DECLARATION
o of
COYEMAMTS, CORITIOHNS AND RESTRICTIONS
. ‘ FOR
SHADDWTREE TOWHHOMES &DDITIOH OF THE TOWH OF JACKSON

THIS DECLARATION, made on the date hereinafier set forth by GRAND TETON IMYESTMENTS, INC.,

hereinafter referred to az "Declarant.”

WITHESZETH:

WHEREAS, Declarant iz the owner of certain property in Teton Sounty , Wiyorning, which iz more
particularly desoribed 45: '

Lots B and 9 of the Beesley Additon to the town of Jackson, Secend Filing as recorded
on Mevembar 12, 1983 in boak 1 of Maps, page 22, in the Office of the Teton Coundy
Clerk, Teton County , Wyoming, Said real property has been duly platied as the
"ShadawTree Towrhomes Additien of the Town of Jacksen.”

- MOW THEREFORE, Deslarant heveby deslares that all of the properties deseribed ahove zhall be held, sold
- and conveyed subject to the following pasements, restrictions, covenants, and sonditions , which are for

" the purpese of protecting the value and desireability of, and which shall run with, the real property and be
" binding on all parties having any rights, title or irterest 1 the desoribed properties or any part thereof,

their heirg, sucsessors and sczigns ard shall inure to the benefit of each owner thereof.
ARTICLE | = DEFINITIONS

Sention 1, “Aszociation” shall mesn and refer to the ShadowTree Townhomes Homeowners
Assoviation, 115 suscessors and assigns.

Section 2. "Owners” shall mean and vafer to the record vwner, whether one or more persens of
entities, of a fee zimple title to any Lot which is 3 part of the Proparties, but exeluding sontrast zellers and
other having any interest merely as sesurity for the perforrmance of an obligation.

Beetion 3. "Properties” shall mean snd refer to that certain real property herwinbefore desorived,
and sush zdaitions thereto ag may hereafter be brought within the jurisdiciton of the Assooiation.

Section 4. "Comnmon Area” shall mesn all real property (including the improvements therets)

_ owned by the Assooiation for the comnon use and enjournent of the owners, The Common Area 10 be owned

by the Associstion af the time of the conveyznce.

Segtion 5. "Lot"” zhall mean and refer to any plot of Tand upon which a single townhouse unit

| together with an attached zingle car garage iz Tosated and shown by number upon any recorded supdivision

rnap of the properties, with the exception of the Commen Arss,
Gection €, “Unit"” shall rasan a tewnhouse uriit located on a lot.

Section 7. "Declarant shall mean and refer o Grand Teton Investments, Inc., their successors and

assigns, if such successors or a551gns should acuire more than one undeveloped Tot from the declarant for

the purpose of development.”

RELEASED -

7 ARTICLE 15 - PROPERTY RIGHTS
INDEXED _ % >
ABSTRACTED |~

Seetion |, Qwoer’s Eagernends of Enjoy mrerit. Every owner shall have a right and eazermnent of -
enjoyment in and 1o the Tommon sres which shall be appurtenant to and shall pass with title to every iot,
subjest o the following provisions : :

a. The right of the Association to suspend the woting rights and
right to uge the recreational facilifies by an cwner for amy perwod

during which any aszessment against hiz lot remains unpaid; and

acorded 12-21__ 1988 $ 10:40 A [% l for a period not o exsesd 60 days for any infraction of itz publised

1Baok 206 _of PHCTUp,

',

284483

rules and requlations.

Qo0 oo

V. Jolymn Coonc County Clerk |  D- The richt of the Assosistion fo dedicate or transfer sllor any part

BYZ&‘Z’@@&— 2, Aats 1.50 Dep}  of the Commen Area to any pubho agency, authority or uiility for sush

A purposes and subject to zuch conditions az may be zgreed o by the

’ f Imermbers. Me such dedication or transfer ghall be effective unless an

4 /; ingtrumert aqresing to such dedication or transfer signed by two-thirds
; (2723 of each t1ass of members has been recorded,

8
.'./t:
a. The right of the Association to adopt ressonable rules and requlations
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o " Seotion 2. Ownership, Mo untt may be subdived inte timeshares, nterval ownership, use perods
_or any similar property interest commenly songiderad to call within the gereral sonception of timesharing.

