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A First Reading of Councillor's Bill No. 17 Re: Proposed Development Agreement with
Downtown Westminster Residences, LLC for the Development of Townhomes at
Block B-6 in Downtown Westminster
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WESTMINSTER

COLORADO
Agenda Memorandum Agenda Item — 11.A.

City Council Meeting
May 19, 2025

Strategic Priority 1: Access to Opportunity

Advance access to opportunity and prosperity for all in Westminster through diverse
housing choices, increased mobility options, safe and walkable neighborhoods, and strong
social networks.

Strategic Priority 4: Economic Vitality

Promote and support a resilient economy that attracts and retains a diversity of
businesses, workers, and industries, expands living wage jobs, and diversifies the City’s
tax base.

Subject: First Reading of Councillor's Bill No. 17 Re: Proposed Development Agreement
with Downtown Westminster Residences, LLC for the Development of
Townhomes at Block B-6 in Downtown Westminster

Prepared By: Lindsey Kimball, CEcD, EDFP; Community Services Director
Heather Cronenberg, Real Estate Development Manager
Philippe Brady, Real Estate and Development Administrator
Mona Choury, Focus Area Administrator

Recommended City Council Action:

Pass Councillor’s Bill No. 17 on first reading to approve a Development Agreement with Downtown
Westminster Residences, LLC for Block B-6 in Downtown Westminster, in substantially the same
form as attached.

Summary Statement:

e With the significant demand for ownership residential products, Downtown Westminster
Residences, LLC (DWR) is proposing the development of approximately 31 for-sale
townhomes on Block B-6 (Project) in Downtown Westminster (Attachment A), located at
approximately 92nd Avenue and Harlan Street (Attachment A).
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DWR has submitted preliminary architectural plans that will complement the townhomes being
built on Block C-7, the neighboring parcel directly to the east. These two-story townhomes will
also serve as a desired transition from Downtown Westminster to the two-story single-family
homes to the north.

The proposed Project consists of primarily three-bedroom townhomes and will have a target
average sales price of approximately $595,000 which provides a slightly lower price point for
buyers than the existing townhome product in Downtown Westminster.

DWR has already completed two projects in Downtown Westminster totaling 51 townhomes on
Block A-4, located at approximately 90th and Harlan Street. DWR is nearing completion of an
additional 31 townhomes on Block C-7 known as Townhomes on 92nd.

In addition, DWR will be breaking ground on 20 condominiums on Block A-4 in Q2 2025, which
will represent the first condominium product in Downtown Westminster.

During an Executive Session on March 17th, 2025, the Westminster Economic Development
Authority (WEDA) Board directed Staff to bring forth a Purchase and Sale Agreement (PSA)
and Development Agreement (DA) for review and approval prior to closing. Only the WEDA
Board can authorize the PSA, therefore Staff is only requesting City Council’s authorization of
the DA in this agenda memao.

Fiscal Impact:

Revenue:
o Estimated $1,681,000 in fees and taxes collected during the development process, as
seen in Table 1

Expenditures:
o Estimated City Fee Rebate of $380,000.
o Estimated Sales & Use Tax Rebate of $252,000

Total Estimated Revenue:
o $1,049,000 in fees and taxes after rebates

Source of Funds:

City taxes and fees collected from DWR during the development process.

Policy Issue(s):

Should City Council Pass Councillor’s Bill No. 17 on first reading to approve a Development
Agreement with DWR to construct the Project on Block B-6 in Downtown Westminster, in
substantially the same form as attached?

Alternative(s):
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City Council could choose not to pass Councillor’'s Bill No. 17 approving a DA with DWR to construct
the Project, in substantially the same form as attached. Staff does not recommend this alternative as
Staff has worked diligently to attract development of a variety of housing options to the Downtown
Westminster area. DWR is uniquely committed to delivering a high level of architectural quality and
has shown a willingness to work with the City to ensure the development of valuable projects in
Downtown Westminster. DWR has a strong track record of completing projects and honoring
commitments to WEDA and the City. Negotiations with DWR have been ongoing since April 2024,
and the developer is ready to move forward immediately. The proposed DA has been thoughtfully
crafted between both parties and provide reasonable solutions under current economic conditions.

Background Information:

The strategy for achieving a balanced housing approach in Downtown Westminster involves the
development of a variety of unit types, a spectrum of price points, and opportunities for both rental
and ownership options. The first four mixed-use residential projects in Downtown Westminster
created 873 rental apartments that included market-rate units and income-restricted units that service
households earning between 30 and 80 percent of the Area Median Income (AMI).

Through a competitive process, DWR was selected to deliver a combination of for-sale townhome
and condominium units on various blocks in Downtown Westminster to create the residential
ownership market. As of March 2025, DWR has been selected for four separate projects, as
described below:

Block A-4 West (Townhomes on Harlan): In 2023, DWR completed and sold 34 townhomes at 90th
Avenue and Harlan Street.

e Purchase Price: $250,395 ($5 per square foot)
e Actual, Realized Profit Share: $554,924 (+$11.08 per square foot)
e Total Private Investment: $17,500,000
Block A-4 East (Woonerf Townhomes and WYND Flats): In 2024, DWR constructed 17 townhomes

and 13 have been sold. The remaining four units are expected to be sold soon. DWR will continue
work on this site to develop 20 condominiums with a groundbreaking expected in Q2 2025.

e Purchase Price: $202,890 ($5 per square foot)

e Profit Share: To be determined once all units sell. 50/50 split in sales above $370 per square
foot for townhomes and $430 per square foot for condominiums

e Total Private Investment: $19,075,000

Block C-7 (Townhomes on 92nd): In 2025, DWR will complete 31 townhomes located at 92nd
Avenue and Eaton Street. Five of the units are already under contract prior to completion.

e Purchase Price: $335,285 ($5 per square foot)

e Profit Share: To be determined once all units sell. 50/50 split in sales above $370 per square
foot
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Total Private Investment: $15,950,000

Block A-1: Located near 89th Avenue and Harlan Street. DWR has an option to develop
condominiums based on market conditions and further negotiations with WEDA.

The sales of the townhomes on Block A-4 and the pre-sale of townhomes on Block C-7 have been
positive despite a historically weak real estate market in the Denver Metro area and nationwide.
Construction costs and interest rates have increased dramatically in recent years creating a strain on
both builders and homebuyers. The design of the proposed Project has been thoughtfully crafted to
address the most active sector of the residential market with an average price target just below
$600,000. DWR will be investing approximately $16.8 million to construct the Project.

Key terms of the Proposed PSA (Attachment B) and DA (Exhibit A to Councillor’s Bill No. 17) for the

Project include:

Land Sale Price: $5 per square foot

O

Land Area: 71,700 square feet x $5 = $358,500

Earnest Money: $25,000

Profit Sharing: 50/50 split of sales realized over $394 per square foot

O

Estimate: $366,000 (approximately $5.10 per square foot)

Closing Conditions

O

Must obtain all construction permits for the A-4 East condominiums and be engaged in
active construction of said condominiums.

Approved Official Development Plan (ODP) and building permits for the Project.

WEDA to dedicate and plat all property necessary for all City public improvements to
support the Project.

City to complete construction of City public improvements to allow for construction of
Project improvements.

DWR to complete due diligence of B-6 and determine it satisfactory.
Title company to deliver a title policy for B-6 to DWR.

WEDA to approve the Architectural Schematic Plans for the Project.

DWR to obtain all necessary financing to complete the Project improvements

City Fee Rebates: Public Land Dedication Fee, Park Development Fee, Public Art Fee,
Development Review Fees, Building Permit Fees, and Sales and Use Tax (3.0%)
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o Estimated City Fee Rebate of $379,310, not to exceed $380,000

o Estimated Sales & Use Tax Rebate of $252,205

TABLE 1: Projected Fee Estimates $
Development Review Fees 2,260
Building Permit Fees 111,410
Public Land Dedication Fees 202,555
Park Development Fees 63,085
Total Estimated Fees Rebated 379,310
Sales & Use Tax (3.0%) 252,205
Total Estimated Taxes Rebated 252,205
Water/Sewer Tap Fees 975,620
Fire permit fees & plan review 2,445
Sales & Use Tax (POST and Public Safety — 0.85%) 71,460
Total Estimated Taxes & Fees Not Rebated 1,049,525
Total Fees & Taxes Collected (Rebated + Not Rebated) 1,681,040

The timing of this proposal and project will allow DWR to complete construction on the already
approved condominium project on A-4 and seamlessly start construction on the Project. DWR has
already submitted preliminary architectural plans for the Project, which include approximately 31 two-
story townhomes and a park on the southeast corner. The site layout serves as a mirror image to
DWR’s project immediately east on C-7, which allows for an extension of the park DWR is building on
the southwest corner of the site (Attachment C). This will foster a welcoming pedestrian experience
along the entire length of 91st Place. From a planning perspective, the height and density of the
Project provide a gradual transition from the higher density core of Downtown Westminster to the two-
story single-family homes on the north side of 92nd Avenue. There will also be a public art piece or a
Downtown monument sign at the corner of 92nd Avenue and Harlan on Block B-6, which will
celebrate this important entrance to Downtown Westminster.

The Project will expand the market for residential ownership in Downtown Westminster and will create
diversity and balance in housing options. The diversification of the residential market in Downtown
Westminster with vision-aligned architecture contributes to the City’s Strategic Plan priority of Access
to Opportunity. Additionally, the creation of an ownership market in Downtown Westminster helps to
attract employers and retailers to invest in the site, supporting the goal of Economic Vitality.

Respectfully submitted,

@.ﬂc\_—\
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Jody L. Andrews
City Manager

Attachments:

Councillor’s Bill No. 17 Approving a Development Agreement with Downtown Westminster
Residences, LLC for a portion of Block B-6 in Downtown Westminster

Exhibit A to Councillor’s Bill No. 17 — B-6 Development Agreement with Downtown Westminster
Residences, LLC

Attachment A: Project Site Map
Attachment B: Purchase and Sale Agreement for Block B-6 in Downtown Westminster

Attachment C: Preliminary Site Plan and Design



BY AUTHORITY

ORDINANCE NO. 4293 COUNCILLOR'S BILL NO. 17

SERIES OF 2025 INTRODUCED BY COUNCILLORS

A BILL FOR AN ORDINANCE APPROVING A DEVELOPMENT AGREEMENT WITH DOWNTOWN
WESTMINSTER RESIDENCES, LLC, FOR THE PURPOSE OF DEVELOPING BLOCK B-6 OF
DOWNTOWN WESTMINSTER

Whereas, the City of Westminster (the "City") established an urban renewal area and plan based on
the Westminster Urban Reinvestment Plan under and pursuant to the Colorado Urban Renewal Law,
Section 31-25-101, et seq., C.R.S., as amended, which plan is being carried out by the Westminster
Economic Development Authority (“WEDA” or the “Authority”); and

Whereas, in accordance with the objectives of the Westminster Center Urban Reinvestment Plan
to create a vibrant, mixed-use development such as the new Downtown, the City is pursuing the
implementation of projects that will add a range of rental and ownership residential, office, commercial,
and entertainment uses and activities; and

Whereas, Downtown Westminster Residences, LLC (DWR) plans to construct approximately
thirty-one (31) for-sale townhomes on Block B-6 of Downtown Westminster; and

Whereas, the City, the Authority, and DWR have negotiated a Development Agreement
(Agreement) to establish the terms, conditions, responsibilities, timeline, and provisions associated with the
construction of the Project; and

Whereas, the City of Westminster Home Rule Charter requires financial incentives for economic
development be approved by ordinance.

THE CITY OF WESTMINSTER ORDAINS:

Section 1. The Agreement is hereby approved in substantially the same form as attached hereto as
Exhibit A, and the City Manager is authorized to execute the same on behalf of the City.

Section 2. This ordinance shall take effect upon its passage after second reading. The title and
purpose of this ordinance shall be published prior to its consideration on second reading. The full text of

this ordinance shall be published within ten (10) days after its enactment after second reading.

INTRODUCED, PASSED ON FIRST READING, AND TITLE AND PURPOSE ORDERED
PUBLISHED this 19th day of May, 2025.

PASSED, ENACTED ON SECOND READING, AND FULL TEXT ORDERED PUBLISHED
this 9th day of June, 2025.

ATTEST:

City Clerk Mayor

APPROVED AS TO LEGAL FORM:

City Attorney’s Office



B-6 DEVELOPMENT AGREEMENT

This For Sale Development Agreement (this “Agreement”), dated as of , 2025 (the
“Effective Date”), is made between City of Westminster, a home-rule municipality under the laws
of the State of Colorado (the “City”’), Westminster Economic Development Authority, a Colorado
urban renewal authority organized under the laws of the State of Colorado (the “Authority”), and
Downtown Westminster Residences, LLC, a Colorado limited liability company
(“DWR”)(collectively referred to hereafter as the “Parties”).

RECITALS

Capitalized terms used but not defined in these Recitals have the meanings set forth in
Section 1.2 of this Agreement. This Agreement is made with respect to the following facts:

A. The Authority is a body corporate and has been duly created, organized,
established, and authorized to transact business and exercise its powers as an urban renewal
authority within the City, all under and pursuant to the Act. On April 13, 2009, the City Council
adopted Resolution No. 12, Series 2009, approving the Westminster Center Urban Reinvestment
Plan, which was amended on October 28, 2013 (as amended, the “Plan”). Among other things,
the Plan authorizes the Authority to undertake the redevelopment of the Plan Area (the
“Downtown Westminster Project”).

B. The Authority is responsible for the redevelopment of certain real property within
the Plan Area which consists of approximately 108 acres bounded generally by 88th Avenue,
Harlan Street, 92nd Avenue and U.S. 36, in Westminster, Colorado (the “Plan Area’). The Plan
Area is depicted on the “Plan Area Map,” attached as Exhibit A hereto and made a part hereof.

C. The goal of the Downtown Westminster Project is to realize the vision of a high
density, urban scale, mixed-use development that will serve as a downtown for Westminster and
as a regional and community-wide destination. The Downtown Westminster Project is intended
to create a vibrant public realm with high intensity mixed uses in multiple story structures to
include retail, office, hotel, civic, and residential uses, and a bustling active environment during
day and evening hours, consistent with the vision and goals of the Downtown Specific Plan.

D. Through this Agreement, the City and the Authority desire to engage and assist
DWR, as part of the Downtown Westminster Project, in developing for-sale, urban scale housing
to be constructed on, Block B-6 depicted on the Plan Area Map (the “B-6 Project”).

E. The B-6 Project will consist of a minimum of twenty-eight (28) for sale townhouse
residential units constructed at a density of not less than 15 units per acre plus ancillary common
areas and parking (the “B-6 Improvements” or “Improvements”) as specified in the ODP and
constructed in substantial conformity with the Final Architectural Plan.

F. The Authority and the City have constructed or contracted to construct public
improvements consisting of public streets, parks, plazas, utility, streetscape and other
infrastructure improvements on public property as necessary for the realization of the project



vision.

