SECOND MODFICATION OF PITCHFORK OCCUOPANCY AND RESALE
DEED RESTRICTION, AGREEMENT AND COVENANT

WHEREAS, Cobum Development, Inc., a Colorado corporalion
(“"Cobwn”), and the Town of M. Crested Butte, Colorvada {“Town™) recorded
the PITCHTMORE OCOUPANDY AND RESALE DEED RESTRICTION,
AGHEEMENT, AND COVENANT on Novernber 23, 2000 as Beception No:
507107 of the Gunnison County, Colorado records (Y Dead Restriction ™), and

WHEREAS, Exhibit A of the Decd Restriction identified the lots and
units sukyect to sale and resale price rostrigtions,; and

WHEREAS Coburm with the approval of the Town revised the Deed
Reslriction by recording a MODIFICATION OF PITCHFORE OCCUPANCY
ANTY REEALE DEED RESTRICTION, AGEREEERMENT AND COVEMNANT as
Raception Mo, b lH376 of the Gunnizson County, Colorado records (“First
Modifization™); and

WHEREAS, Pitchfork LLC, a Colorado Limited liability company, has
succerdad to Cobum's intereet in 2ome of the lots and units subjoct to the
Deed RBestrction: and

WHEREAS, Cobum, Pitchifork LLC and Town have agreed to firthor
revise the lots and units sulject o such sale and resale price restrictions;

NOW, THEREFORE, Cobum, Pitchfork LLC and the Town hereby rovise
the Deed Restriction and Fitst Modification as follows:

1.  Definitions. The {ollowing terms shall have the following
meantgs:

1.1 "Area Median Inceme” or "AM" means the Atoa Median
Income reparted anmaally for single persone and hovseholds of various size by
Lhe United States Department of Housing and Urban Developanent, or by any
suceessor United States Government department, agency, or instrumentality,
for Grunrison County, Colarado.
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1.2 YInstitutiopal Lender” moang any bank, savings and loan
asgpciation, or any other institulicnal lender which is licensed 10 engage in the
business of providing parchase money mortgage finanging ior rezidential real

property.

1.3 “Primary Residonce” meana the residence wlich the owner
oooupies for a minnum of ten (1) full months out of every calandar year.

2. Transfer of AMI-Rastricted Property. Tho Town of M. Crested
Butte ("Town") shall certify Cralificd Buyers who are certificd to buy ANMI-
restricted property. Wilh the exceptions listed helow, Litle to the AR
restncted property may only be transferrcd to a person who has been cortified
by the Town and who also has been qualified by an Institutional Lender for a
mortgage to ba used to buy the AlMI-restricted property. In order to qualify, a
huyer's prafected income musgt be vwithin the porcentage range of AWI listod
on aftached Exlubat A adinsted to reflect the fumily =iza of the buyer or buyers.
1t the ARI-Testricled property is 2old jointly to more than ong buyer in the
sante transaction, or if the AMI-restrictod property iy sold to o buyer who iz
married or who has a domestic partner, or if the AM-resticted property is
sold to ane or moere buyers who have tho custody of children under the age of
eighteen, then (a) the buver or buyers shall ba considersd to be a housahold
for the purposes of this provision; and (b) the income of all persons in the
nousehold (vwhich will include each buver of the AbMI-restricted property, the
spouge or dumestic partner of the buyer, and cach buyer'e child who is age
eighteen or older) shall be used in determining the huyer's income.

The follgwing Lransfers are cxeeptions to e above roquirement, provided that
the new owners, other than an estate, shall use the AMLostricted properly as
s or hor Primary Reaidence:

2.1 A transler resulting from the death of an owncr where the transfer
s to Lhe spouse or domestic pariner who is also an owner.

4.4  Atransfar to the owner's estate following his or her death far the
purpose of administering the estate and digtributineg the assnts
thereol dunng o limited period of time.

2.4 A transfer resulting front the death of an owner when the ttansfer
ig to one or moTe chiidren of the deceased ownear.
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24 A transier by an owner where the spouse or douneslic pasrtoer of
the owneT hecomeas the co-owner of the propery.

25 A transfer resulting from a dearee of dizsolution of 1he marriage or
legal separation or from a propery seitlement agreement
incidental to such a decroe by which a spouse who is an ¢wner
becomes the sale cwner of the AMI-restricted property,

286 A fransfer directly resulting from o termination of & rogistered
domaestic partnership by which o domestic pantner wha is an
owner becomes the sole owner of the AlI-Tesincted property.

3. Bevision of Exhibit A. Exhibit A of the Deed Restriction as revised
by the First Modification is revised to read as sct forth on attached Exhibit A,
which i incorporated herein by reference.

Except as ravised herelyy, the Deed Reatriclion iz hereby reaffirmed and
ratified.

COEBURN DEVELOFPMENT, INC., PITCHFORK LLC, a Colorado

a Colorado corporation limited liability company

By: By

AWilhiam E. Coburm, 11, President William E. Cobwam, I, Managing
Mermber

TOWN OF MT. CRESTED BIITTE,
COLORADD Allest:

By: I
Grwon Pattit, Mayor

Town EE]{_
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STATE QF COLORADD )
185,
COUNTY OF GUNNISON )

The foregoing Modification of Pitchictk Occupancy and Resale Dead
Restriction, Agresment and Covenant was acknowledged before me thia
day of 200 _ by William E. Coburn, [ as President of Cobumn
Developinent, Inc., a Colorade corporation and as Managing Member of
Pitehiork LLC, a Colerado himitedd hahihty company.

Withess my hand and official seal. My cormmmission expires:

Notary Public

ATATE OF COLORADD )
] ae.
COUNTY O GUNNISON |

The foregoing Modification of Pitghiork Occupancy and Resale Deed
Restriction, Agreement and Covenant was acknowledoed before me thia
day of , 200 by Gwen Pottit as Mayor and _as
_ Town Clerk of the Towvm of Mt. Crested Butte, Colorada.

Witness my hand and official seal. My commission expires:

Notary Public
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EXHIBIT A

Lot 1 {Bunits) Capped or Income Restricted*
Lot 61 Uncapped

Lot 40 Capped or Income Bestricted *
Lot &5 Incapped

Lot 2 Unit B Uncapped

Lot 2 Uit © Uncapped

Lol 3 Unit B Imcappad

Lot 3 Unit C Uncapped

Lot G2 Uncapprd

Lot 34, 6 units Local long-term rental

Lot 35 Unit A Capped

Lot 35 Unit B Capped

Lot 44 Tnit A1l Uneapped

Lot 44 Unit A2 Uncapped

Lol 5% Tncapped

Lat bg Uncappmed

Lot B3 Uncapnoed

Pitchiork, according to the plat thereof reccrded as Reception No. 504415 in
the records of the Guonison County, Colorado,

Town of bt Crested Butte
Crounty of Guonizon
State of Colorado

i Ciobum, Pitchfork, LLC or future cwmners shall have the option, when they
comvey title to Lot 1 and Lot 40, or any unit constiucted thereor, to elect
to encumber  the Lot or Unit conveyed with price caps deacribed in
the Deed Restriction or with the following income reslrictions,
based on the Area  Median Income (“ARI):

Lot 1l Unit A 81% 1o 120% of ARI
Lot 1l Unit B B51% 1o 100% of AMI
Lot 1 Tmt & B1% to 100% of ANI
Lot 1l TTmtD 81% 1o 120% of AMI
Loll UntE 81% to 100% of AR
Lot1 Unil F S1% to 120% of AN
Lot 40 21% to 120% of ADAT
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