’ 1995-1996_shalllbe ag follows:

See Exhibit D attached heretg.

The asgeasment may be increaged by Declarant annually by an amount

equal to the increases ip the Consumer Prica Index (U.3. Government

published Consumer Price Tndex) in effect on May 13t or from an

average of pricr months, on May 1lst cof =sach year.
B, 1f any assegsment is. not paid in full when due,

Declarant may charge a late fee of $15 per monthrand the unpaid-

portion shall bear intersst Eram the due date at the rate of eight

percent per annum, or at such other rate aas may be determined from

time to time by the Agsaclation in canformance with New Mexico law.

C. The prorerty Owner's obligations wundar -‘thig

acquiring any right, title Or interest in g Homesite owned by

Property Owner. Declarant or the Assoclation, ag may be agreed

between them, may enforce tne provisliong of thisg Paragraph 3.

4, Covenant Relaring ko Special Agsgegamenss.

=13

A In additicn tao the annual asgessmoent, Declarant may,

gubject to the limitations contained in Paragraph 4(B), levy a

gpeclal assezsmnt for capital improvements to Ehe Amenitieg

against the Property OQwners and Property Owners agree to Dav gaid

speclal asseagment., Any gpeclal d8seggment not in comoliance with

7
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Declarant and upon all parties having or aceui ng any r4ghL, tttlw~

lC@&rest whetier by purchase, leage or grant in the Amenitise,

that a portion of the Amenitiea is transferrad by

-
oL Lo

In the event

" Declarant to another person or entity, Declarant and the transferse

ghall make arrangements to apportion the assagssments described in

paragrapin 3 and 4 hereof bLetween transferred and un-transferred

Amenities. . Such arrangement must be approved by the Aaqoc1ation
prior to the transfer, The Agsgnciation’s approval of such
Arrangement shall not be unreascnably withheld.

Covenant Relating ta Use of Amenities by Properts Ownerg.

2.

Every Property Owﬁer and his or her spouse and dependent children

shall.have the right to use the Amenitieg upén the terms and .

conditions set forth herein and 'subjeq: Lo the =zxulegs and

regulations degcribed in Paragraph 6 hereas. The right of uae'.

granted in rhis Paragraph 2 shall be a cavenant ruoning with the

land and a negative easement ip favor of the_Property Owners and

shall be binding upan Dedlaranp and upon all pavties having or

#cquiring any right, titls or interest 1in the hmenities; provided,

owever, that a Property Owner’s right to uge the Amaenities may be -

iigpended or terminated for failure Eo comply with hig cbligations

pursuant to baragraphs 3 and 4 or for fzilure to comply with the

rules and regulations described in Paragraph f.

3. Covenant Relating to Payment of Anpual Adgeasment by

Pronerty Qwners.

A, Declarant shall assess and the Property Owner of each

&

Homesite shall pay bto Daclarant g nonrefundakles annual agsaessment,
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Parag:apﬁ 4(B) wmay only be done with "the consent of tne
Asgociation,
amount, payment Eterms agd cther details related to any smpecial
‘aggegsment .

B. The limltatlons contained in Section 4 16( ) in the

Plan of Raorganization for Jointly AQMLHiSu@’eﬁ Debtorg Filed by

'Bill J. Sholer, Trustee, Parksr Town Square, Inc,, Angel Fire

Property Owners'’ Committer, and Tom Mastin, Robert Dillon, Bruce

Lawrence and A.L. Clanton, dated on or about April 20, 1995, filed

in Ig re Angel Firs Ccrnorat¢on Mo. 11-93-12176 MA, T01ntly

Administered, on file with the Clerk of " the Jn¢ted Stata

Bankruptcy Court, 2.0. Box 548, 421 Gold Avenue} S.W., 3xd Floor,

Albuquergue, NM 271013, are applicable to any special agsescsment,

and are s8pec ificall} incorporated hersin by reference.  The

limitatibns arae Eet forth in Exhibilt ¥ attached hereto.