G. DWR is prepared to purchase the Block B-6 and to commence construction of the
Improvements in conformance with the Schedule of Performance.

H. DWR is prepared to develop and construct the B-6 Project in reliance on the
Authority’s and City’s construction of the City Public Improvements and the provision of financial
assistance provided for in this Agreement.

L. The Authority will actively market and assist in the development of the remaining
parcels in the Plan Area, which will complement the Projects in quality, uses and timing.

J. The City and the Authority have determined that it is in the best interests of the
City and its inhabitants to assist in the development of the B-6 Project in order to remedy blighted
conditions within and around the Plan Area pursuant to the Plan, as set forth in this Agreement.

AGREEMENT

NOW THEREFORE, in consideration of the premises herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
agree as follows:

SECTION 1. DEFINITIONS AND GENERAL PROVISIONS.

Section 1.1  Internal References. Unless otherwise stated, references in this
Agreement to Recitals, Sections, subsections, or Exhibits are to this Agreement.

Section 1.2  Definitions

(a) “Act” means the Colorado Urban Renewal Law, constituting sections 31-
25-101, et seq., C.R.S.

(b) “Affiliate” means (a) any entity of which Downtown Westminster
Residences, LLC, has the majority of equity or majority of voting interest and is the managing
member or managing partner.

(c) “Agreement” has the meaning set forth in the first paragraph of this
Agreement.

(d) “Authority” has the meaning set forth in the first paragraph of this
Agreement.

(e) “B-6 Improvements” means for-sale townhome residential units

constructed at a density of not less than 15 units per acre plus ancillary common areas and parking
as specified in the ODP and constructed in substantial conformity with the Final Architectural
Plan. The number of units and configuration of buildings will be determined based on market
conditions and agreed to by the parties.



® “B-6 Project” means the development and construction of the B-6
Improvements.

(2) “Block B-6” means the real property on which the B-6 Improvements will
be constructed, described on Exhibit B.

(h) “City Council” means the city council of the City of Westminster,
Colorado.

(@) “City Public Improvements” public streets, parks, tree mitigation, plazas,
utility, streetscape and other infrastructure improvements in the public right-of-way and on public
property, which will be constructed and maintained by the City.

G) “Closing” means the Authority’s conveyance of Title to Block B-6 to
DWR.

(k) “Closing Conditions” means the conditions for Closing set forth in
Sections 4.3 of this Agreement and in the Purchase and Sale Agreement.

()] “Closing Date” means a date no later than December 31, 2025.

(m) “Commencement of Construction” means DWR’s commencement of
physical construction, including excavation and vertical construction, of the Improvements with
the intention to continue the work until each of the Projects is completed.

(n) “Completion of Construction” means the completion of all or
substantially all of the Improvements for the Project in accordance with this Agreement, and when
applicable, the receipt of all temporary certificate(s) of occupancy or a certificate(s) of occupancy
(whichever is earlier) from the City.

(o) “Deposit” has the meaning set forth in Section 4.2.

p) “Downtown GID” means the City of Westminster Downtown General
Improvement District.

()] “Downtown Specific Plan” means the plan and regulations governing the
approval for the land uses, densities, design standards, and other requirements applicable to the
development of the Plan Area adopted November 24, 2014, pursuant to Ordinance No. 3745, as it
may be amended.

(r) “Effective Date” has the meaning set forth in the first paragraph of this
Agreement.



(s) “Environmental Laws” means all federal, state and local environmental,
health and safety statutes, as may from time to time be in effect, including but not limited to the
Resource Conservation and Recovery Act (as amended by the Hazardous and Solid Waste
Amendments of 1984), 42 U.S.C. § 6901, et seq.; the Comprehensive Environmental Response,
Compensation and Liability Act of 1980 (as amended by the Superfund Amendments and
Reauthorization Act of 1986), 42 U.S.C. § 9601, et seq.; the Hazardous Materials Transportation
Act, 49 U.S.C. § 1801, et seq.; the Toxic Substances Control Act, 15 U.S.C. § 2601, et seq.; the
Clean Air Act, 42 U.S.C. § 7401, et seq.; the Safe Drinking Water Act, 42 U.S.C. § 300h, et seq.;
the Clean Water Act, 33 U.S.C. § 1251, et seq.; all applicable state counterparts to such federal
legislation and any regulations, guidelines, directives or other interpretations of any such
enactment, all as amended from time to time, or any other applicable State or Federal
environmental protection law or regulation.

(t) “Event of Default” means an Authority/City Event of Default or a DWR
Event of Default as described in Section 11.

(u) “Final Architectural Plan” means the final approved plan for the
Improvements for the B-6 Project based on the preliminary architectural plans, which will
generally depict the location and extent of uses, building footprints, three-dimensional building
massing and articulation, location and number of building entries, and composition of exterior
materials.

) “Modified Construction Use Tax” means the 3% of the 3.85% the general
use tax, excluding the 0.25% Open Space Tax and 0.6% Public Safety Tax, levied on construction
materials by the City pursuant to Title IV, Chapter 2, Sections 3 and 9, of the Westminster
Municipal Code.

(w) “Municipal Code” means, collectively, the Westminster Code and the
City’s home rule Charter, as in effect from time to time.

(x) “Notice Address” means the address for notice set forth below, as amended
from time to time:

Authority: Westminster Economic Development Authority
4800 West 92" Avenue
Westminster, CO 80031
Attention: Executive Director

City: City of Westminster
4800 W. 92" Avenue
Westminster, Colorado 80031
Attention: City Manager

City of Westminster
4800 W. 92" Avenue
Westminster, Colorado 80031



Attention: City Attorney

DWR: Downtown Westminster Residences, LLC
1125 Jefferson Ave.
Louisville, CO 80027
Attention: Walker Thrash

(y) “Lot and Block Plan” means a map of the Plan Area showing the
designations of Blocks and lots for reference purposes as depicted in Exhibit A.

(z) “ODP” means the official development plan for the B-6 Project to be
submitted by DWR and approved by the City in accordance with the Municipal Code, the
Downtown Specific Plan, and the terms and conditions of this Agreement.

(aa) “Plan” means the urban renewal plan, designated as the Westminster
Center Urban Reinvestment Plan and duly adopted by City Council on April 13, 2009, by
Resolution No. 12, Series of 2009, and amended October 28, 2013.

(bb) “Plan Area” means the approximately 108-acre redevelopment site
designated in the Westminster Center Urban Reinvestment Plan.

(co) “Plan Area Map” means a map of the Plan Area showing the designations
of Blocks and lots for reference purposes as depicted in Exhibit A.

(dd) “Purchase and Sale Agreement” means the Purchase and Sale
Agreements between the Authority and DWR for the purchase and sale of Block B-6 pursuant to
this Agreement, in substantially the same form as the document attached hereto as Exhibit C.

(ee) “Purchase Price” means Five Dollars and ($5.00) per square foot for Block
B-6.

(fH) “Schedule of Performance” means the schedule for design and
construction of B-6 Improvements as provided in Exhibit D. Except for those dates specified in
the body of this Agreement, the dates in the Schedule of Performance are advisory and may be
changed by agreement of the parties.

(gg) “Stipulated Use Tax” means the amount of Modified Construction Use
Tax agreed to by the City and DWR pursuant to Sec. 2.9 to be paid for the B-6 Project based on
information provided for purposes of the building permit for each of the Projects.

(hh) “Title” means fee simple title to and possession of any parcel or any
portion thereof, free and clear of all liens, defects, encumbrances and other matters of record.

(ii) “Title Commitment” means a current ALTA owner’s title insurance
commitment for each Parcel issued by the Title Company.



11)) “Title Company” means National Commercial Services Colorado, a
division of Fidelity National Title Company.

(kk) “Title Policy” means an ALTA owner’s title insurance policy for each
Parcel, including all requested endorsements, issued by the Title Company in the amount of the
Purchase Price that is acceptable to DWR.

()] “Unavoidable Delays” means delays in the performance of obligations
under this Agreement due to causes beyond the control of the party performing the obligation,
including but not limited to acts of God; acts of the public enemy; acts of terrorism; the direct
result of strikes, walkouts and lockouts; fire; floods; epidemics; quarantines; restrictions;
unavailability of power; unavailability of materials; acts of governmental entities including
legislative or administrative actions taken by any entity; unusually severe weather or delays of
contractors and subcontractors due to such causes; other casualty to a building or a portion
thereof; or litigation commenced by third parties which by injunction or other similar judicial
action directly results in delays.

Section 1.3  Exhibits. In the event of conflict between the terms of this Agreement and
any Exhibit, the provisions of the Agreement will prevail. The following exhibits are attached to
and made part of this Agreement:

Exhibit A Plan Area Map

Exhibit B Block B-6

Exhibit C Form of Purchase and Sale Agreement
Exhibit D Schedule of Performance

Exhibit E Marketing Plan

Exhibit F Schedule of Anticipated Fees and Rebates
Exhibit G Stipulated Use Tax Agreement

SECTION 2. Description of the Project

Section 2.1  Selection and Engagement. The Authority hereby selects and designates
DWR as the developer of the B-6 Project and engages DWR to develop, construct and implement
the Project, and to construct the Improvements in accordance with the Plan, the Final Architectural
Plans, and the Downtown Specific Plan.

Section 2.2  Description of the B-6 Project. The B-6 Project will consist of a minimum
of twenty-eight (28) for sale townhouse residential units constructed at a density of not less than
15 units per acre plus ancillary common areas and parking as specified in the ODP and constructed
in substantial conformity with the Final Architectural Plan. DWR commits that upon the Closing
of the purchase of Block B-6, the Commencement of Construction and the Completion of
Construction shall be substantially in accordance with the dates identified on the Schedule of
Performance.




Section 2.3 ~ LEED Certification. =~ DWR commits to construct and certify all
Improvements to LEED Silver Certification standards, or a similar level of sustainable design, to
be approved by Seller.

Section 2.4  Development Terms. As prescribed by Section 3.3 of the Downtown
Specific Plan, Improvements shall be governed by an ODP that will control building form,
intensity and density of development, landscaping, and other matters addressed in the Downtown
Specific Plan. The City will diligently process and take final action on the ODP submitted by
DWR. Development of the Improvements shall be substantially in conformance with the Final
Architectural Plans, unless modified by agreement of the parties.

Section 2.5  City Public Improvements. The City has completed or will complete the
construction of the City Public Improvements. The City will maintain or cause to be maintained
the City Public Improvements in the public right-of-way. DWR will be responsible for all
connections to City and third party utilities and services and improvements behind back of curb.

Section 2.6  Parking. DWR will provide parking for all residential units in conformance
with the Downtown Specific Plan. The size, location and layout of the parking will be in
conformance to the Final Architectural Plan and the approved ODP.

Section 2.7 Downtown GID. Block B-6 has been included in the City of Westminster
Downtown GID, which is authorized to impose a mill levy not to exceed 50 mills.

Section 2.8  Fee Rebates. The City agrees to rebate the following fees and dedications
to DWR for the B-6 Project in an amount not-to-exceed Three Hundred Eighty Thousand Dollars
($380,000.00), subject to adjustment in the event fees are modified from the amounts in Exhibit F
attached hereto:

(a) Public Land Dedication Fee. Any fee-in-lieu of dedicating land or other
property for public purposes.

(b) Park Development Fee. Any requirement to pay any park development fee.

(c) Building Permit Fees. All building permit and plan review and inspection fees,
including, without limitation, all general building permit and plan review fees
and all subcontractor building permit and plan review fees and all inspection
fees.

(d) Development Review Fees. Fees for Official Development Plan review,
Construction Drawing review, Land Disturbance Permit and Mylar recording.

A schedule of anticipated fees and rebates is attached as Exhibit F. Following receipt of the above-
referenced fees and dedications from DWR, the City shall pay the Fee Rebates above to DWR
within 30 days following the end of the calendar quarter of receipt of written evidence that the fees
and dedications have been paid by or on behalf of DWR for the B-6 Projects. All payments by the
City shall be made electronically to DWR’s designated financial institution on a form prescribed
by the City.



Section 2.9  Modified Construction Use Tax Rebate. The City shall rebate the Modified
Construction Use Tax due and paid in connection with the construction of the B-6 Project as
required under W.M.C. Sections 4-2-9 and 4-2-3. For the purpose of calculating the amount of
the Modified Construction Use Tax subject to rebate, the City, DWR and DWR’s general
contractor shall stipulate to the use tax payable on each primary building permit. DWR shall obtain
an executed Agreement Stipulating To Building Use Tax Payment And Waiver of Reconciliation
Requirement, attached hereto as Exhibit G, for the B-6 Project which shall state the Stipulated Use
Tax amount. Following receipt of the Stipulated Use Tax from DWR or its general contractor, the
City shall pay the Stipulated Use Tax amounts within thirty (30) days following the end of the
month after receiving payment of the Stipulated Use Tax from DWR or DWR’s general contractor.
The Stipulated Use Tax will not be subject to the tax return or reconciliation provisions required
under W.M.C. Sections 4-1-7(D) and 4-2-9. Further, the Stipulated Use Tax will not be subject to
appeal by DWR, its general contractor or any subcontractor. DWR agrees to hold the City harmless
for any claims by its general contractor or any subcontractor for refund of any use taxes paid by
the general contractor or subcontractor.

SECTION 3. Pre-Development

Section 3.1  Access. The Authority grants to DWR a continuing right of access to the
Parcels throughout the term of this Agreement for the purposes of conducting tests, examining,
inspecting, surveys and other investigations relating to the condition of the Parcels and the
feasibility of the parcels for the Improvements.

Section 3.2  Delivery of Property Information.

(a) Property Information. Prior to the Effective Date, the Authority and the City
will deliver to DWR all information in the Authority’s or the City’s possession
or control or produced by the Authority or the City, including such
environmental site assessments as have been conducted by the Authority and
the City, that relates to the physical condition, land use entitlements, and
similar matters affecting or encumbering Block B-6. DWR will have the right
to use such materials in the development and construction of the
Improvements.

(b) Title Commitment. Not later than twenty (20) days following execution of the
Purchase and Sale Agreement for Block B-6, the Authority will deliver the
Title Commitment to DWR.

(c) Survey. The Authority will cause to be prepared and delivered to DWR a
current ALTA/ACSM survey of Block B-6 in accordance with the Purchase
and Sale Agreement. The Survey will include topographic information and
other information specified by DWR necessary to the construction of the
Projects.



Section 3.3  Due Diligence Investigation. DWR shall have sixty (60) days from the
Effective Date to inspect the property and to perform such investigations as it deems appropriate.