U AT renting, Yeasing or oher arrangements whersby parties other than the owner, and non-paying guests,
© oeeupy & unit shall be pursuant to written Teage (or similar) agreernents and subject to this Declaration and

- Rules znd Requlationg, Owners may not lzase units for an initizl term for less than thirty (207 days ard all
tenants and oosupants shall be subject to such restrictions relating to parking, storage and pets as the
hssociation may deterrmne,

R Seotion 3. Right of Endry, The Association and fts employees shall have the right of entry to all
. Tots and the Common Area for the purpoge of lawn, road and building maintenance,

Secton 4. Parking Rights, Dwnership of each Lot shall entitle the owner s owners thereof {0 the
L amelusive uze of not rore than two (20 or thres [3) autornobile parking spaces, depending on the size of
" their unit, The Aszociation shall permanently assign parking spaces to each lot.

ARTICLE fil - MEMBERSHIP AHD YOTIHG RIGHTS

_ " Begtion I, Every owner of a lot which 15 subject to assesement shall be a memeber of the
. Assooiation. Membership shail be appurtenant to and may net be separated from bwnership of any lot which
- {8 subjest to zszessment.

Section 2, The Ascocistion shall have fwe elasses of voting membership:

Clasz &. Class A rmembers chzll be a1l Dwrere, with the exception of the
Deglarant, and shall be entitied to onz (1) vote for each lot owned. hen
mriore thar one person holds an interest in any lot, all such perzens shall
be mernbers, The vote for such lot shall be exercised a5 they deterrmng,
but in no event shall more tham one (1) vote be cage with respeet to any
lot.

Class B, The Class B member(s; shali be the Declarant and shall be
entitled to three (Z) votes for each ot owned. The Class B mermbership
shall ceaze and be converied to Class A metmbership on the happening of
efther of the following events, whichever ocours earlier:

1, when the total votes cutstanding in Class & memberzhip equal
eight (8) or '

b. on September 1, 1585,
ARTICLE IY - COVENAKT FOR MAIRTENARCE ASSESSMEHTS

Section 1. Creation of the e and Personal ObYigation of Assessrnents.  The declarant, for eash

Tot owned within the propertise, hereby covenantzs, that each cwner of any lot by acceptance of deed
" therefore , whether or not it shall be so expressed in such deed, is deemend to covenant and agree topay to
 the Association: (1) annual assessrents or charges and (2] special assessments for capital improvements,
" sugh aszessments 1o be sstablished and collected 25 hereinafter provided. The Annual znd special
assessmente, together with interest at the rate of 12% per annurn, coste, late charges up fo 13% of 2ny
unpaid arount, and reasonable attorney's fees, shall be a charge on the land and shali be 2 gontinuing Tien
upnn the proparty (the Tot and the unit}, againgt which each such zzzeszment iz made, Each such
assessment, together with interest, costs and reasonable attorney’s fess, shall also be the joint and
ceveral personal obligation of each person who was the Dwner of such property at the time when the
assessment fell due. The persenal obligation for the delinquent assessments shall not pass to susoessors in
. itle unlesz expressly azsurned by ther, provided 43t the applicatls ot and undt shall contimue o be fully
subject 4o the Tien for such unpaid assessrent and all other reisted charges. .

promoote the recreation, health, ssfety, and welfare of the residents and gwners of the properties and for
the wnprovements and maintenance of Common Arez, and of the exterors of the buiidings situated upon the
properifes.

Section 2. Purpose of hssesziments, The assezsments lewied by the Association shall be used 1o
e

Section 3. Regular Aszescrents. The reqular asseszmends zqainst 371 Lotz within the property
shall be based upon advance estirnates of cash requirements by the Association fo provide for the payrment
of all estimated expenses ariging out of or connected with the mafrdenance and aperation of the Common
Ares as well az the exteriors of the buildings situated upon the properiies; which estimates may nclude,
among other things, the expenses of management; 1axes and special azgezerments unlesg o until Units are
separately assessed; preraiums for all insurance which the Azsociation is required or permitted te maintain
hereunder ; repairs and maintenance ; wages af Assosaition ermplayees; utility charges; Tegal and aceounting
fees; amy deficit remaining form a previous period; sreation of 2 reasonable reserve fund for periodic
maintenance repair and replacement; and any ofher expenses and Habilities which may be nourred by the
assoviation for the benefit of 211 of the Dwners or by reason of this Declaration. Such shall constitute the
estimated Common Expense, and all furds recedved from azsessments under this paragraph shall be part of

the Carprrer Do t Beqylar Assessraents ehall apnlo fo Dlags A Mernbe: - o T



I the event that the Comron Expense fund provides inadequate during any fiseal year for whatever reeson,
insluding non-payment of any Dwnar's Assessment, the Association may levy additional assessments 1

. assordance with the procedure set forth in Section 6 of thiz Article, except that zuch assessment need not

. be appraved by the Owners.