5. Land Use Fagement. Purauant ‘to the Land Use Easement
Act, Sections 47-12-1 NMSA 1978 &' _geq., the Agsociation and the

groperty Dwnera are hereby granted 2 land use easement in the

Amenit*es and pursuant to said easement, the Assoclation ghall be

obligated ta protect the natural or open space values ef the

Amenities, ko assura the availability of the Amenitiag for farest,

recreational or open space use, and to malntain the productive uses

of the Amenities. The partiass acknowladge and agree that these

purposes are gerved by the enforcament of the covenants and

eagements described in 'this Supplem ntal Daclaration and by

fulfillment by the Ashociation of its obligations under Paragraphs

Declarant and the Asscciatlon ghall agree to the -



‘and regulations relating

éll prergong claiming undeflthem from the date of £11i
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rules of the American Arbitration Assoclaticn. The decision of the

panel shall be final and binding.

C. Declarant shall adopt and publish reasonable rules

to the.billing procedures for the annual

aggegsmens, increase in the assessment pursuant to the Consumer

Price IndeXx, and enforcement of the aggedgnient.

7. Term. These Resgtrictisona de and ghall affect and run

with the land and shall exist and be binding upon all parties and
ing hereof in

perpetuity, unless an instrument, signed by a majority of the then

Property Owners and by Declarant, has been recorded aggeeing to

change the covenants in whole or in part.

8. Modificatlon of Existing Declarations of Record.

A The pr0v181ons of this Supnlemental Declaration

ghall replace ,aud supersgedes dny and all provisions 1in  the

Restrictive Covenants which relate Lo tha Mmenilties, the use of the

Amunities;_assessments in connaction with the Amenities, and rights

or obligations of the Association in referance kg the Amenities,

except that nothing herein shall affecr any easements or rights-of-

way for ingress or egress or for utilities which may be granted by

rhe Restrictive Covenantsg- in connection with the Amenitieg,

B. The Assoclation describad herein shall replace for

all purpeses the Assoclaticn described in the Regtrictive Covenants

and whenever reference 13 macdle Eto  the Aggociation in the

Restrictive Covenants szaid referaiace shall be deemad to mean the

Agsoclation de=scribed herein. To the extent thatc am rovision of
Yy p
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1l and 6 hereof. The 4sscciation 1is hereby exprasgsly empoﬁered to
enforce any term of the eagement created-by this Paragravh 5. The
easement created by rhig Paragraph 5 shall be 3 covenant running
with tha land and an eagdement blndJué upon all partlee hereta,

6. - Enactment of Rules and Eegg;a;;gge '

A, Declarant and the Association have adopted rules and

regulations relating to the uge of the Amenities by the Property

0wners._ Declarant may modify the rulee and regulationg from time

Lo time, go long as euch modlflcatione are reasonable and not

inconsistent with the rights

Asgociation under Paragrap

. Aeeociatiqn agree that the ruleg and regulations ghall be amended

whenever neceeeary Co comply with eafety regtrictiong,

requlrements or regulatory requiremente impoged by local, gtate or

federal authorltiee applicable to all or pPart of the Amenities.

B. In the. event rhat Declarant and the nHHGCla“lOH

cannot adres on a modification, then either party may requeet that

the matter be dacided by arbitration conducted by a panel cr three

persora Declarant shall choase onw panel member within 15 days of

the date of the requegt, the Aeeocfatlon gnall choose one panel

member within 15 dayg of the date of the rﬂqueet and those two

members shall chcose thae third panel member within 30 daye of the

date of the request. No ranel member may be z director; officer ar
employee of the parties or a membear of the Association, Except as

provided herein, the arbitration shall be conducted pursuant to the

of the Property Owneris or the

hs_l and 5 above. Detlarant and the

ingurance

T

e i g
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_plus all previously Pxiating icans which are,

" by any mortgage, lien or encumb

. and Covenants

6969
the Restrictive Covenants relating Lo the Association conrllcts

with the provisions of thig Supplemental Declaration, the

provisions of thig Sugplemental Declqratlon shall control
o E“uept a3z describad i1 thig- Paragraph 8, the

Regtrictive Covenancs shall remain in. Full force and effect

according to thelr terms. _
9. Decldrdnt . for d1tself, itg Buccegsors and asgigns, .

further agraeq and covanants chat no mortgage, lien or enctimbrance

of any nature will be granted in thﬂ existing Amenities unless the
Associlation has conszented to the granting of such mortgags, lien or

encumbrance. The Association May not withhold its consent to a

Eroposed loan secured by a mortgage, lien or encumbrance 1f ik is
demonstrated that the annual cash flow frem the Amenities ig equal