Section 3.4  Design and ODP Approval for the B-6 Project. Not less than ninety (90)
days after the Effective Date, DWR will submit a preliminary architectural plan to the Authority
for the B-6 Project, in such detail as reasonably requested by the Authority for review and approval
by the Authority prior to DWR submitting an application to the City for the approval of an ODP
for the B-6 Project. Within fifteen (15) days after the Authority’s receipt of the preliminary
architectural plans, the Authority will review and provide DWR with comments on the preliminary
architectural plans, detailing any required changes or adjustments, and DWR will promptly
thereafter respond to the Authority’s comments. The Authority and DWR shall continue such
process in good faith until the Authority has approved the preliminary architectural plans
(“Architectural Schematic Plans”) or this Agreement is otherwise terminated as provided in this
Section 3.4; provided however, that the parties shall either agree on the Architectural Schematic
Plans, or the Contract shall be terminated, on or before the date that is ninety (90) days after
submittal (the “Schematic Review Deadline”). In the event the Authority fails to approve the
Architectural Schematic Plans by the Schematic Review Deadline, then DWR may, at its sole
option, elect to terminate this Agreement by written notice to the Authority within ten (10) days
after the Schematic Review Deadline. If the Authority has not approved the Architectural
Schematic Plans on or before the Schematic Review Deadline and DWR fails to timely terminate
the Contract pursuant to the preceding sentence, then DWR shall be deemed to have elected to
terminate this Agreement effective as of the Schematic Review Deadline. In the event of
termination of the Agreement as it applies to the B-6 Project only as a result of the failure to
approve the Architectural Schematic Plans, any Earnest Money paid by DWR shall be returned to
DWR. Within one hundred fifty (150) days after the Authority’s approval of the Architectural
Schematic Plans, DWR shall submit to the City an application for approval of ODP for the B-6
Project which shall be consistent with the approved Architectural Schematic Plans for the B-6
Project (the “ODP Submission Deadline”).

Section 3.5  Marketing. DWR will commence marketing of the B-6 Project no later than
July 1, 2026. Marketing shall include, at a minimum, preparation and distribution of sales
information and online marketing presence. A marketing plan identifying key milestones and
essential activities is attached as Exhibit E. DWR will open an on-site office and retain necessary
brokers and salespeople prior to groundbreaking.

Section 3.6  Pre-Development Progress. DWR will regularly advise the City and the
Authority regarding progress in accomplishing the activities specified in the Schedule of
Performance. The Authority and the City will regularly advise DWR regarding progress in
accomplishing the activities specified in the Schedule of Performance. Any changes to the timing
of any of the development activities specified in the Schedule of Performance are subject to
agreement of the parties.

Section 3.7 Downtown Specific Plan. The City and the Authority will use their best
efforts to implement the Downtown Specific Plan.

SECTION 4. Land Acquisition and Disposition



Section 4.1 Land Purchase. Subject to the terms and conditions of the Purchase and
Sale Agreement and as otherwise set forth herein, DWR will purchase from the Authority, and the
Authority will sell to DWR, Block B-6 on the Closing Dates.

Section 4.2  Earnest Money. Within five (5) business days after mutual execution of the
Purchase and Sale Agreement for Block B-6, Buyer shall deposit in escrow with the Title
Company, to be held in an interest bearing account, an earnest money deposit of $25,000. The
Earnest Money shall be credited against the Purchase Price at Closing. In the event Buyer does
not close on Block B-6, the Earnest Money shall be disbursed as provided herein in the Purchase
and Sale Agreement for that Parcel. The Title Company shall serve as the escrow agent (“Escrow
Agent”).

Section 4.3  Closing Conditions. DWR’s obligation to purchase and the Authority’s
obligation to sell Block B-6 is subject to the satisfaction, or waiver, of the following conditions
(except as otherwise provided below):

(a) Final approval of an ODP and issuance of land disturbance permit for the B-6
Project.

(b) The Authority has dedicated and platted all property necessary for all City
Public Improvements necessary to support the construction of B-6 Project.

() The City has completed construction of sufficient City Public Improvements,
in DWR’s reasonable judgment, to reasonably allow construction of the B-6
Improvements.

(d) On or before the Closing Date, DWR has completed a full investigation of

Block B-6 and has determined that it is satisfied with Block B-6in its sole
discretion in accordance with the Purchase and Sale Agreement.

(e) On or before the Closing Date, the Title Company has irrevocably committed
to deliver to DWR the Title Policy for Block B-6.

) On or before the Closing Date, DWR has obtained all financing determined by
DWR to be necessary and sufficient to complete the B-6 Improvements

pursuant to documentation acceptable to DWR.

(2) DWR has commenced construction of the condominiums approved for Block
A-4 East.

Section 4.4  Closing Date. Closing shall occur on or before the Closing Date specified
in the Section 1.2(1) herein.
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Section 4.5  Form of Purchase and Sale Agreement. The Authority and DWR shall enter
into a Purchase and Sale Agreement for each Parcel in the form found in Exhibit C hereto
concurrently with the execution of this Agreement.

SECTION 5. Profit Sharing
Section 5.1  Profit Sharing

(a) Block B-6 Profit Sharing Report. Not later than 60 days following the closing
of the sale 0f 90% of the townhouse units in the B-6 Project, DWR will provide
a report (“B-6 Profit Sharing Report”) to the Authority including the following,
along with all necessary supporting documentation:

(1) The heated/cooled square footage of all townhouse units.
(i1) The total gross sales price for each townhouse unit.

(ii1)) The amount determined by multiplying the amount in (i) above
times $394.

(iv)  The amount determined by subtracting the amount in (iii) from the
amount in (ii).

(v) The amount determined in (iv) divided by 2 equals the B-6 Profit
Sharing Amount.

(b) Authority Review. The Authority shall promptly review the B-6 Profit Sharing
Report and provide any comments or corrections to DWR no later than 30 days
following receipt of the B-6 Profit Sharing Report. If the Authority does not
provide comments or corrections within 30 days, DWR may regard the B-6
Profit Sharing Report as final and proceed to pay the B-6 Profit Sharing
Amount within 30 days of

() B-6 Profit Sharing Payment. DWR shall pay to the Authority the B-6 Profit
Sharing Amount within 15 days of the finalization of the B-6 Profit Sharing
Amount. Profit sharing on any units sold over 90% of the units shall be paid
within 30 days of closing on the sale of each unit.

Section 5.2  Restrictions on Other Developers of Townhouses. The Authority agrees
that it will not convey property or authorize the submission of an ODP to any party other than
DWR for the construction of townhouses in the Plan Area earlier than six (6) months following
the issuance of the certificate of occupancy for the first building in the B-6 Project.

SECTION 6. Reports; Cooperation and Coordination
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Section 6.1  Reports. Until Completion of Construction, DWR shall submit to the City
and the Authority monthly progress reports which shall describe the steps that DWR has taken in
furtherance of the Projects, including marketing, sales, construction and planning.

SECTION 7. Representations and Warranties

Section 7.1  The Authority’s Representations and Warranties. The Authority represents
and warrants that:

(a) Organization. The Authority is an urban renewal authority duly organized
and validly existing under the laws of the State of Colorado.

(b) Authority. The Authority has the power to enter into and carry out its
obligations under this Agreement and has taken all actions required to authorize this Agreement
and to carry out its obligations hereunder, including compliance with the publication requirements
of Section 31-25-106(2) of the Act.

(c) Ownership. The Authority holds unencumbered fee title to Block B-6 and
there are no recorded or unrecorded leases or other agreements between the Authority and any
third party.

(d) Litigation and Proceedings. There are no (i) claims, actions, suits,
condemnation actions, or other proceedings pending or, to the knowledge of Authority, threatened
by any entity with respect to Block B-6 or any use thereof, (ii) approvals, permits, easements,
rights-of-way, zoning changes, uses or rights that have been denied, or to the knowledge of
Authority, may be denied, by any governmental department or agency, or (iii) violations of any
law, statute, government regulation or requirement, that in any manner or to any extent may
materially and adversely affect the B-6 Project, or the value Block B-6, or the likely eventual use
of Block B-6, or DWR’s right, title or interest in and to Block B-6.

(e) Tax Protest. There is no pending application or proceeding for the reduction
of the assessed valuation of Block B-6or the property tax assessed against Block B-6.

® Hazardous Materials. The Authority has provided or will provide to DWR
in accordance with this Agreement all information in its possession or of which it is aware related
to, and the Authority itself has not caused, any generation, production, location, transportation,
storage, treatment, discharge, disposal, use, release, threatened release or other disposition upon
or under Block B-6 of, (i) any toxic or hazardous substance, or material, pollutant or waste subject
to regulation under the Resource Conservation and Recovery Act (as amended by the Hazardous
and Solid Waste Amendments of 1984), 42 U.S.C. § 6901, et seq.; the Comprehensive
Environmental Response, Compensation and Liability Act of 1980 (as amended by the Superfund
Amendments and Reauthorization Act of 1986), 42 U.S.C. § 9601, et seq.; the Hazardous
Materials Transportation Act, 49 U.S.C. § 1801, et seq.; the Toxic Substances Control Act, 15
U.S.C. § 2601, et seq.; the Clean Air Act, 42 U.S.C. § 7401, et seq.; the Safe Drinking Water Act,
42 U.S.C. § 300h, et seq.; the Clean Water Act, 33 U.S.C. § 1251, et seq.; all applicable state
counterparts to such federal legislation and any regulations, guidelines, directives or other
interpretations of any such enactment, all as amended from time to time or any other applicable
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State or Federal environmental protection law or regulation; (ii) asbestos and asbestos-containing
materials, special wastes, polychlorinated biphenols (PCBs), used oil or any petroleum products,
natural gas, radioactive material, pesticides or methane in soil gas or (iii) any product, material or
substance in any manner inconsistent with the regulations issued by, or so as to require a permit
or approval from, the State of Colorado or the County or municipality in which Block B-6are
located, or in a manner that might cause any such authority to inspect Block B-6 or issue an order
pursuant to any applicable health code. The Authority has no knowledge that there exist or have
existed on Block B-6 any storage tanks (either above or below the ground) or septic tanks or that
there has been prepared any inspection report addressing any of the issues referenced in this
Section 7.1(f). The Authority has no knowledge that there exist on Block B-6 any archeological
or historic resources, any endangered or threatened species, or any wetlands. DWR agrees that all
property to be conveyed to it pursuant to this Agreement shall be conveyed on an “as-is, where-
is” basis with no warranties or covenants other than those contained in the deed of conveyance.

(2 Assessments. Block B-6 is not subject to or affected by any assessments
for improvements, whether or not a lien thereon, and the Authority has no knowledge of any
assessments proposed on account of any such improvements or of any work proposed, commenced
or completed which could give rise to any such assessment.

Section 7.2  City’s Representations and Warranties. The City represents and warrants

that:

(a) Authority. The City has the full right and authority and has obtained any
and all consents required to authorize the City to enter into this Agreement, consummate the
transactions contemplated in this Agreement, and perform its other obligations under this
Agreement. This Agreement has been authorized and properly executed and constitutes the valid
and binding obligations of the City, enforceable against the City in accordance with its terms.

(b) Conflicts and Pending Actions or Proceedings. There is no agreement to
which the City is a party or, to the City’s knowledge, binding on the City which is in conflict with
this Agreement. There is no action or proceeding pending or, to the City’s knowledge, threatened
against or relating the Parcels, which challenges or impairs the City’s ability to execute or perform
its obligations under this Agreement.

() Agreements with Governmental Authorities/Restrictions. The City has not
entered into, and has no knowledge of, any agreement with or application to the City with respect
to any zoning modification, variance, exception, platting or other matter. To the City’s knowledge,
neither the City nor the Parcels are in violation or non-compliance with any restriction or covenant
affecting the Parcels.

Section 7.3 DWR’s Representations and Warranties. DWR represents and warrants

that:

(a) Organization and Authority. DWR has the full right and authority and has
obtained any and all consents required to authorize DWR to enter into this Agreement,
consummate the transactions contemplated in this Agreement, and perform its other obligations
under this Agreement.
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(b) Authorization and Execution. This Agreement has been authorized and
properly executed and constitutes the valid and binding obligations of DWR, enforceable against
DWR in accordance with its terms.

(c) Conlflicts and Pending Action. There is no agreement to which DWR is a
party or to DWR’s knowledge binding on DWR which is in conflict with this Agreement. There
is no action or proceeding pending or to DWR knowledge, threatened, against DWR which
challenges or impairs DWR’s ability to execute or perform its obligations under this Agreement.

Section 7.4  Survival of Representations and Warranties. The representations and
warranties set forth in this Section 7 are made as of the date of this Agreement and are remade as
of the Closing Date and will not be deemed to be merged into or waived by the instruments of the
Closing but will survive the Closing. Each party will defend and indemnify, to the extent permitted
by law, the other against any claim, liability, damage or expense asserted against or suffered by
such other party arising out of the breach or inaccuracy of any such representation or warranty.

SECTION 8. General Covenants

Section 8.1  Cooperation with DWR. The Authority and the City agree to reasonably
cooperate with DWR and to provide DWR with reasonable assistance with respect to (i)
applications of DWR for building and other permits and approvals from the City, and any permits
or approvals required from any governmental authority, whenever reasonably requested to do so;
provided, however, that all applications for such permits and approvals are in compliance with the
applicable ordinances and regulations, approved plans and specifications, and all applicable codes,
and (ii) obtaining the City’s approval of DWR’s application for the ODP, and the City and the
Authority agree to reasonably cooperate with DWR and to provide DWR reasonable assistance
with respect to securing any construction and permanent financing that DWR may reasonably
require in connection with the performance of its obligations under this Agreement.

Section 8.2  Anti-Discrimination in Employment. In any activities undertaken under
this Agreement, DWR will not unlawfully discriminate against any employee or applicant for
employment because of race, color, creed, religion, sex, immigration status, gender identity or
expression, marital status, sexual orientation, handicap, ancestry or national origin.

Section 8.3  Construction of the Project. Construction of the Improvements, and the
contemplated uses and occupancies thereof, will comply with all applicable federal, state and City
laws, rules and regulations, including, but not limited to, building, zoning, and other applicable
land use codes, subject to modifications approved by the City pursuant to the planning,
subdivision, zoning, environmental and other developmental ordinances and regulations.

SECTION 9. Indemnity and Responsibility

Section 9.1 DWR’s Indemnification. DWR will indemnify and defend the Authority
and the City and their officers and employees against all claims or suits for and damages to
property and injuries to persons, including accidental death, to the extent caused by DWR’s
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negligence in performing activities under this Agreement, whether such activities are undertaken
by DWR or anyone employed by DWR.

Section 9.2  Authority’s Responsibility. The Authority will be responsible for, and to
the extent permitted by law will reimburse DWR for, all costs and expenses incurred by DWR as
a result of, all claims or suits for and damages to property and injuries to persons, including
accidental death, to the extent caused by the Authority’s negligence in performing activities under
this Agreement, whether such activities are undertaken by the Authority or anyone employed by
the Authority.

Section 9.3  City’s Responsibility. The City will be responsible for, and to the extent
permitted by law will reimburse DWR for, all costs and expenses incurred by DWR as a result of,
all claims or suits for any damages to property and injuries to persons, including accidental death,
to the extent caused by the City’s negligence in performing activities under this Agreement,
whether such activities are undertaken by the City or anyone employed by the City.