Section 4. Insurance, Said asseszments shall 21z be utilized to provide insurance o< follows:
a. The hssociation shall insure, or cause to be insured all strustures,
ineluding the unitz, for their full insurable replacement cost {exclusive of
- land, foundation, excavation, and other items normally exsluded from coverags),
L in the event of fire, vadalism, and extended coverags, and such other risk including
' flood and earthquake as the Board of Directors deemns to be desirable, all with
waivers of subrogation against owners and invitees.

b, The Association will insure any Assoeiation owned personai property for
for its full insurable valus, :

‘¢, The Associztion will carry Hability insurance, in an arount determined by the
Board of Directors, covering bodily wjury, properiy damage, personal injury,
non~owned aute Mability and comprehensive general Hability.

d. The Asseciation may carry a blanket bond to cover all directors and officere
and employses in an amount determined by the Board,

¢, The Association may carry direotors and officers lability insurance 1n an
. amount deterrnined by the Esard,

. The Association may carry any other inzurance it desms desireable.

g. The Association shall review annually the coverage and policy limite
of a1l insurance on the Project and adjust the same at its disoretion.

Section S_ Maxiroumn fnnual Assessrent, Until January 1, 1989, the maxIroum annual assessment
" ghall be Six Hundred Dollars ($600.00) per lot, which shall be payable quarterly at a rate of One Hundred
Fifty Dollars ($150.00) per Toi.

a. From and after January 1, 1389, the rnasimum arinual assessrment may be
increaced each year not more han 15% zbave the maximum assessrment for
the previous year , subject to clause () and section 6 below,

b. From and after January 1 of the year immediztely following the conveyance
of the first Tot to an owner, the rraximurn annual aszessment may be inereased
: . above 15% by a vote of & two-ikirds (2/2) interest of each ¢lass of mermbers
- . who are voting in person or by proxy, at a meeting duly called for this purpese..

Section 6. Special hsseezrnents for Capital improvements. In addition to the reqular assessrmerds
authorized above, the Associaton may levy, at ary tirme and from time 1o tirne, upon the affirmative vole
of two-thirds (27 of each class of members who are voting in perzon or by proxy st a meeting duly

_ oalled for this purpose, special assessments, payable over sush periods as ihe association may determine,

for the purpose of defraying, in whale or in part, the cost of any sonztruetion or regonstruction,

- unexpasted repair or replacement of the Project or any part thereof, or for any other expenses insurred or.
{0 be incurred as provided in this Declaration. Amy amounts asgeszed purstant hereto shall be asgessed 1o
Owners in proportion to thew respective undivided fnterests in the Comman Areas. Hotice in writing of the

. amount of such special assessment and the time for payrment thereof shall be given promptly to the Owners, -

AT funds rensived from assessments under this paragraph shall be part of the Common Expense fund.

Sestion 7, Individuzl Assessments, In addition fo together azsessments authorized under this
Article, the Aesoeiztion may lewy against any owner an Individual Asseszment, oayable to the Assosiation ™
oyer such periods a5 the Associztion may deterrring, for the purposs of paying, in whole or in part, the
. oozt of replating, repairing, clearing, or otherwize sorrecting any damage to Units or Common Areas
caused by the intentional or negligent zet or smmiszion of any sush Dwner, his farnily , guest, tenants or
invitess, except damages arising from normal wear and tear and damages o the extent covered by
insurance. '

Section %, Notice and Guorurn for any, Action Authorized under Sections 3,456, amd 7. Writlen
notice of ary meeting salled for the purpose of 4aking any action athorized under Sention T 4,56, 2nd 7
shall be sent to 31l rembers rist less than 30 days ror more than 60 days 1n advance of the meeting, At the
firet sueh meeting called, the presence of memberz o of proxies entitled 1o cast zinty peresnt (FO%) of a1l
vetes of sach tlass or mernbership shall constitiule 2 guorum. If the required quorum i3 not prezent,
another meeting may be called subject to the same notize requirernent, and ihe required quarurn at the
subsequent meeting shall be one-half (1/2) of the required quoruim at the preceeding mesting. Mo such
subzequent meeting shall be held more than 80 daysg following the preceeding rmesting. The above provision
notwithstanding, if after two unsuscessful atternpts 1o hold a meeting due 1o 2 lack of attendance by 2
cufficient number of Clazz & members o constitute 2 quorum, the Clasg B members shall be entitled {0 held
a meeting of the Association afier giving at least 20 days notise, for the purpese of instituting and

collecting annual assessments in accordance with Seetion 5 sbove.