1 8ervice of the Proposed loan

to or exceeds 125% of the annual debk

cr are to be, secured
rance against Ehe amenities, or 1if

the proposed loan plus all praviocusly exlstirg loar: does not exreed

80% of the value of rhe proposged collateral '
10. - -Mytualitw of Benefit- and Obligigign The Restrictions_

set forth herein are made for the mutual and

reciprocal benefit of each and every Homesite in the Subdivialong
and are intended to createa maitual, equitable servitudes upcn each

of sBaid Homesites in favor of each andg all of the other Homesrtes,
Eo create raciprocal rights betwsen the respective Property Cwnerca

of all of said Homesites; to create a privity of contract and

11
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estate between the grantees of ~gaid Homesites, their heirs,

guccesgors and assigng, and shall, ko the Property Owniers and the

Declarant, . their heirs, succesaors and aasigns operate as
covenants running witn the land for the benefit of each and all
other Homesites in the Subdivisions an their respective Property

Owners; provided, howevar, that the Property OQwners irrevocably

appcint the Asgsociation, and the Association hereby accepts such

Appointment, aam their sole and exclusive agent for purposeé of

enforcing the provisions of Paragrapha 1 and 5 hereof and no

Property Owner shall have an individual right to enforce the

provisions of said paragraphs.

11. -Jev 1 The Restrictions and Covenants sget

forth herein are made tor the mutual and reciproral benefit of . the .

Property Owners, Declaran* and the Associatlion and are intended to

create mutual, equitable gervitudes upon the Praoperty. Owners,
j :

Declarant and thelAssociation their - heirs, succesgors and assigns.

Saild Restrictions and.Covenanta are not geverable.

12. The provigions of this Supplemental Declaration of

Regtrictive Covenants and Easements may not he changed unless an

inatrument, sighed by a majority of the then Property Owners and by

Declarant, has besn recorded agreeing to change the covenants in

whole or in part.

IN WITNESS WHEREQF, the Declarant, Property Owners and the
Aszociation have exscuted this Supplemental Declaration on the day,

month and year set forth above.,

12
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Declarant

By

Its

PROPERTY’OWNURS
By Property Ownerg' Comnittee
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Mcnte Verde

Monce:

Angel

Subdivision,

Monze Varde Unic 2

Mantce Varde Unic 3

Verde Unic 4

Maonce Verdas ays

Monce

Angel

Angel Fire Village, Unic 1

Upit 1

Unic 1

Verde Laks Unitc 1

Area and Aparcmenc Sites)

Angel Fire Village Unic 2

Area and Rparcmanc

Angal Fize Village
Area znd Aparcmanc
Angal Village
Angel Village

Village

Coun::y
Cauntczry

Counz

Unic

Ui

Uaic
Unlc

LUnic

Club

Clun

Cluib

Exhibie A

Fire Village Unic 1 (Residencial)

- {Commercizal

2 (Commiercial
Sices) .

3 (Commercial
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4 (Residaaorcialy

5

&

Unicz

Unic

Uonic
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Dates on Which

" Restricrive Cgovenanrs

were Recorded

August §, 1975

fctober 26, 1384

| Navember 7T, 1958

Ng Festcsictive

Covenaacs, Fileqg

Nao Kestrice . wve .
Covenancs Filed’
April &, 1937

March 31, 1967

March 31, 1967,
Amendmenc Recarded
May 24, 137s

Maran 31, 1967

~_
L9873

Mazch 31,

Mo Pestricrlve
Caveraoes rilad
Februarmy 21, 1973
Qctones 15, 1932
Ocoaobar 31, 134¢,
Amended  Decglaracion
Racazdad Razil 5,
1985 ; Amended

Declaracion Racorded
Augusc 9, 1985



Fire

Fire
Fire

Fira

Fire

Fira

Fire

Fire

Fire

Fire
Firé
Fire
Firs

Fire

Fire

Country Club

Country
Councry

Countzry

Country
Country
Councry
Councry
Chalets
Chalecs
Chalets
Chalecs

Chalecs

Chalecs
Chalets
Chalers
Chale?s

Chalegs

Chalecs

Chalears

club
Club
Cluh

Ciub

Club, .

Cluh
Club
Unit
Unic
Unit
Unit
Unik-
Unit
Taic
Unitg
Unit
Unit
Unit

Unic.