Section 9.4  Notification of Claim. Each party shall give the other parties prompt written
notice of any claim or action covered by the indemnities and responsibilities set forth above in this
Section, provided, however, that the failure of one party to notify the other parties shall in no way
prejudice the rights of said party under this Agreement unless the other party or parties shall be
prejudiced by such failure and then only to the extent of such prejudice; and the other party or
parties shall have the right, but not the obligation, at its own expense, to participate in the defense
of any such claim or action with counsel of its choice.

Section 9.5 No Waiver of Governmental Immunity. No provision of this Agreement
shall act or be deemed to be a waiver by the City or the Authority of any provision of the Colorado
Governmental Immunity Act, CRS 24-10-101, et seq.

SECTION 10. Restrictions on Assignment and Transfer

Section 10.1 Limitation on Assignment. Except as otherwise provided in this Section
10.1, prior to Closing of all Parcels, DWR will not assign its rights or delegate its duties and
obligations under this Agreement other than to an Affiliate without the prior written consent of the
Authority, not to be unreasonably withheld, delayed or conditioned. Any purported assignment
without consent of the Authority will be null and void. As a condition to the Authority granting
consent, an assignee will expressly assume in writing the obligations of DWR hereunder. For
purposes of this Section 10.1, any sale, transfer, assignment, pledge or hypothecation of an interest
in DWR (other than to an Affiliate) that results in a change in management control of DWR will
constitute an assignment of this Agreement. Notwithstanding the foregoing:

(a) DWR may at any time without the Authority’s consent convey or assign its
rights, and delegate its duties and obligations under this Agreement, including any purchase and
sale agreement entered in connection hereto, to an Affiliate or to or from an accommodator or
intermediary for purposes of carrying out an Internal Revenue Code Section 1031 exchange.
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(b) No consent will be required under this Section 10.1 for any pledge or
assignment of this Agreement as collateral security for DWR’s financing; however, DWR will
notify the City and the Authority of such action.

SECTION 11. Events of Default, Remedies
Section 11.1 Authority and City’s Events of Default. The following occurrences before

Closing which remain uncured after the expiration of the applicable cure periods shall constitute
an “Authority/City Event of Default™:

(a) The Authority or the City shall fail to perform any required action or activity
specified in the Schedule of Performance at the time specified in the Schedule of Performance,
subject to extensions of time agreed upon by the parties and Unavoidable Delays.

(b) The Authority or the City has failed to construct the City Public
Improvements necessary for occupancy of the Project prior to Closing.

() The City has failed to make any payments provided in Section 2.8 and
Section 2.9.

(d) The Authority or the City shall be in default of any of its respective material

duties or obligations hereunder.

Section 11.2 DWR Events of Default. The following occurrences before Closing which
remain uncured after the expiration of the applicable cure periods shall constitute an “DWR Event
of Default”:

(a) DWR shall file a petition in bankruptcy or other petition for creditors’ relief
shall have been filed against DWR and shall not be dismissed within sixty (60) days, or any
material written representation by DWR as to its financial condition shall have been false.

(b) DWR shall fail to perform any required action or activity specified in the
Schedule of Performance at the time specified in the Schedule of Performance, subject to
extensions of time agreed upon by the parties and Unavoidable Delays.

() DWR shall be in default of any of its material duties or obligations
hereunder.

Section 11.3 Authority’s and the City’s Remedy for an Event of Default. The Authority’s
and the City’s remedy for a DWR Event of a Default shall be a forfeit of the Deposit and
termination of this Agreement. In no event shall the City or the Authority be entitled to damages,
including but not limited to monetary damages, of any kind or specific performance before
Closing.

Section 11.4 DWR’s Remedy for an Event of Default. DWR’s remedies for an
Authority/City Event of Default shall be to terminate this Agreement and receive the Deposit. In
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no event shall DWR be entitled to damages, including but not limited to monetary damages, of
any kind or specific performance before Closing.

Section 11.5 Default Notice; Cure Period. If an event that will, after the expiration of the
cure period set forth in this Section, constitute an Event of Default occurs under this Agreement,
one or both of the non-defaulting parties shall deliver notice (“Default Notice™) to the party or
parties in default, specifying the nature of the alleged default. The non-defaulting party or parties
shall have no right to exercise any remedy for such default without delivering the Default Notice
as provided herein. The non-defaulting party or parties shall not have the right to exercise a remedy
hereunder after delivery of a Default Notice if the default is commenced to be cured by the
defaulting party within thirty (30) days and thereafter is diligently pursued to completion of cure
within a reasonable time; except for DWR’s termination right due to the Authority’s failure to
tender conveyance of title, for which the Authority shall have only ten (10) days to cure from
delivery of the Default Notice.

SECTION 12. Miscellaneous

Section 12.1 Amendment of Agreement. Except as otherwise set forth in this Agreement,
this Agreement may not be amended or terminated except by mutual consent in writing of DWR,
the Authority, and the City, following the public notice and public hearing procedures required for
approval of the ODP or this Agreement, as applicable.

Section 12.2 No Implied Waiver. No provision of this Agreement will be construed as
an implied waiver by DWR of its right to any payment, reimbursement, tax or fee waiver, or
reimbursement to which it is otherwise entitled by law or as an implied waiver or acquiescence in
the impairment of any of its substantive or procedural rights under the Local Government Land
Use Control Enabling Act of 1974, sections 29-20-104.5 and 29-20-201 through 204, C.R.S., as
amended, or as an implied agreement by DWR to be responsible for more than its proportionate
share of any regional public infrastructure improvements.

Section 12.3 Notices. All notices, certificates or other written communications
hereunder will be sufficiently given and will be deemed given when given by hand delivery,
overnight delivery, mailed by certified or registered mail, postage prepaid, or dispatched by
telegram or telecopy (if confirmed promptly telephonically), addressed to the appropriate Notice
Address or at such other address or addresses as any party thereto designates in writing to the other
parties hereto.

Section 12.4 Waiver. No failure by any party hereto to insist upon the strict performance
of any covenant, duty, agreement or condition of this Agreement, or to exercise any right or remedy
consequent upon a breach of this Agreement, will constitute a waiver of any such breach or of such
or any other covenant, agreement, term or condition. Any party by giving notice to the other
parties may, but will not be required to, waive any of its rights or any conditions to any of its
obligations hereunder. No waiver will affect or alter the remainder of this Agreement, but each
and every covenant, agreement, term and condition of this Agreement will continue in full force
and effect with respect to any other then existing or subsequent breach.
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Section 12.5 Attorneys’ Fees. In any proceeding brought to enforce the provisions of
this Agreement, the court will award the prevailing party (whether by judgment or out of court
settlement) therein reasonable attorneys’ fees, actual court costs and other expenses incurred.

Section 12.6 Conflicts of Interest. The Authority and the City will not allow, and except
as disclosed in writing to the Authority and the City, DWR will not knowingly permit, any of the
following persons to have any interest, direct or indirect, in this Agreement: A member of the
governing body of the Authority or of the City; an employee of the Authority or of the City who
exercises responsibility concerning the Projects; or an individual or firm retained by the City of
the Authority who has performed consulting or other professional services in connection with the
Project. The Authority will not allow and DWR will not knowingly permit any of the above
persons or entities to participate in any decision relating to this Agreement that affects his or her
personal interest or the interest of any corporation, partnership or association in which he or she is
directly or indirectly interested.

Section 12.7 Titles of Sections. Any titles of the several parts and Sections of this
Agreement are inserted for convenience and reference only and will be disregarded in construing
or interpreting any of its provisions.

Section 12.8 Authority and City Not a Partner; DWR Not Authority’s or City’s Agent.
Notwithstanding any language in this Agreement or any other agreement, representation or
warranty to the contrary, neither the Authority nor the City will be deemed or construed to be a
partner or joint venturer of DWR, DWR will not be deemed or construed to be the agent of the
Authority or the City, and the Authority and the City will not be responsible for any debt or liability
of DWR.

Section 12.9 Applicable Law; Venue. The laws of the State of Colorado will govern the
interpretation and enforcement of this Agreement. Venue for any action arising under this
Agreement or any amendment or renewal hereof shall be in the District Court of Jefferson County,
Colorado.

Section 12.10 Binding Effect. This Agreement will be binding on and inure to the benefit
of the parties hereto, and their successors and assigns, subject to the limitations on assignment of
this Agreement by DWR set forth in Section 10.1.

Section 12.11 Further Assurances. The Parties hereto agree to execute such documents,
and take such actions, as will be reasonably requested by the other party hereto to confirm or clarify
the intent of the provisions hereof and to effectuate the agreements herein contained and the intent
hereof.

Section 12.12 Time of Essence. Time is of the essence of this Agreement. The parties
will make every reasonable effort to expedite the subject matters hereof and acknowledge that the
successful performance of this Agreement requires their continued cooperation.

Section 12.13 Severability. If any provision, covenant, agreement or portion of this
Agreement, or its application to any person, entity or property, is held invalid, such invalidity will
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not affect the application or validity of any other provisions, covenants or portions of this
Agreement and, to that end, any provisions, covenants, agreements and portions of this Agreement
and declared to be severable.

Section 12.14 Good Faith; Consent or Approval. In performance of this Agreement or in
considering any requested extension of time, the parties agree that each will act in good faith and
will not act unreasonably, arbitrarily, capriciously or unreasonably withhold or delay any approval
required by this Agreement. Except as otherwise provided in this Agreement, whenever consent
or approval of any party is required, such consent or approval will not be unreasonably withheld,
conditioned or delayed. DWR agrees and acknowledges that in each instance in this Agreement
or elsewhere where the City or Authority is required or has the right to review or give its approval
or consent, no such review, approval or consent will imply or be deemed to constitute an opinion
by the City or the Authority, nor impose upon the City or the Authority, any responsibility for the
design or construction of building elements, including, but not limited to, the structural integrity
or life/safety requirements or adequacy of budgets or financing or compliance with any applicable
federal or state law, or local ordinance or regulation, including the Environmental Laws. All
reviews, approval and consents by the City or the Authority under the terms of this Agreement are
for the sole and exclusive benefit of DWR or its assignee and no other person or party will have
the right to rely thereon.

Section 12.15 Counterparts. This Agreement may be executed in several counterparts,
each of which will be an original and all of which will constitute but one and the same instrument.

Section 12.16 Non-Liability of Authority Officials and Employees. No council member,
commissioner, board member, official, employee, agent of consultant of the Authority or the City
will be personally liable to DWR in an Event of a Default by the Authority or the City or for any
amount that may become due to DWR under the terms of this Agreement.

Section 12.17 Incorporation of Exhibits. All exhibits attached to this Agreement are
incorporated into and made a part of this Agreement.

Section 12.18 Jointly Drafted; Rules of Construction. The parties hereto agree that this
Agreement was jointly drafted, and, therefore, waive the application of any law, regulation,
holding, or rule of construction providing that ambiguities in an agreement or other document will
be construed against the party drafting such agreement or document.

Section 12.19 Brokers. DWR shall not be responsible for the cost of any real estate
broker’s commissions under the transaction contemplated under this Agreement. DWR shall have
no responsibility for payment of any real estate broker’s commissions to any real estate broker
acting as an agent on behalf of the WEDA related to the Parcels. DWR shall indemnify and hold
the WEDA harmless from any claim, liability, loss or damage arising from any claim or assertion
for a brokerage commission or fee from any individual or entity claiming by, through or under
DWR.

Section 12.20 Covenant Against Discrimination. DWR hereby covenants and agrees that
there shall be no unlawful discrimination against or segregation of any person or group of persons
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on account of race, color, creed, religion, immigration status, sex, gender identity or expression,
sexual orientation, marital status, national origin, ancestry, age, or handicap, in the sale, lease,
sublease, transfer, use, occupancy, tenure, or enjoyment of the Parcels, nor shall DWR or any
person claiming under or through DWR, establish or permit any such practice or practices of
discrimination or segregation in the selection, location, number, use or occupancy of tenants,
lessees, sublessees, subtenants, or vendees of the Parcels.

Section 12.21 Term. The term of this Agreement will commence on the Effective Date
and, unless otherwise sooner terminated in accordance with its terms, will automatically terminate
on the date that the City, the Authority, and DWR have fulfilled (or obtained a waiver of) their
respective obligations hereunder to completion. At the request of a party to this Agreement, the
parties hereto shall execute documentation memorializing the termination of this Agreement upon
confirmation by the parties that the obligations hereunder have been fulfilled or waived.

IN WITNESS WHEREOF, the Authority and the City each have caused these presents to
be executed in its corporate name and with its official seal hereunto affixed and attested by its duly
authorized officials; and DWR has caused these presents to be executed by its duly authorized
officer, as of the date first above written.
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DOWNTOWN WESTMINSTER RESIDENCES, LLC

By: _
Walker Thrash, Member

STATE OF )
) ss.
COUNTY OF )
The foregoing instrument was subscribed and sworn to before me this day of

2025, by Walker Thrash, as Member, Downtown Westminster Residences, LLC.

By

Notary Public



CITY:

CITY OF WESTMINSTER, COLORADO

By:

Jody Andrews, City Manager

STATE OF )
) ss.
)
COUNTY OF

The foregoing instrument was subscribed and sworn to before me this_day of
, 2025,

by as for

Witness my hand and official seal.
My commission expires:

By

Notary Public

Approved as to legal form and content:

By City Attorney




AUTHORITY:

WESTMINSTER ECONOMIC DEVELOPMENT AUTHORITY

By:

Jody Andrews, Executive Director

STATE OF )
) ss.
)
COUNTY OF

The foregoing instrument was subscribed and sworn to before me this day of
, 2025,

By as for

Witness my hand and official seal.
My commission expires:

By

Notary Public

Approved as to legal form and content:

By Authority Attorney
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EXHIBIT B — Block B-6
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Note: Final legal description and lot area of Block B-6 to occur at time of execution of Purchase
and Sale Agreement.
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EXHIBIT C — Form of Purchase and Sale Agreement

(Form of PSA Follows — Remainder of page intentionally left blank)
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The printed portions of this form, except differentiated additions, have been approved by the Colorado Real Estate Commission.
(CBS3-6-15) (Mandatory 1-16)

THIS FORM HAS IMPORTANT LEGAL CONSEQUENCES AND THE PARTIES SHOULD CONSULT LEGAL AND TAX OR
OTHER COUNSEL BEFORE SIGNING.

CONTRACT TO BUY AND SELL REAL ESTATE

(COMMERCIAL)
(O Property with No Residences)
([ Property with Residences-Residential Addendum Attached)

Date:

AGREEMENT

1. AGREEMENT. Buyer agrees to buy and Seller agrees to sell, the Property described below on the terms and conditions set
forth in this contract (Contract).

2.  PARTIES AND PROPERTY.
2.1. Buyer. Buyer, Downtown Westminster Residences, LLC

will take title to the Property described below as [] Joint Tenants |:| Tenants In Common [_] Other
2.2.  No Assignability. This Contract Is Not assignable by Buyer unless otherwise specified in Additional Provisions.