Ssotion 9, Uniform Rate of Asgessment. Roth annual and special assessrnents must be fired at 2
uniform rate for all lots and may be sollested on a quarterly basis. .

. Seotion 10. Date of Cornmensement of Annual dssessments: Due Dates, The Annual hssessments
provided for herein shall commense ag to 21 otz on the first day of the manth following the comveyance of

" the Cotnrnon Area. The first annua) azsessment shall be adjusted according to the numper of months

© iz binding upon the Association az of the date of igzuance.

" rernairing in the calendar year, The Board of Directors shall fix the amount of the annual asgecsment _
" against gach Tot atf least thirty (Z0Y days 1n advance of each annua) assessment period, Written notice of -
. the anrual sszessment shall be ent to every owner subject thareto, The dug dates shall be established by
© the Board of Directors, The Association shall, upon dernand, and for # reasonable charge, furnished &

- pertificate sigred by an officer of the Association setting forih whether the azzessmentson a speaified Tot
© have been paid. A property sxecuied certifivate of the Assosiation as 1o the status of assessments on & lot ) : ;

Section 1, Effect of Monpayment of Asgessments: Remedies of the Azsociation, Any asgeszment
not paid within thirty (30} days after due date ghall bear Snterest from the due date at the rate of twelve
percent (12%) per annum. The dssociation may bring an action at law against the owner personzlly
' obligated to pay ihe same, or foreclose the Yen agamnst the property. No owner may waive or otherwise
 escape Nability for the assesements provided for herein by non-use of the Common Area or abandonrnent of

his lot.

Section 12. Subordination of the Lien 1o Certain Mortgages. The lien of ihe assessments provided
for hersin shall be subcrdinate to the Yen of any purshase money Toan evidensed by 2 first morigage of
record, ncluding & deed of trust, and 1o any executory land sales contract , but only 1o the extent that
adminiztrator of Veterans Affairs (Yeterans Administration) or Federal Housing Administration iz seller,
or morigagee, whether such contract is owned by the Yelerans édrinistration or the Federal Housing |
kdministration or g zzzigne, and whether such contract is recorded or rot. The Hen of sush assessments |
shall be superior to any homestead exsrnption &5 16 now or may hersafter be provided by Wiorning Law. |
The acoeptance of a desd o land subject to this Deslaration shall constitute a waiver of the homestead
exemption as against sald aszessment ten. Sale or frarefer of any unit shall not affect the Yens for said
sharges. Mo sale or transfer, or cancellation or forfeiture of execttory Tend £2les sontract ghall relieve -
sush Tot from liability for any such charges thereafter becoming or from the hien thereof.

ARTICLE ¥ - ARCHITECTURAL CONTROL

Na buflding, fence, wall or other structure shall be commenced, erected or maintained upon the Properties,
nior shal) any exterior addition to or shange including oelor soherng or alterahon ihersgin be made untii the |
- plans and specifications showing the nature, kind, shape, height, materiale, color and location of the same
" shall have been submitted to and approved in writing as to harmony of external design and Tocation in
' relation 4o surrounding structures and fopography by the Board of Directors of the Azgotiation. Inno
event, shall the exterior color or stain of the building be cther than parthtone; and adjoining units must be
. of the same color.

I the event said Board fails to approve or disapprove such decign and loation within thirty (200 days after
said plans and specifications have been submitted to i, spproval will net be required and this Article will be
deemed to have been fully complied with,

"ARTICLE ¥1 - PARTY WALLS

Seotion 1. General Rules of Law to Apply. Each wall which is buflt 2= a part of the origina
sonstruction of the towrhouse upon the Properties and placed on or adjecent to the dividing line between the
lotz 2hall constitute 2 party wall, and , to the extent not inconsistent with the provisions of thiz Article,

the gertersl rules of aw regarding party wells and Habilily for property damage dus to niegligence or wiliful

acte or omissione shall apply therets,

. Sention 2. Sharing of Repair and Maintensnce, The sost of reasonable repair and maintenance of all
building componernts, including exch party wall, shall be the respensibility of the Association, Access for
such purposes shall be granted.