Unirk

Unir

ﬁg@c 2

Unic 3
Unit 3A amendad

Uniz 2

amended

cl
A
=
1
r

amendead

[
E.
v
[N

Unic 1

Unit 2 re-amendad

1

1A amended
) _

1A anended
28 amended
zc,ameﬁded
aﬁanded
. amendsad
F amendead

dmandsad

amendad

JA amended

Tz-amanded
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August .17, 1973,
Ravoked OQctgper j1,
19394

Augqust 17, 1373
October 13, 1932

No Restricrive
Cavenancs Filed

August 25, 1974

Augusc 35, 13574
Aprili 13, 1sa1
April 13, 1951
Augqusec 17, 1373
Qcraber 15; 19482
Auguse 17, 1373

1978

Agril 24,

Apsil 24, 1

Lo
~y
r~m

H

Apzil 21, 1878

ebtuaxy 231, 1941
Qctcober 15, 1942
133z

Qccober 15,

Ma Aescrictive
Caveanancs Filad

Aucuss 17, 1573,
Supolemencaszl
Daclazasion Recodrded

Lecemnar 18, 1372
Nao Rescricecive
Cavenanzs 7iled



Angel Fire Chalets Unit 3B amended Na Restrictive
- Covenants Filed :
Angel Fire Chalats Unit 4 ' ' » November 1, 1344

Angel Fire Chalecs.Unin 4A amended Nao Pastrictiva
: E . Covenants Filed _ .
Angel Fire Chalets Toitc S No Restzricuive i
: ‘ ' Cavenancs Filed i
Angel Fire Chalets Unit SA amendad : Nao Restricroive !
_ , ‘Cavenants Filed i
: : i
Angel Fire Chalets Ynig § Na Restricoive |
Cavenancs Filed ;
Angel Fire Grants Unic 1 _ Co Auguse 17, 1573, i
' Amended Declaration 4
Recerded ppril. 21, o 3
1981 . : j
Na Rescricecive bj

Angel Fire Grancs Unit 1A
: . Covenancs Filad

dicel Fire Mobile Home Escates Unic 1 Augusc 17, 1973

Fire Vil-lag'e North December 30, 13_43'3' .
Qccohaer 15.,%7.1842, .
Revoked February 2,
1383, - Declared
Februarmy 2, 1983

Angel Fire Wesc Village

Angal Fire Wesc Villaga, Lot § October 15, 1943

Woodrun Suhdivisien faiz 1 Agril 22, 1981

LITT e he . )
e N N YL T R R T SElien e L e

Waodrun Subdivisioa Umit 2 RAporil 22, 1913
Woadrun Subdivisian Unitc 3 .- _ | Aoril 22, 1saé

Mérand Valley Land, Third Subdivisioz, X
Lacs 178, 177, 189, 194Q and 137 , Marcn 27, 1981 3
MoTeno Valley Land, Third Subdivisiaa, - 7 -

Lats and %oriicas of Lots (Tracces 174,

1L75 and 179 Aoril 1, 1332 a

Moreao Valley Land, ’rhi:d‘Su.bdivision,
1S5 and DYorcions of. Lats (Traces 178

..d 1848} Novamber 1g, 1983
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Exhibit B ;
Zha Amenities ' .
3ll'recreationai facilities including:

(2) Angel Fire ski Mountal
(b) Angel Fire Golf Course
(€) Angel Fire Countzry cluh and facilities araa
(d) Angel Flre Olympic Prark - J
(e) -Maonte Verde Lake Operation

) Angel Fire Stablas araz

-

. (g). Angel Fire Ubrer an Lowar Tennis Caurts
(R)  Angezl Fire RV Park

(1) Angel Fire Petting zoo

(1) Greenbelt areas consisting of qriussy and treed areas,
- sSom2 of which are sultable for usz as ricnic grounds.

N

.n;J na.ern ’ .
' : : Ctj_
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Exhibit C

Reserved for later inclusion of maps.