2.3. Seller. Seller, Westminster Economic Development Authority , 1S
the current owner of the Property described below.
2.4.  Property. The Property is the following legally described real estate in the County of Jefferson , Colorado:

Block B-6, Downtown Westminster

known as No. s
Street Address City State Zip

together with the interests, easements, rights, benefits, improvements and attached fixtures appurtenant thereto, and all interest of
Seller in vacated streets and alleys adjacent thereto, except as herein excluded (Property).

CBS3-6-15. CONTRACT TO BUY AND SELL REAL ESTATE (COMMERCIAL) Page 1 of 17
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3. DATES AND DEADLINES.

Item No. Reference Event Date or Deadline
1 §4.3 Alternative Earnest Money Deadline N/A
Title
2 § 8.1 Record Title Deadline 20 Days after MEC
3 §8.2 Record Title Objection Deadline 60 Days after MEC
4 §8.3 Off-Record Title Deadline 20 Days after MEC
5 §8.3 Off-Record Title Objection Deadline 60 Days after MEC
6 § 8.4 Title Resolution Deadline 90 Days after MEC
7 § 8.6 Right of First Refusal Deadline N/A
Owners’ Association
8 §7.3 Association Documents Deadline N/A
9 § 7.4 Association Documents Objection Deadline N/A
Seller’s Property Disclosure
10 § 10.1 Seller’s Property Disclosure Deadline N/A
Loan and Credit
11 §5.1 Loan Application Deadline See Addendum
12 §5.2 Loan Objection Deadline
13 §53 Buyer’s Credit Information Deadline
14 §53 Disapproval of Buyer’s Credit Information Deadline
15 §54 Existing Loan Documents Deadline
16 §54 Existing Loan Documents Objection Deadline
17 §54 Loan Transfer Approval Deadline
18 §4.7 Seller or Private Financing Deadline

CBS3-6-15. CONTRACT TO BUY AND SELL REAL ESTATE (COMMERCIAL)

Page 2 of 17
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Appraisal

19 §6.2 Appraisal Deadline N/A
20 §6.2 Appraisal Objection Deadline N/A
21 §6.2 Appraisal Resolution Deadline N/A
Survey
22 §9.1 New ILC or New Survey Deadline
23 §9.3 New ILC or New Survey Objection Deadline
24 §9.4 New ILC or New Survey Resolution Deadline
Inspection and Due Diligence
25 §10.3 Inspection Objection Deadline 60 Days after MEC
26 § 103 Inspection Resolution Deadline 75 Days after MEC
27 § 10.5 Property Insurance Objection Deadline N/A
28 § 10.6 Due Diligence Documents Delivery Deadline 30 Days after MEC
29 § 10.6 Due Diligence Documents Objection Deadline 60 Days after MEC
30 § 10.6 Due Diligence Documents Resolution Deadline 90 Days after MEC
31 § 10.6 Environmental Inspection Objection Deadline 45 Days after MEC
32 § 10.6 ADA Evaluation Objection Deadline N/A
33 §10.7 Conditional Sale Deadline N/A
34 §11.1 Tenant Estoppel Statements Deadline N/A
35 §11.2 Tenant Estoppel Statements Objection Deadline N/A
Closing and Possession
36 § 123 Closing Date See Addendum
37 §17 Possession Date At Closing
38 §17 Possession Time Noon
39 § 28 Acceptance Deadline Date TBD
40 § 28 Acceptance Deadline Time
3.1.  Applicability of Terms. Any box checked in this Contract means the corresponding provision applies. Any box,

blank or line in this Contract left blank or completed with the abbreviation “N/A”, or the word “Deleted” means such provision,
including any deadline, is not applicable and the corresponding provision of this Contract to which reference is made is deleted. If
no box is checked in a provision that contains a selection of “None”, such provision means that “None” applies.

The abbreviation “MEC” (mutual execution of this Contract) means the date upon which both parties have signed this Contract.

4. PURCHASE PRICE AND TERMS.

4.1.  Price and Terms. The Purchase Price set forth below is payable in U.S. Dollars by Buyer as follows:
Item No. | Reference | Item Amount Amount
1 §4.1 Purchase Price See Addendum
2 §4.3 Earnest Money $ |25,000
3 §4.5 New Loan $
4 §4.6 Assumption Balance $
5 §4.7 Private Financing $
6 §4.7 Seller Financing $
7
8
9 § 4.4 Cash at Closing $
10 TOTAL $ | See Addendum

CBS3-6-15. CONTRACT TO BUY AND SELL REAL ESTATE (COMMERCIAL)
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days-of Seller’s receipt-of such form-
4.4. Form of Funds; Time of Payment; Available Funds.
4.4.1. Good Funds. All amounts payable by the parties at Closing, including any loan proceeds, Cash at Closing
and closing costs, must be in funds that comply with all applicable Colorado laws, including electronic transfer funds, certified
check, savings and loan teller’s check and cashier’s check (Good Funds).

me_g avmen Available Funds. A und
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8. TITLE INSURANCE, RECORD TITLE AND OFF-RECORD TITLE.

8.1.  Evidence of Record Title.
8.1.1.  Seller Selects Title Insurance Company. If this box is checked, Seller will select the title insurance
company to furnish the owner’s title insurance policy at Seller’s expense. On or before Record Title Deadline, Seller must furnish
to Buyer, a current commitment for an owner’s title insurance policy (Title Commitment), in an amount equal to the Purchase
Price, or if this box is checked, [_] an Abstract of Title certified to a current date. Seller will cause the title insurance policy to be
issued and delivered to Buyer as soon as practicable at or after Closing.
O 8.1.2. Buyer Selects Title Insurance Company. If this box is checked, Buyer will select the title insurance
company to furnish the owner’s title insurance policy at Buyer’s expense. On or before Record Title Deadline, Buyer must
furnish to Seller, a current commitment for owner’s title insurance policy (Title Commitment), in an amount equal to the Purchase
Price.
If neither box in § 8.1.1 or § 8.1.2 is checked, § 8.1.1 applies.
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8.1.3.  Owner's Extended Coverage (OEC). The Title Commitment [J will [] Will Not contain Owner’s
Extended Coverage (OEC). If the Title Commitment is to contain OEC, it will commit to delete or insure over the standard
exceptions which relate to: (1) parties in possession, (2) unrecorded easements, (3) survey matters, (4) unrecorded mechanics’
liens, (5) gap period (period between the effective date and time of commitment to the date and time the deed is recorded), and (6)
unpaid taxes, assessments and unredeemed tax sales prior to the year of Closing. Any additional premium expense to obtain OEC
will be paid by [_] Buyer [_] Seller [] One-Half by Buyer and One-Half by Seller [_] Other
Regardless of whether the Contract requires OEC, the Title Insurance Commitment may not provide OEC or delete or insure over
any or all of the standard exceptions for OEC. The Title Insurance Company may require a New Survey or New ILC, defined
below, among other requirements for OEC. If the Title Insurance Commitment is not satisfactory to Buyer, Buyer has a right to
object under § 8.4 (Right to Object to Title, Resolution).

8.1.4. Title Documents. Title Documents consist of the following: (1) copies of any plats, declarations,
covenants, conditions and restrictions burdening the Property, and (2) copies of any other documents (or, if illegible, summaries of
such documents) listed in the schedule of exceptions (Exceptions) in the Title Commitment furnished to Buyer (collectively, Title
Documents).

8.1.5. Copies of Title Documents. Buyer must receive, on or before Record Title Deadline, copies of all Title
Documents. This requirement pertains only to documents as shown of record in the office of the clerk and recorder in the county
where the Property is located. The cost of furnishing copies of the documents required in this Section will be at the expense of the
party or parties oblrgated to pay for the owner’ s title insurance pohcy

8.2. Record Tltle Buyer has the rlght to review and object to the Abstract of Tltle or T1t1e Commitment and any of the
Title Documents as set forth in § 8.4 (Right to Object to Title, Resolution) on or before Record Title Objection Deadline.
Buyer’s objection may be based on any unsatisfactory form or content of Title Commitment or Abstract of Title, notwithstanding
§ 13, or any other unsatisfactory title condition, in Buyer’s sole subjective discretion. If the Abstract of Title, Title Commitment or
Title Documents are not received by Buyer on or before the Record Title Deadline, or if there is an endorsement to the Title
Commitment that adds a new Exception to title, a copy of the new Exception to title and the modified Title Commitment will be
delivered to Buyer. Buyer has until the earlier of Closing or ten days after receipt of such documents by Buyer to review and object
to: (1) any required Title Document not timely received by Buyer, (2) any change to the Abstract of Title, Title Commitment or
Title Documents, or (3) any endorsement to the Title Commitment. If Seller receives Buyer’s Notice to Terminate or Notice of
Title Objection, pursuant to this § 8.2 (Record Title), any title objection by Buyer is governed by the provisions set forth in § 8.4
(Right to Object to Title, Resolution). If Seller has fulfilled all Seller's obligations, if any, to deliver to Buyer all documents
required by § 8.1 (Evidence of Record Title) and Seller does not receive Buyer’s Notice to Terminate or Notice of Title Objection
by the applicable deadline specified above, Buyer accepts the condition of title as disclosed by the Abstract of Title, Title
Commitment and Title Documents as satisfactory.

8.3.  Off-Record Title. Seller must deliver to Buyer, on or before Off-Record Title Deadline, true copies of all existing
surveys in Seller’s possession pertaining to the Property and must disclose to Buyer all easements, liens (including, without
limitation, governmental improvements approved, but not yet installed) or other title matters (including, without limitation, rights
of first refusal and options) not shown by public records, of which Seller has actual knowledge (Off-Record Matters). Buyer has
the right to inspect the Property to investigate if any third party has any right in the Property not shown by public records (e.g.,
unrecorded easement, boundary line discrepancy or water rights). Buyer’s Notice to Terminate or Notice of Title Objection of any
unsatisfactory condition (whether disclosed by Seller or revealed by such inspection, notwithstanding § 8.2 and § 13), in Buyer’s
sole subjective discretion, must be received by Seller on or before Off-Record Title Objection Deadline. If an Off-Record Matter
is received by Buyer after the Off-Record Title Deadline, Buyer has until the earlier of Closing or ten days after receipt by Buyer
to review and object to such Off-Record Matter. If Seller receives Buyer’s Notice to Terminate or Notice of Title Objection
pursuant to this § 8.3 (Off-Record Title), any title objection by Buyer and this Contract are governed by the provisions set forth in
§ 8.4 (Right to Object to Title, Resolution). If Seller does not receive Buyer’s Notice to Terminate or Notice of Title Objection by
the applicable deadline specified above, Buyer accepts title subject to such rights, if any, of third parties of which Buyer has actual
knowledge.

8.4. Right to Object to Title, Resolution. Buyer’s right to object to any title matters includes, but is not limited to those
matters set forth in §§ 8.2 (Record Title), 8.3 (Off-Record Title) and 13 (Transfer of Title), in Buyer’s sole subjective discretion. If
Buyer objects to any title matter, on or before the applicable deadline, Buyer has the following options:

8.4.1. Title Objection, Resolution. If Seller receives Buyer’s written notice objecting to any title matter (Notice
of Title Objection) on or before the applicable deadline, and if Buyer and Seller have not agreed to a written settlement thereof on
or before Title Resolution Deadline, this Contract will terminate on the expiration of Title Resolution Deadline, unless Seller
receives Buyer’s written withdrawal of Buyer’s Notice of Title Objection (i.e., Buyer’s written notice to waive objection to such
items and waives the Right to Terminate for that reason), on or before expiration of Title Resolution Deadline. If either the
Record Title Deadline or the Off-Record Title Deadline, or both, are extended to the earlier of Closing or ten days after receipt of
the applicable documents by Buyer, pursuant to § 8.2 (Record Title) or § 8.3 (Off-Record Title), the Title Resolution Deadline also
will be automatically extended to the earlier of Closing or fifteen days after Buyer's receipt of the applicable documents; or
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8.4.2. Title Objection, Right to Terminate. Buyer may exercise the Right to Terminate under § 25.1, on or
before the applicable deadline, based on any unsatisfactory title matter, in Buyer’s sole subjective discretion.

8.5.  Special Taxing Districts. SPECIAL TAXING DISTRICTS MAY BE SUBJECT TO GENERAL OBLIGATION
INDEBTEDNESS THAT IS PAID BY REVENUES PRODUCED FROM ANNUAL TAX LEVIES ON THE TAXABLE
PROPERTY WITHIN SUCH DISTRICTS. PROPERTY OWNERS IN SUCH DISTRICTS MAY BE PLACED AT RISK
FOR INCREASED MILL LEVIES AND TAX TO SUPPORT THE SERVICING OF SUCH DEBT WHERE
CIRCUMSTANCES ARISE RESULTING IN THE INABILITY OF SUCH A DISTRICT TO DISCHARGE SUCH
INDEBTEDNESS WITHOUT SUCH AN INCREASE IN MILL LEVIES. BUYERS SHOULD INVESTIGATE THE
SPECIAL TAXING DISTRICTS IN WHICH THE PROPERTY IS LOCATED BY CONTACTING THE COUNTY
TREASURER, BY REVIEWING THE CERTIFICATE OF TAXES DUE FOR THE PROPERTY, AND BY OBTAINING
FURTHER INFORMATION FROM THE BOARD OF COUNTY COMMISSIONERS, THE COUNTY CLERK AND
RECORDER, OR THE COUNTY ASSESSOR.

Buyer has the Right to Terminate under § 25.1, on or before Off-Record Title Objection Deadline, based on any
unsatisfactory effect of the Property belng located within a special taxrng drstrrct in Buyer s sole subj ective drscretron

8 7. Tltle Adv1s0ry The Tltle Documents affect the t1tle ownershlp and use of the Property and should be reviewed
carefully. Additionally, other matters not reflected in the Title Documents may affect the title, ownership and use of the Property,
including, without limitation, boundary lines and encroachments, set-back requirements, area, zoning, building code violations,
unrecorded easements and claims of easements, leases and other unrecorded agreements, water on or under the Property, and
various laws and governmental regulations concerning land use, development and environmental matters.

8,-7-.-1-. OIL,GAS,“LAlERA—N—Dl\&INE&A—LD—ISGLOSURE, lHESUREACEEST—A-’[lEOEIH-E

8.7.5. Title Insurance Exclusions. Matters set forth in this Section, and others, may be excepted, excluded from,
or not covered by the owner’s title insurance policy.
8.8.  Consult an Attorney. Buyer is advised to timely consult legal counsel with respect to all such matters as there are
strict time limits provided in this Contract (e.g., Record Title Objection Deadline and Off-Record Title Objection Deadline).