ARTICLE Y11 - ANIMALS

No dornestic arimals or fow! shall be maintained on any 1ot ofher than, not more than, two generally
recognized house or yard pets, such a eats and dogs, provided however, that such animale shall at all
tirmes be restrained or Yeashed, and subject 1o such Timitations as may from time to time be set forth in the
Rules and Requlations of the Association. Barn yard animals of any type shall not be permitied. dny
violation of these provisions or Ruleg and Requlations established by the Board of Dirgctors of the
hssosiation or other nulsance happsning invelving an owner, tesses, or quest znimals, the Board shall have
the right to demand immredizte removal of the armals from the Properties,



ARTICLE ¥II - PROHIBITED STRUCTURES

: No house traflers, mobile horme, tent, teepee, truck camper, snewrnobile, irailer, recreational vehicls or
boat shll be plased or raintained on the Properties, except a5 kept within the garage. The term "irailer

" homs™ o “mobile home” &g used herein shall mean sny building or structurs with wheels and/or axles and

© amy vehicle, used at any ime, or so consiructed so as to permt 15 being used for the transport thereof
- upon the public streets or hightways and constructed in 2 manner 22 to permit occupansy thersof az a
- dwelting or sleeping place for one or more persons, and shall glso mesn any such building, strusture or
~ - yehisle, whether or not wheels and/or axle have been removed, after such building, structure or vehicle
" has been placed either temporarily or permanentiy upsn 2 foundation. E

ARTICLE IX - SIGHS AHD LIGHTS -

-~ Mo signs of any character shall be placed or maintained on any Jot within the: Area excspt 2 sign identifying
- the owner or eecupant of & lot which sign shall not exceed one (1) square fool; and, a sign advertising the

.. premises for sale or rent or open for dnspection, which sign shall not exceed three (Z) square feet, Any

* L+ exterior Hght must be so arranged 5o as to reflect the Tight away from the neighboring lote and away from

. the yision of passing motoriste,

ARTICLE X - SUTSIDE ACTIVITIES

Mo outside olothes lines or other sutside clothes drying or airing facilities shall be permitted whatsoever,
There shall be no exterior fires whatsoever, except barbesus fires contained within receptasies designed

for such fires and such additional fires as may frorm tirne to time e’ permitted by the Assooiation Rules and
Regulations. There shall be ro outside recreational or playground equiprment permitted, excent upon written

spproval of the Board of Directors, which written approval may contain Hmitations or resirictions. There
shall be absolutely no cutside storage permitted, including the starage of firewood. Mo vehicle or

- gonessory shall be parked outside in excess of 10 days without the sxpress writlen consent of the Board of
Directors. & Unit Cwrer shall keep his patio and/or deck clean and sightly at all Himez and shall not use
said patio and/or deck for storage, other than barbecue grill, except with the express written approval of
the Beard of Directorz. R

ARTICLE ¥I - WASTE AMD TRASH DISPOSAL

ATl garbage and irash shall be placed and kepl in coversd cortainers which shall be maintained 50 as net o
be vizible from neighboring Tsts. The collention and disposal of garbage and frash shall be in striet

sornpliance with suah Rules and Regqulations as may be adopted by the hssoaiation, which may provide from

sommon oollestion points, The maintenarce of accurnulated waste plant rnaterials is promibited. The costof
"garbage and trash collection shall be paid by sach Dwrer, in accordance with the billing of the collector,

- yunless the collestor requires the Association to be the entity responsible for making the payment, in that
" evert the necessary arnounts will be added to sach month's assessment for each lot.

ARTICLE %1 - EXTERIOR MAINTEMAHCE

"Sestion 1, Comrren Area. The Association shall maintain the Common Ares and al strustures.

Section 2. Lots, The Association shall provide exterior rmainterance upon each lot as follows:
paint, stain, repair, replacement and care of roofs, gutters, downzpouts, sxterior building surfaces,
drives, fences, decks, trees, shrubs, grass, and other exterior improvements.

Ire the event that any swrer, after obixining apprveal of the Board of Diree’gﬁrs, plages improvernents upon
hiz Lot which increase the cost of mafntaining such lot, such additional cost chall be added {0 and beoome
~ part of the assessment 10 which owner's lot 15 subject. : :

Section 2, Additonal Liability. In the event that the need for extertor mantenance or repair of any
. part of the Property, of the improvements thereon iz czused through willful or neqgligent asts of an owner,
mis family , quests, wvitees, or tenantz, 4o ine extent the cost thersof 13 urnsured, such cost shali be
added 1o and become part of the assessment to which sueh owner's lot iz subject.