-
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EXHIBIT "D"

ANGEL FIRE RESORT
New Property Owners Dues Structure

Annual Gross

Number Dues Billing
Unimproved Single. Family Lot 3,271 350 1,144,850
Condominium Lot Unimproved 2 350 700
Single Family Dwelling 782 750 586,500
Condominium - - 602 750 451,500
Timeshare Unit 0 1,500 0
Commercial _ ’ 0 750 : 0
Multiple Lot Unimproved 600 100 60,000
Multiple Lot Improved 54 100 5.400
5,311 2,243,950
Bstimated Non-Payment Percentage ‘ 15.00%
Estimated Net- Collections A . 1.911,608

A new, uniform dues structure will be imposed on all Properry Owners as of the
Effective Date. The annual membership dues shall be $750.00 for each single family lot (Ist
family), $750.00 for each single family lot (2nd family), $750.00 for each condominum,
$750.00 for each commercial lot (1st owner), $750.00 for each commercial lot (2nd OWTET),
$1,500.00 per unit per year for each timeshare unit, $350.00 for each unimproved lot, and
$100.00 per each additional unimproved lot for owners of multiple lots, for the dues year
beginning October 1, 1995, and shall be adjusted annually thereafter in an amount by which the
Consumer Price Index for May 1 of the succeeding year has changed relative to the Consumer
Price Index from May 1 of the preceding year. All existing differing dues arrangements shall
be canceled and be null and void. The dues year shall commence on October 1, the date on
which dues become payable, and terminate on September 30th of the succeeding year. Once the
$4.5 million capital improvements to the resort begin and the coniracts state a completion date
(which completion date shall be prior to the start of the next ski season) then the gross receipts
tax shall be implemented in the following Annual Assessment Season (the Assessment Season
which follows the start of the capital improvements), e.g., if $4 million in lift improvements
begin in June of 1996, with the completion date of December 15, 1996, the gross receipts tax
on the Annual Assessment collections may be added directly to the Property Owners’ Annual
Assessments to be paid by the Property Owners starting in the 1996-97 Annual Assessment

Season.

structurs, cht
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Exhibit E
Limitations on Special Assegsments for Capital Tmprovements

Special Assessments for capital improvements to existing
Amenities are subject to the following limitations:

1. Declarant will 1limit the increase in the Special
Assessments to no more than 5% in any one year and 9% cumulative,
and to no more than 3% per year increase on average.

2. The temporary capital improvement Special Assessments
charges will be imposed at a rate of no more than 3% per year
during the membership years 19355, 1996 and 19%7. According to the
capital improvement budget which provides for improvements totaling
almost $4.5 million, this capital improvement Special Assessﬁent
charge would cumulatively total approximately 5% over that period.
Capital improvements Special Assessments charges would be deferred
during years in which qualifying capital improvements are made and
the consumer price index (CPI) measure of inflation exceeds 7%.
Capital improvements Special Assessments charges would resume after
the CPI falls below 7%. The Declarant may construct capital
improvements to existing Amenities in any years in which the CPI
indrease exceeds 7%.

3. All increases related to capital improvements wiil'be
allocated to the members based upon their usage cof the Amenities
relative to usage by others including the general public.

4, The_IRS clagss 1life as set forth in the general
depreciation system (MACRS) will be used for determining the
amortization period over which Special Assessments would be

increased related to agreed upon improvements to the Amenities, so
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long as the class life is never greater that fifteen (15) years.
The Declarant shall use a cost basis £for determining any
appropriate Special Assessment increases.

5. All increases in Special Assessments related to
capital improvements over and above those menticned in this section
will require Association board approval.

6. No Special Assessments increases related to capital
improvements will be assesééa.to multiple lot owners until the
membersrhaye been phased into a full Annual Assessment paying
category and have use privileges.

7. ©No Special Assessment increase related to capital
improvements-will be asdesgssed until the capital improvement is
fully in service.

8. The limited Special Assessment increase will
terminate when the iﬁprovement has been amortized as defined
herein.

9. Declarant will review with the Association a deferxral
of Special Assessment increases related to capital improvements in
the event that inflation causes the CPI to increase to 7% Or more.

"10. Thexe will be no new user fees in categories vhgre
there are existing Rmenities for Property Owners other than those
that are currently in effect, e.g., cart use fees,

11. The definition of a "capital improvement" to an
existing Amenity for which Property Owners’ Special Assessment will
increase should include an expenditure that would do any of the

following:



a. Increase the capacity or use of an existing
Amenity; or

b. Provide an additional service to those using the
Amenities; or

c. Increase the guality of the experience of those
using the Amenities while following a generally accepted accounting

definition of a capital expenditure.