9. NEWILC,NEW SURVEY.
9.1.  New ILC or New Survey. If the box is checked, a |:| New Improvement Location Certificate (New ILC)
New Survey in the form of is required and the following will apply:
9.1.1. Ordering of New ILC or New Survey. Seller [_] Buyer will order the New ILC or New Survey. The
New ILC or New Survey may also be a previous ILC or survey that is in the above-required form, certified and updated as of a
date after the date of this Contract.
9.1.2. Payment for New ILC or New Survey. The cost of the New ILC or New Survey will be paid, on or
before Closing, by:|v| Seller |:|Buyer or:

CBS3-6-15. CONTRACT TO BUY AND SELL REAL ESTATE (COMMERCIAL) Page 8 of 17



392
393
394
395
396
397
398
399
400
401
402
403
404
405
406
407
408
409
410
411
412

413

9.1.3. Delivery of New ILC or New Survey. Buyer, Seller, the issuer of the Title Commitment (or the provider
of the opinion of title if an Abstract of Title), and will receive a New ILC or New Survey on or before
New ILC or New Survey Deadline.

9.1.4. Certification of New ILC or New Survey. The New ILC or New Survey will be certified by the surveyor
to all those who are to receive the New ILC or New Survey.

9.2.  Buyer’s Right to Waive or Change New ILC or New Survey Selection. Buyer may select a New ILC or New
Survey different than initially specified in this Contract if there is no additional cost to Seller or change to the New ILC or New
Survey Objection Deadline. Buyer may, in Buyer’s sole subjective discretion, waive a New ILC or New Survey if done prior to
Seller incurring any cost for the same.

9.3. New ILC or New Survey Objection. Buyer has the right to review and object to the New ILC or New Survey. If
the New ILC or New Survey is not timely received by Buyer or is unsatisfactory to Buyer, in Buyer’s sole subjective discretion,
Buyer may, on or before New ILC or New Survey Objection Deadline, notwithstanding § 8.3 or § 13:

9.3.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or

9.3.2. New ILC or New Survey Objection. Deliver to Seller a written description of any matter that was to be
shown or is shown in the New ILC or New Survey that is unsatisfactory and that Buyer requires Seller to correct.

9.3.3.  New ILC or New Survey Resolution. Ifa New ILC or New Survey Objection is received by Seller, on
or before New ILC or New Survey Objection Deadline, and if Buyer and Seller have not agreed in writing to a settlement
thereof on or before New ILC or New Survey Resolution Deadline, this Contract will terminate on expiration of the New ILC
or New Survey Resolution Deadline, unless Seller receives Buyer’s written withdrawal of the New ILC or New Survey
Objection before such termination, i.e., on or before expiration of New ILC or New Survey Resolution Deadline.

DISCLOSURE, INSPECTION AND DUE DILIGENCE

10. PROPERTY DISCLOSURE, INSPECTION, INDEMNITY, INSURABILITY AND DUE DILIGENCE.
er’s Prope Disclosure B e-Seller’s Prope Disclosure Deadline Seller-agre

10.2. Disclosure of Latent Defects; Present Condition. Seller must disclose to Buyer any latent defects actually known
by Seller. Seller agrees that disclosure of latent defects will be in writing. Except as otherwise provided in this Contract, Buyer
acknowledges that Seller is conveying the Property to Buyer in an “As Is” condition, “Where Is” and “With All Faults.”

10.3. Imspection. Unless otherwise provided in this Contract, Buyer, acting in good faith, has the right to have inspections
(by one or more third parties, personally or both) of the Property and Inclusions (Inspection), at Buyer’s expense. If (1) the
physical condition of the Property, including, but not limited to, the roof, walls, structural integrity of the Property, the electrical,
plumbing, HVAC and other mechanical systems of the Property, (2) the physical condition of the Inclusions, (3) service to the
Property (including utilities and communication services), systems and components of the Property (e.g., heating and plumbing),
(4) any proposed or existing transportation project, road, street or highway, or (5) any other activity, odor or noise (whether on or
off the Property) and its effect or expected effect on the Property or its occupants is unsatisfactory, in Buyer’s sole subjective
discretion, Buyer may, on or before Inspection Objection Deadline:

10.3.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or

10.3.2. Inspection Objection. Deliver to Seller a written description of any unsatisfactory physical condition that
Buyer requires Seller to correct.

10.3.3. Inspection Resolution. If an Inspection Objection is received by Seller, on or before Inspection Objection
Deadline, and if Buyer and Seller have not agreed in writing to a settlement thereof on or before Inspection Resolution Deadline,
this Contract will terminate on Inspection Resolution Deadline unless Seller receives Buyer’s written withdrawal of the
Inspection Objection before such termination, i.e., on or before expiration of Inspection Resolution Deadline.

10.4. Damage, Liens and Indemnity. Buyer, except as otherwise provided in this Contract or other written agreement
between the parties, is responsible for payment for all inspections, tests, surveys, engineering reports, or other reports performed at
Buyer’s request (Work) and must pay for any damage that occurs to the Property and Inclusions as a result of such Work. Buyer
must not permit claims or liens of any kind against the Property for Work performed on the Property. Buyer agrees to indemnify,
protect and hold Seller harmless from and against any liability, damage, cost or expense incurred by Seller and caused by any such
Work, claim, or lien. This indemnity includes Seller’s right to recover all costs and expenses incurred by Seller to defend against
any such liability, damage, cost or expense, or to enforce this section, including Seller’s reasonable attorney fees, legal fees and
expenses. The provisions of this section survive the termination of this Contract. This § 10.4 does not apply to items performed
pursuant to an Inspection Resolution.

10.5. Insurability. Buyer has the right to review and object to the availability, terms and conditions of and premium for
property insurance (Property Insurance). Buyer has the Right to Terminate under § 25.1, on or before Property Insurance
Objection Deadline, based on any unsatisfactory provision of the Property Insurance, in Buyer’s sole subjective discretion.

10.6. Due Diligence.
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10.6.1. Due Diligence Documents. Ifthe respective box is checked, Seller agrees to deliver copies of the following
documents and information pertaining to the Property (Due Diligence Documents) to Buyer on or before Due Diligence
Documents Delivery Deadline:

10.6.1.1. All contracts relating to the operation, maintenance and management of the Property;
D 10.6.1.2. Property tax bills for the last years;
[l 10.6.1.3.  As-built construction plans to the Property and the tenant improvements, including
architectural, electrical, mechanical, and structural systems, engineering reports, and permanent Certificates of Occupancy, to the
extent now available;

10.6.1.4. A list of all Inclusions to be conveyed to Buyer;

O 10.6.1.5. Operating statements for the past years;
[ 10.6.1.6. A rent roll accurate and correct to the date of this Contract;
O 10.6.1.7.  All current leases, including any amendments or other occupancy agreements, pertaining to the

Property. Those leases or other occupancy agreements pertaining to the Property that survive Closing are as follows (Leases):

O 10.6.1.8. A schedule of any tenant improvement work Seller is obligated to complete but has not yet
been completed and capital improvement work either scheduled or in process on the date of this Contract;
10.6.1.9.  All insurance policies pertaining to the Property and copies of any claims which have been

made for the past years;

10.6.1.10.  Soils reports, surveys and engineering reports or data pertaining to the Property (if not
delivered earlier under § 8.3);

10.6.1.11.  Any and all existing documentation and reports regarding Phase I and II environmental reports,

letters, test results, advisories, and similar documents respective to the existence or nonexistence of asbestos, PCB transformers, or
other toxic, hazardous or contaminated substances, and/or underground storage tanks and/or radon gas. If no reports are in Seller’s
possession or known to Seller, Seller warrants that no such reports are in Seller’s possession or known to Seller;

10.6.1.12.  Any Americans with Disabilities Act reports, studies or surveys concerning the compliance of
the Property with said Act;

10.6.1.13.  All permits, licenses and other building or use authorizations issued by any governmental
authority with jurisdiction over the Property and written notice of any violation of any such permits, licenses or use authorizations,
if any; and

10.6.1.14. Other documents and information:

10.6.2. Due Diligence Documents Review and Objection. Buyer has the right to review and object to Due
Diligence Documents. If the Due Diligence Documents are not supplied to Buyer or are unsatisfactory in Buyer’s sole subjective
discretion, Buyer may, on or before Due Diligence Documents Objection Deadline:
10.6.2.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or
10.6.2.2. Due Diligence Documents Objection. Deliver to Seller a written description of any
unsatisfactory Due Diligence Documents that Buyer requires Seller to correct.
10.6.2.3. Due Diligence Documents Resolution. If a Due Diligence Documents Objection is received
by Seller, on or before Due Diligence Documents Objection Deadline, and if Buyer and Seller have not agreed in writing to a
settlement thereof on or before Due Diligence Documents Resolution Deadline, this Contract will terminate on Due Diligence
Documents Resolution Deadline unless Seller receives Buyer’s written withdrawal of the Due Diligence Documents Objection
before such termination, i.e., on or before expiration of Due Diligence Documents Resolution Deadline.
10.6.3. Zoning. Buyer has the Right to Terminate under § 25.1, on or before Due Diligence Documents Objection
Deadline, based on any unsatisfactory zoning and any use restrictions imposed by any governmental agency with jurisdiction over
the Property, in Buyer’s sole subjective discretion.
10.6.4. Due Diligence — Environmental, ADA. Buyer has the right to obtain environmental inspections of the
Property including Phase I and Phase II Environmental Site Assessments, as applicable. [] Seller Buyer will order or provide
Phase I Environmental Site Assessment, Phase II Environmental Site Assessment (compliant with most current version of the
applicable ASTM E1527standard practices for Environmental Site Assessments) and/or , at the expense
of |:| Seller Buyer (Environmental Inspection). In addition, Buyer, at Buyer’s expense, may also conduct an evaluation
whether the Property complies with the Americans with Disabilities Act (ADA Evaluation). All such inspections and evaluations
must be conducted at such times as are mutually agreeable to minimize the interruption of Seller’s and any Seller’s tenants’
business uses of the Property, if any.
If Buyer’s Phase I Environmental Site Assessment recommends a Phase II Environmental Site Assessment, the
Environmental Inspection Objection Deadline will be extended by days (Extended Environmental Inspection Objection
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Deadline) and if such Extended Environmental Inspection Objection Deadline extends beyond the Closing Date, the Closing Date
will be extended a like period of time. In such event, [] Seller [_] Buyer must pay the cost for such Phase II Environmental Site
Assessment.

Notwithstanding Buyer's right to obtain additional environmental inspections of the Property in this § 10.6.5, Buyer has the
Right to Terminate under § 25.1, on or before Environmental Inspection Objection Deadline, or if applicable, the Extended
Environmental Inspection Objection Deadline, based on any unsatisfactory results of Environmental Inspection, in Buyer’s sole
subjective discretion.

Buyer has the Right to Terminate under § 25.1, on or before ADA Evaluation Objection Deadline, based on any
unsatisfactory ADA Evaluation, in Buyer’s sole subjective discretion.

CLOSING PROVISIONS

12. CLOSING DOCUMENTS, INSTRUCTIONS AND CLOSING.

12.1. Closing Documents and Closing Information. Seller and Buyer will cooperate with the Closing Company to
enable the Closing Company to prepare and deliver documents required for Closing to Buyer and Seller and their designees. If
Buyer is obtaining a new loan to purchase the Property, Buyer acknowledges Buyer’s lender is required to provide the Closing
Company, in a timely manner, all required loan documents and financial information concerning Buyer’s new loan. Buyer and
Seller will furnish any additional information and documents required by Closing Company that will be necessary to complete this
transaction. Buyer and Seller will sign and complete all customary or reasonably required documents at or before Closing.

12.2. Closing Instructions. Colorado Real Estate Commission’s Closing Instructions [_] Are Are Not executed with
this Contract.

12.3. Closing. Delivery of deed from Seller to Buyer will be at closing (Closing). Closing will be on the date specified as

the Closing Date or by mutual agreement at an earlier date. The hour and place of Closing will be as designated by
mutual agreement

12.4. Disclosure of Settlement Costs. Buyer and Seller acknowledge that costs, quality, and extent of service vary
between different settlement service providers (e.g., attorneys, lenders, inspectors and title companies).

13. TRANSFER OF TITLE. Subject to tender of payment at Closing as required herein and compliance by Buyer with the
other terms and provisions hereof, Seller must execute and deliver a good and sufficient special warranty deed deed
to Buyer, at Closing, conveying the Property free and clear of all taxes except the general taxes for the year of Closing. Except as

CBS3-6-15. CONTRACT TO BUY AND SELL REAL ESTATE (COMMERCIAL) Page 11 of 17



provided herein, title will be conveyed free and clear of all liens, including any governmental liens for special improvements
installed as of the date of Buyer’s signature hereon, whether assessed or not. Title will be conveyed subject to:

13.1. Those specific Exceptions described by reference to recorded documents as reflected in the Title Documents
accepted by Buyer in accordance with Record Tltle

13.6. Other

14. PAYMENT OF ENCUMBRANCES. Any encumbrance required to be paid will be paid at or before Closing from the
proceeds of this transaction or from any other source.

15. CLOSING COSTS, CLOSING FEE, ASSOCIATION FEES AND TAXES.

15.1. Closing Costs. Buyer and Seller must pay, in Good Funds, their respective closing costs and all other items required
to be paid at Closing, except as otherwise provided herein.

15.2. Closing Services Fee. The fee for real estate closing services must be paid at Closing by [] Buyer [J Seller
[v] One-Half by Buyer and One- Half by Seller |:| Other .
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17. POSSESSION. Possession of the Property will be delivered to Buyer on Possession Date at Possession Time, subject to
the Leases as set forth in § 10.6.1.7.

If Seller, after Closing, fails to deliver possession as specified, Seller will be subject to eviction and will be additionally liable
to Buyer for payment of $ per day (or any part of a day notwithstanding § 18.1) from Possession Date and
Possession Time until possession is delivered.

| GENERAL PROVISIONS |

18. DAY; COMPUTATION OF PERIOD OF DAYS, DEADLINE.

18.1. Day. As used in this Contract, the term “day” means the entire day ending at 11:59 p.m., United States Mountain
Time (Standard or Daylight Savings as applicable).

18.2. Computation of Period of Days, Deadline. In computing a period of days, when the ending date is not specified,
the first day is excluded and the last day is included (e.g., three days after MEC). If any deadline falls on a Saturday, Sunday or
federal or Colorado state holiday (Holiday), such deadline [ ] Will [_] Will Not be extended to the next day that is not a
Saturday, Sunday or Holiday. Should neither box be checked, the deadline will not be extended.

19. CAUSES OF LOSS, INSURANCE; DAMAGE TO INCLUSIONS AND SERVICES; CONDEMNATION; AND
WALK-THROUGH. Except as otherwise provided in this Contract, the Property, Inclusions or both will be delivered in the
condition existing as of the date of this Contract, ordinary wear and tear excepted.