ARTICLE ¥il} - GEHERAL PROYISIGHS

Section L. Enforcsrment, The Associztion or any owrer, shall have the right 1o enforce, by any
procedding 2t law or in equily , 3 restrichions, conditions, covenanis, reservations, Tens and sharges now
© pr hergafter impozed by the provizions of this Declaration. Failure by the Aszotiation or by any ewner to
senforee any covenant or restriction herein contained shall in no event by deemed a watver of the right to do
zo thereafier, :

e e e g e



Segtlen 2, Indernnifisation. The Declarants, Board of Directors, officers, or members of any
somraities shall ot be lable to any party for any aahnq or Inaction with respsct to any provigion of these
sovenants or Rules and Requlations, provided such individuals scted in good faith. Al such individyals zhall
bs indsrnified and held harmless by the property owners from Hability , darmages, and expenses, neluding
ressonalble atiorney s fees, for any decision or action they may make while acting in good faith within the
seope and course of their duties,

S Seotion 3. Severability, Invalidation of any one of thess ecwwnan'ts or restrictions by judgernent
. or court order shallin no way affect any other provizion whish shall remain in full force and effect.

Sectinn 4, Duration and Amendrment. The covenants and restriction of this Declaration shall run

- with the 1and, for a term of twanty (20) yesrs from the date this Detlaration is recorded, after which time
- they ghall be autcrﬂahwﬂg extended for suceessive periods of ten (10) yaars, The Dﬁﬂaratmn may be

- gmended during the first bwenty (207 ysar period by an instrument signed by nod Tess than ninty CE!D%J

o pereent of the Tot ewners, and thereafter by an instrument signed by rot less than seventy=five percent

o (7SB) of the lot owners. Arg amendrment must be recorded in the Dffice of the County Clerk for Teton

County , Wyoming and as Tong a there is & Class B memebership, any smendment hereto will require the

- - prisr approval of the Federsl Housing Administration or the Yeterans Administration, if such agencies are
o dnvotved i the Tong terrm financing of units within this development.

. ' Section 5, Eazererts. Easernents in, aver, across and above the Common Area are hereby

. reserved by the Declaranis for uiility and costruotion purposes, and such other uses and purposes as the
" Declarant may deern necessary or appropriste for the service of and to the properties, The Delcarant

- reserye the exclusive right to create and assign any and all of said sasements and rights.

_ Seotion 6, Captions, Gender and Grarumar, The oaptions in this Declaration are inserted only as 2
“matter of convenience and for reference and in no way define, Yimit or describe the soope and intent of this
Declaration or any provision heresf, The Singular wherever used shall be construed to mean the plural
whenever applcable or vice versa, and necessary grammatical changes required fo make the provizions
hereof apply either to corporations or individuals, rmen or women, etc., shall be assurned i eash case a3

R though made.

Section 7. FHA/ A Aoproval, Az long as there 75 2 Class B Mernbership, the following astions will
require the prigr _apprwﬂ of the FHA4 o the Y& anmexation of additional properties, dedication of common - -
area, amendment of hiz declaration of covenants, conditions and restrictions.

‘ M % ITNESS ‘:r‘_,EE'ESF the undersigned, being the Declarant herein, have duly executed this
Declaration this /275 day of Mwsa

(IWMW

Grand Teton Invesiments, Ine,

© . STATE OF WYOMING )
' ) ss,

~ COUNTY OF TETON J

The foregoing instrument was asknowledged before me by Seott M. Shepherd, President for Grand
- Teton Investments, Ina., this A= day of 2280800t C 1988.

%WITHESS roy hand and officfal sesl.

SHIRLEY A, MOCMEY-MOTARY UG

’l




Shadow [ree Townhouses

Homeowners Association

Estimaled Operating Sudget

PERCENTAGRES -~ m e e e e e o EARLY COSTS
ADMINISTRATIVE
c 48 g, Office Expanse
R stamps,phone,tax prep .
legal, tuping $50.00
OPERATING EXPENSE
- 42% 8. Snow Remaoval $500.00
RESERVE FOR REPLACEMENT
- 33% 8. Reserve for Replacement $400.00
FIXED E¥PENSES
21% . !.nsurance $250..00
1008 Tota! ¥Yearly sxpenses $1,200.00
B Estimate Monthly Dues for First 4 Townhouses $25.00