251 —Oon-or before

19.3. Condemnation. In the event Seller receives actual notice prior to Closing that a pending condemnation action may
result in a taking of all or part of the Property or Inclusions, Seller must promptly notify Buyer, in writing, of such condemnation
action. Buyer has the Right to Terminate under § 25.1, on or before Closing Date, based on such condemnation action, in Buyer’s
sole subjective discretion. Should Buyer elect to consummate this Contract despite such diminution of value to the Property and
Inclusions, Buyer is entitled to a credit at Closing for all condemnation proceeds awarded to Seller for the diminution in the value
of the Property or Inclusions but such credit will not include relocation benefits or expenses, or exceed the Purchase Price.

19.4. Walk-Through and Verification of Condition. Buyer, upon reasonable notice, has the right to walk through the
Property prior to Closing to verify that the physical condition of the Property and Inclusions complies with this Contract.
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20. RECOMMENDATION OF LEGAL AND TAX COUNSEL. By signing this Contract, Buyer and Seller acknowledge
that the respective broker has advised that this Contract has important legal consequences and has recommended the examination
of title and consultation with legal and tax or other counsel before signing this Contract.

21. TIME OF ESSENCE, DEFAULT AND REMEDIES. Time is of the essence for all dates and deadlines in this Contract.
This means that all dates and deadlines are strict and absolute. If any payment due, including Earnest Money, is not paid, honored
or tendered when due, or if any obligation is not performed timely as provided in this Contract or waived, the non-defaulting
party has the following remedies:
21.1. If Buyer is in Default:

] 21.1.1. Specific Performance. Secller may elect to cancel this Contract and all Earnest Money (whether or not paid
by Buyer) will be paid to Seller and retained by Seller. It is agreed that the Earnest Money is not a penalty, and the Parties agree
the amount is fair and reasonable. Seller may recover such additional damages as may be proper. Alternatively, Seller may elect
to treat this Contract as being in full force and effect and Seller has the right to specific performance or damages, or both.

21.1.2. Liquidated Damages, Applicable. This § 21.1.2 applies unless the box in § 21.1.1. is checked. Seller
may cancel this Contract. All Earnest Money (whether or not paid by Buyer) will be paid to Seller, and retained by Seller. It is
agreed that the Earnest Money specified in § 4.1 is LIQUIDATED DAMAGES, and not a penalty, which amount the parties agree
is fair and reasonable and (except as provided in §§ 10.4, 22, 23 and 24), said payment of Earnest Money is SELLER’S ONLY
REMEDY for Buyer’s failure to perform the obligations of this Contract. Seller expressly waives the remedies of specific
performance and additional damages.

21.2. If Seller is in Default: Buyer may elect to treat this Contract as canceled, in which case all Earnest Money received
hereunder will be returned and Buyer may recover such damages as may be proper. Alternatively, Buyer may elect to treat this
Contract as being in full force and effect and Buyer has the right to specific performance or damages, or both.

22. LEGAL FEES, COST AND EXPENSES. Anything to the contrary herein notwithstanding, in the event of any arbitration
or litigation relating to this Contract, prior to or after Closing Date, the arbitrator or court must award to the prevailing party all
reasonable costs and expenses, including attorney fees, legal fees and expenses.

24. EARNEST MONEY DISPUTE. Except as otherwise provided herein, Earnest Money Holder must release the Earnest
Money following receipt of written mutual instructions, signed by both Buyer and Seller. In the event of any controversy regarding
the Earnest Money, Earnest Money Holder is not required to release the Earnest Money. Earnest Money Holder, in its sole
subjective discretion, has several options: (1) wait for any proceeding between Buyer and Seller; (2) interplead all parties and
deposit Earnest Money into a court of competent jurisdiction, (Earnest Money Holder is entitled to recover court costs and
reasonable attorney and legal fees incurred with such action); or (3) provide notice to Buyer and Seller that unless Earnest Money
Holder receives a copy of the Summons and Complaint or Claim (between Buyer and Seller) containing the case number of the
lawsuit (Lawsuit) within one hundred twenty days of Earnest Money Holder’s notice to the parties, Earnest Money Holder is
authorized to return the Earnest Money to Buyer. In the event Earnest Money Holder does receive a copy of the Lawsuit, and has
not interpled the monies at the time of any Order, Earnest Money Holder must disburse the Earnest Money pursuant to the Order
of the Court. The parties reaffirm the obligation of Mediation. This Section will survive cancellation or termination of this
Contract.

25. TERMINATION.

25.1. Right to Terminate. If a party has a right to terminate, as provided in this Contract (Right to Terminate), the
termination is effective upon the other party’s receipt of a written notice to terminate (Notice to Terminate), provided such written
notice was received on or before the applicable deadline specified in this Contract. If the Notice to Terminate is not received on or
before the specified deadline, the party with the Right to Terminate accepts the specified matter, document or condition as
satisfactory and waives the Right to Terminate under such provision.

25.2. Effect of Termination. In the event this Contract is terminated, all Earnest Money received hereunder will be
returned and the parties are relieved of all obligations hereunder, subject to §§ 10.4, 22, 23 and 24.
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26. ENTIRE AGREEMENT, MODIFICATION, SURVIVAL; SUCCESSORS. This Contract, its exhibits and specified
addenda, constitute the entire agreement between the parties relating to the subject hereof, and any prior agreements pertaining
thereto, whether oral or written, have been merged and integrated into this Contract. No subsequent modification of any of the
terms of this Contract is valid, binding upon the parties, or enforceable unless made in writing and signed by the parties. Any right
or obligation in this Contract that, by its terms, exists or is intended to be performed after termination or Closing survives the
same. Any successor to a Party receives the predecessor’s benefits and obligations of this Contract.

27. NOTICE, DELIVERY, AND CHOICE OF LAW.

27.1. Physical Delivery and Notice. Any document, or notice to Buyer or Seller must be in writing, except as provided in
§27.2, and is effective when phys1ca11y recelved by such party, any 1nd1v1dual named in thls Contract to rece1ve documents or
notlces for such party, he a vith

27 2. Electromc Notlce As an alternative to physmal dehvery, any notice, may be delivered in electronic form to Buyer
or Seller, any individual named in this Contract to receive documents or notices for such party, the Broker or Brokerage Firm of
Broker working with such party (except any notice or delivery after Closing must be received by the party; not Broker or
Brokerage Firm) at the electronic address of the recipient by facsimile, email or

27.3. Electronic Delivery. Electronic Delivery of documents and notice may be delivered by: (1) email at the ema11
address of the recipient, (2) a link or access to a website or server provided the recipient receives the information necessary to
access the documents, or(3)-facsimile at the Fax No.-of the recipient.

27.4. Choice of Law. This Contract and all disputes arising hereunder are governed by and construed in accordance with
the laws of the State of Colorado that would be applicable to Colorado residents who sign a contract in Colorado for real property
located in Colorado.

28. NOTICE OF ACCEPTANCE, COUNTERPARTS. This proposal will expire unless accepted in writing, by Buyer and
Seller, as evidenced by their signatures below, and the offering party receives notice of such acceptance pursuant to § 27 on or
before Acceptance Deadline Date and Acceptance Deadline Time. If accepted, this document will become a contract between
Seller and Buyer. A copy of this Contract may be executed by each party, separately, and when each party has executed a copy
thereof, such copies taken together are deemed to be a full and complete contract between the parties.

29. GOOD FAITH. Buyer and Seller acknowledge that each party has an obligation to act in good faith including, but not
limited to, exercising the rights and obligations set forth in the provisions of Financing Conditions and Obligations, Title
Insurance, Record Title and Off-Record Title, New ILC, New Survey and Property Disclosure, Inspection, Indemnity,
Insurability and Due Diligence.

| ADDITIONAL PROVISIONS AND ATTACHMENTS |

30. ADDITIONAL PROVISIONS. (The following additional provisions have not been approved by the Colorado Real Estate
Commission.)

See Addendum attached hereto, which is incorporated herein

31. ATTACHMENTS.
31.1. The following attachments are a part of this Contract:

Addendum

31.2. The following disclosure forms are attached but are not a part of this Contract:
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SIGNATURES

Buyer’s Name:  Downtown Westminster Residences, LLC Buyer’s Name:
Buyer’s Signature Date Buyer’s Signature Date
Address: 1125 Jefferson Ave. Address:
Louisville, CO 80027
Phone No.: Phone No.:
Fax No.: Fax No.:
Email Address: Email Address:

[NOTE: If this offer is being countered or rejected, do not sign this document. Refer to § 32]

Seller’s Name:  Westminster Economic Development Authority Seller’s Name:
Seller’s Signature Date Seller’s Signature Date
Address: 4800 West 92nd Avenue Address:
Westminster, CO 80030
Phone No.: 303-658-2400 Phone No.:
Fax No.: Fax No.:
Email Address: Email Address:

32. COUNTER; REJECTION. This offeris [] Countered [] Rejected.
Initials only of party (Buyer or Seller) who countered or rejected offer

‘ END OF CONTRACT TO BUY AND SELL REAL ESTATE

Address:
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ADDENDUM TO CONTRACT TO BUY AND SELL REAL ESTATE
Block B-6

This Addendum is attached to and made a part of a Contract to Buy and Sell Real
Estate (the “Contract”) executed by the Downtown Westminster Residences, LLC, a
Colorado limited liability company, as buyer (“Buyer”), and Westminster Economic
Development Authority, a political subdivision of the State of Colorado, as seller
(“Seller”), covering property described in the Contract. Unless otherwise indicated,
capitalized terms used in this Addendum shall have the meanings attributed to them in the
Contract. To the extent of any conflict between the provisions of this Addendum and the
provisions of the Contract, the provisions of this Addendum shall supersede and control
the conflicting provisions of the Contract. Seller and Buyer agree to the following
modifications and additions to the Contract:

1. BUYER’S DEVELOPMENT. The Property will be used by Buyer for a
minimum of Twenty-eight (28) for sale townhouse residential units plus ancillary
common areas and parking.

2. PURCHASE PRICE. The Purchase Price will be $5.00 per square foot multiplied
by the area of Block B-6.

3. ASSIGNMENT. Buyer may not assign its rights under this Agreement except
with the prior written consent of Seller, which consent may be given or withheld in
Seller’s sole discretion; provided, however, that Buyer may assign its rights hereunder
without Seller’s consent to an affiliate of Buyer in which Buyer or any owner, member or
members of Buyer (i) own a majority of the beneficial interests, or (ii) have day-to-day
management and decision-making control (an “Approved Assignee”), provided, that
(a) Buyer shall remain fully and primarily liable for its liabilities and performance of its
obligations hereunder until Closing, (b) the Approved Assignee shall assume this
Agreement in writing, and (c) Buyer shall give Seller and the Title Company notice of
such assignment and a copy of such written assumption agreement no later than ten days
prior to Closing. Seller may assign its rights under this Agreement without the consent of
Buyer, provided that the assignee assumes and agrees to perform all obligations of Seller
under the Contract by written instrument executed for the benefit of Buyer and delivered
to Buyer no later than ten days prior to Closing.

4. CLOSING. On or before December 31, 2025, conditioned upon satisfaction of
the Conditions to Closing in Para. 5 and 6 herein, Seller will deposit into escrow with the
Title Company a special warranty deed and Buyer will deposit into escrow the balance of
the Purchase Price. If Seller has satisfied all conditions to closing in Para. 5 herein, the
Earnest Money will be paid to Seller. If Buyer has satisfied all conditions to Closing in
Para. 6, the Earnest Money will returned to Buyer. Upon the satisfaction of all
Conditions to Release of Escrow contained in Para. 7 herein, but in no event later than
December 31, 2025, the Title Company will release the special warranty deed to Buyer
and will pay the Purchase Price to Seller.



5. CONDITIONS TO CLOSING FOR BUYER. The following are conditions
precedent to Buyer’s obligation to close this Agreement (“Closing Conditions™). Buyer
may waive any such Closing Condition in its sole discretion by notice to Seller at least
ten days prior to the Closing Date.

a. Final approval of an ODP and land disturbance permit for the B-6 Project.

b. The Authority has dedicated and platted all property necessary for all City
Public Improvements necessary to support the construction of each
Project.

c. Buyer has completed a full investigation of each Parcel and has
determined that it is satisfied with Block B-6 in its sole discretion.

d. The Title Company has irrevocably committed to deliver to Buyer the
Title Policy for each Parcel.

e. All utility relocations have been completed.

6. CONDITIONS TO CLOSING FOR SELLER. The following are conditions
precedent to Seller’s obligation to close this Agreement (“Seller Closing Conditions”).
Seller may waive any Seller Closing Condition in its sole discretion by notice to Buyer
issued on or before the applicable deadline:

a. Seller’s approval of the Architectural Schematic Plans for the B-6 Project.

b. Final approval of an ODP and land disturbance permit for the B-6 Project.

c. Buyer has obtained all financing to the satisfaction of the Seller to be
necessary and sufficient to complete the Improvements for each Project pursuant to
documentation acceptable to Buyer.

d. Buyer has commenced construction of the condominiums approved
for Block A-4 East.

7. TITLE.

a. Seller shall be obligated to remove any lien encumbering the Property on
or before closing and Buyer shall be entitled to specifically enforce this obligation.

b. Section 8.1.1 of the contract is modified to provide that Seller will consult
with Buyer regarding the selection of the Title Company.

8. REMEDIES. If Buyer fails to pay or perform any of its obligations under this
Agreement, then Seller, as its exclusive remedy in such event and in lieu of any other
relief, may elect to terminate this Agreement and retain the Earnest Money held by Seller



as liquidated damages. Buyer has paid Seller $25,000 as Earnest Money to bind this
Agreement.

Executed in multiple counterparts this day of , 2025.

BUYER:

Downtown Westminster Residences, LLC, a
Colorado limited liability company

By:
Name:
Title:

SELLER:

WESTMINSTER ECONOMIC
DEVELOPMENT AUTHORITY, a political
subdivision of the State of Colorado

By:
Name:
Title:




EXHIBIT D — Anticipated Schedule of Performance for Block B-6

Event

Due Diligence Deadline

Submittal of Architectural Schematic Plan

ODP Submission Deadline

ODP Approval

Apply for Building Permit
Issuance of Building Permit
Commencement of Marketing
Confirmation of Buyer’s Finance
Close on Land Acquisition

Commencement of Construction

Date to Be Completed By

45 days after MEC

May 15, 2025

July 15, 2025

29-weeks after submittal
November 1, 2025

16-weeks after submittal

180 days following Closing of Land

November 1, 2025
December 31, 2025

Approximately January 31, 2026
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EXHIBIT E — Marketing Plan

Marketing Plan Key Milestones: Based on January 31, 2026 Construction Commencement

e March 1, 2026
o First Draft of Logo and Visual Assets
o Branding Narrative for Project Produced
e Julyl1,2026
o Website Landing Page for Project is Live
* Includes Final Renderings, Final Logo and Floor Plans
o Commence Public Marketing of Project
o Listings on GDX Platform
e  QOctober 30, 2026
o Model Unit Furnished
o Professional Video/Photos of Model Unit Completed
o Update All Listing with New Imagery
e November 5, 2026

o Open Houses Start
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EXHIBIT F - Schedule of Anticipated Fees and Rebates

Estimated Fee Rebates

Final Amounts to be Determined at time of Building Permit Issuance

Downtown Westminster Residences, LLC

Townhome Development

31 Townhome Units located on Block B-6

Fee/Tax Est. Fee/Tax Amount Est. Rebate Amount

Development Review S 2,260 | S 2,260
Public Land Dedication S 202,555 S 202,555
Park Development S 63,085 S 63,085
School Land S 14,510 S 0
Public Art* S 0 S 0
Building Permit and Review S 111,410 S 111,410
Water and Sewer Tap Fees S 975,620 S 0
Fire Permit and Review Fees S 2,445 S 0
Total ) 1,371,885 ) 379,310

*Not required for single family development.
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EXHIBIT G — Stipulated Use Tax Agreement

AGREEMENT STIPULATING TO BUILDING USE TAX PAYMENT AND WAIVER
OF RECONCILIATION REQUIREMENT

THIS AGREEMENT (the “Agreement”), made and entered into this day of
20, (the “Effective Date”) between the CITY OF WESTMINSTER, Colorado (the “City”) and
, general contractor, (the “Company”) is as follows:

1. The Company has been contracted by Downtown Westminster Residences, LLC, to perform
construction activities defined as the “B-6 Project” (the “Project”) per the attached Development
Agreement.

2. The Company shall pay, and the parties agree to the accuracy of, the “Stipulated Use Tax”
amount as described in Section 2 of the Development Agreement for the purpose of determining the use
tax due upon materials used in the Project imposed under Title IV of the Westminster Municipal Code.

3. The Company shall not be required to reconcile any permit or file any return relating to
Stipulated Use Tax for the Project as otherwise required pursuant to Title IV of the Westminster Municipal
Code.

4. The Company shall waive any right to refund of use tax from the City if it is determined the
actual amount of use tax due for the Project is less than the Stipulated Use Tax.

5. The City shall not refund nor set off any amount of sales tax paid upon the purchase of materials
by any owner, developer, contractor, or other person on the Project.

6. The City shall waive any right to collect any actual or estimated use tax upon materials for the
Project that may be determined to be due in excess of the Stipulated Use Tax.

7. So long as the Company is not in material breach of this Agreement, the City agrees not to
audit the Company for the use tax due upon materials related to the Project. The City has sole discretion in

determining whether a breach is material.

8. Entire Agreement — This Agreement, including Exhibit A, represents the entire Agreement
between the parties. No other agreements or representations exist other than as noted in the Agreement.

9. Amendments — No provision of this Agreement shall be waived or modified except in writing
signed by all the parties to this Agreement.

SIGNATURE BLOCKS FOLLOW

[THE REMAINDER OF THIS PAGE HAS BEEN LEFT BLANK INTENTIONALLY.]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their duly authorized
officers on the date first appearing above.

GENERAL CONTRCTOR (Company) CITY OF WESTMINSTER (City)
By: By:
Signature Signature
Printed Name Printed Name
Title Title
ATTEST: ATTEST:
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The printed portions of this form, except differentiated additions, have been approved by the Colorado Real Estate Commission.
(CBS3-6-15) (Mandatory 1-16)

THIS FORM HAS IMPORTANT LEGAL CONSEQUENCES AND THE PARTIES SHOULD CONSULT LEGAL AND TAX OR
OTHER COUNSEL BEFORE SIGNING.

CONTRACT TO BUY AND SELL REAL ESTATE

(COMMERCIAL)
(O Property with No Residences)
([ Property with Residences-Residential Addendum Attached)

Date:

AGREEMENT

1. AGREEMENT. Buyer agrees to buy and Seller agrees to sell, the Property described below on the terms and conditions set
forth in this contract (Contract).

2.  PARTIES AND PROPERTY.
2.1. Buyer. Buyer, Downtown Westminster Residences, LLC

will take title to the Property described below as [] Joint Tenants |:| Tenants In Common [_] Other
2.2.  No Assignability. This Contract Is Not assignable by Buyer unless otherwise specified in Additional Provisions.

2.3. Seller. Seller, Westminster Economic Development Authority , 1S
the current owner of the Property described below.
2.4.  Property. The Property is the following legally described real estate in the County of Jefferson , Colorado:

Block B-6, Downtown Westminster

known as No. s
Street Address City State Zip

together with the interests, easements, rights, benefits, improvements and attached fixtures appurtenant thereto, and all interest of
Seller in vacated streets and alleys adjacent thereto, except as herein excluded (Property).
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3. DATES AND DEADLINES.

Item No. Reference Event Date or Deadline
1 §4.3 Alternative Earnest Money Deadline N/A
Title
2 § 8.1 Record Title Deadline 20 Days after MEC
3 §8.2 Record Title Objection Deadline 60 Days after MEC
4 §8.3 Off-Record Title Deadline 20 Days after MEC
5 §8.3 Off-Record Title Objection Deadline 60 Days after MEC
6 § 8.4 Title Resolution Deadline 90 Days after MEC
7 § 8.6 Right of First Refusal Deadline N/A
Owners’ Association
8 §7.3 Association Documents Deadline N/A
9 § 7.4 Association Documents Objection Deadline N/A
Seller’s Property Disclosure
10 § 10.1 Seller’s Property Disclosure Deadline N/A
Loan and Credit
11 §5.1 Loan Application Deadline See Addendum
12 §5.2 Loan Objection Deadline
13 §53 Buyer’s Credit Information Deadline
14 §53 Disapproval of Buyer’s Credit Information Deadline
15 §54 Existing Loan Documents Deadline
16 §54 Existing Loan Documents Objection Deadline
17 §54 Loan Transfer Approval Deadline
18 §4.7 Seller or Private Financing Deadline
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Appraisal

19 §6.2 Appraisal Deadline N/A
20 §6.2 Appraisal Objection Deadline N/A
21 §6.2 Appraisal Resolution Deadline N/A
Survey
22 §9.1 New ILC or New Survey Deadline
23 §9.3 New ILC or New Survey Objection Deadline
24 §9.4 New ILC or New Survey Resolution Deadline
Inspection and Due Diligence
25 §10.3 Inspection Objection Deadline 60 Days after MEC
26 § 103 Inspection Resolution Deadline 75 Days after MEC
27 § 10.5 Property Insurance Objection Deadline N/A
28 § 10.6 Due Diligence Documents Delivery Deadline 30 Days after MEC
29 § 10.6 Due Diligence Documents Objection Deadline 60 Days after MEC
30 § 10.6 Due Diligence Documents Resolution Deadline 90 Days after MEC
31 § 10.6 Environmental Inspection Objection Deadline 45 Days after MEC
32 § 10.6 ADA Evaluation Objection Deadline N/A
33 §10.7 Conditional Sale Deadline N/A
34 §11.1 Tenant Estoppel Statements Deadline N/A
35 §11.2 Tenant Estoppel Statements Objection Deadline N/A
Closing and Possession
36 § 123 Closing Date See Addendum
37 §17 Possession Date At Closing
38 §17 Possession Time Noon
39 § 28 Acceptance Deadline Date TBD
40 § 28 Acceptance Deadline Time
3.1.  Applicability of Terms. Any box checked in this Contract means the corresponding provision applies. Any box,

blank or line in this Contract left blank or completed with the abbreviation “N/A”, or the word “Deleted” means such provision,
including any deadline, is not applicable and the corresponding provision of this Contract to which reference is made is deleted. If
no box is checked in a provision that contains a selection of “None”, such provision means that “None” applies.

The abbreviation “MEC” (mutual execution of this Contract) means the date upon which both parties have signed this Contract.

4. PURCHASE PRICE AND TERMS.

4.1.  Price and Terms. The Purchase Price set forth below is payable in U.S. Dollars by Buyer as follows:
Item No. | Reference | Item Amount Amount
1 §4.1 Purchase Price See Addendum
2 §4.3 Earnest Money $ |25,000
3 §4.5 New Loan $
4 §4.6 Assumption Balance $
5 §4.7 Private Financing $
6 §4.7 Seller Financing $
7
8
9 § 4.4 Cash at Closing $
10 TOTAL $ | See Addendum
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days-of Seller’s receipt-of such form-
4.4. Form of Funds; Time of Payment; Available Funds.
4.4.1. Good Funds. All amounts payable by the parties at Closing, including any loan proceeds, Cash at Closing
and closing costs, must be in funds that comply with all applicable Colorado laws, including electronic transfer funds, certified
check, savings and loan teller’s check and cashier’s check (Good Funds).

me_g avmen Available Funds. A und
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8. TITLE INSURANCE, RECORD TITLE AND OFF-RECORD TITLE.

8.1.  Evidence of Record Title.
8.1.1.  Seller Selects Title Insurance Company. If this box is checked, Seller will select the title insurance
company to furnish the owner’s title insurance policy at Seller’s expense. On or before Record Title Deadline, Seller must furnish
to Buyer, a current commitment for an owner’s title insurance policy (Title Commitment), in an amount equal to the Purchase
Price, or if this box is checked, [_] an Abstract of Title certified to a current date. Seller will cause the title insurance policy to be
issued and delivered to Buyer as soon as practicable at or after Closing.
O 8.1.2. Buyer Selects Title Insurance Company. If this box is checked, Buyer will select the title insurance
company to furnish the owner’s title insurance policy at Buyer’s expense. On or before Record Title Deadline, Buyer must
furnish to Seller, a current commitment for owner’s title insurance policy (Title Commitment), in an amount equal to the Purchase
Price.
If neither box in § 8.1.1 or § 8.1.2 is checked, § 8.1.1 applies.
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8.1.3.  Owner's Extended Coverage (OEC). The Title Commitment [J will [] Will Not contain Owner’s
Extended Coverage (OEC). If the Title Commitment is to contain OEC, it will commit to delete or insure over the standard
exceptions which relate to: (1) parties in possession, (2) unrecorded easements, (3) survey matters, (4) unrecorded mechanics’
liens, (5) gap period (period between the effective date and time of commitment to the date and time the deed is recorded), and (6)
unpaid taxes, assessments and unredeemed tax sales prior to the year of Closing. Any additional premium expense to obtain OEC
will be paid by [_] Buyer [_] Seller [] One-Half by Buyer and One-Half by Seller [_] Other
Regardless of whether the Contract requires OEC, the Title Insurance Commitment may not provide OEC or delete or insure over
any or all of the standard exceptions for OEC. The Title Insurance Company may require a New Survey or New ILC, defined
below, among other requirements for OEC. If the Title Insurance Commitment is not satisfactory to Buyer, Buyer has a right to
object under § 8.4 (Right to Object to Title, Resolution).

8.1.4. Title Documents. Title Documents consist of the following: (1) copies of any plats, declarations,
covenants, conditions and restrictions burdening the Property, and (2) copies of any other documents (or, if illegible, summaries of
such documents) listed in the schedule of exceptions (Exceptions) in the Title Commitment furnished to Buyer (collectively, Title
Documents).

8.1.5. Copies of Title Documents. Buyer must receive, on or before Record Title Deadline, copies of all Title
Documents. This requirement pertains only to documents as shown of record in the office of the clerk and recorder in the county
where the Property is located. The cost of furnishing copies of the documents required in this Section will be at the expense of the
party or parties oblrgated to pay for the owner’ s title insurance pohcy

8.2. Record Tltle Buyer has the rlght to review and object to the Abstract of Tltle or T1t1e Commitment and any of the
Title Documents as set forth in § 8.4 (Right to Object to Title, Resolution) on or before Record Title Objection Deadline.
Buyer’s objection may be based on any unsatisfactory form or content of Title Commitment or Abstract of Title, notwithstanding
§ 13, or any other unsatisfactory title condition, in Buyer’s sole subjective discretion. If the Abstract of Title, Title Commitment or
Title Documents are not received by Buyer on or before the Record Title Deadline, or if there is an endorsement to the Title
Commitment that adds a new Exception to title, a copy of the new Exception to title and the modified Title Commitment will be
delivered to Buyer. Buyer has until the earlier of Closing or ten days after receipt of such documents by Buyer to review and object
to: (1) any required Title Document not timely received by Buyer, (2) any change to the Abstract of Title, Title Commitment or
Title Documents, or (3) any endorsement to the Title Commitment. If Seller receives Buyer’s Notice to Terminate or Notice of
Title Objection, pursuant to this § 8.2 (Record Title), any title objection by Buyer is governed by the provisions set forth in § 8.4
(Right to Object to Title, Resolution). If Seller has fulfilled all Seller's obligations, if any, to deliver to Buyer all documents
required by § 8.1 (Evidence of Record Title) and Seller does not receive Buyer’s Notice to Terminate or Notice of Title Objection
by the applicable deadline specified above, Buyer accepts the condition of title as disclosed by the Abstract of Title, Title
Commitment and Title Documents as satisfactory.

8.3.  Off-Record Title. Seller must deliver to Buyer, on or before Off-Record Title Deadline, true copies of all existing
surveys in Seller’s possession pertaining to the Property and must disclose to Buyer all easements, liens (including, without
limitation, governmental improvements approved, but not yet installed) or other title matters (including, without limitation, rights
of first refusal and options) not shown by public records, of which Seller has actual knowledge (Off-Record Matters). Buyer has
the right to inspect the Property to investigate if any third party has any right in the Property not shown by public records (e.g.,
unrecorded easement, boundary line discrepancy or water rights). Buyer’s Notice to Terminate or Notice of Title Objection of any
unsatisfactory condition (whether disclosed by Seller or revealed by such inspection, notwithstanding § 8.2 and § 13), in Buyer’s
sole subjective discretion, must be received by Seller on or before Off-Record Title Objection Deadline. If an Off-Record Matter
is received by Buyer after the Off-Record Title Deadline, Buyer has until the earlier of Closing or ten days after receipt by Buyer
to review and object to such Off-Record Matter. If Seller receives Buyer’s Notice to Terminate or Notice of Title Objection
pursuant to this § 8.3 (Off-Record Title), any title objection by Buyer and this Contract are governed by the provisions set forth in
§ 8.4 (Right to Object to Title, Resolution). If Seller does not receive Buyer’s Notice to Terminate or Notice of Title Objection by
the applicable deadline specified above, Buyer accepts title subject to such rights, if any, of third parties of which Buyer has actual
knowledge.

8.4. Right to Object to Title, Resolution. Buyer’s right to object to any title matters includes, but is not limited to those
matters set forth in §§ 8.2 (Record Title), 8.3 (Off-Record Title) and 13 (Transfer of Title), in Buyer’s sole subjective discretion. If
Buyer objects to any title matter, on or before the applicable deadline, Buyer has the following options:

8.4.1. Title Objection, Resolution. If Seller receives Buyer’s written notice objecting to any title matter (Notice
of Title Objection) on or before the applicable deadline, and if Buyer and Seller have not agreed to a written settlement thereof on
or before Title Resolution Deadline, this Contract will terminate on the expiration of Title Resolution Deadline, unless Seller
receives Buyer’s written withdrawal of Buyer’s Notice of Title Objection (i.e., Buyer’s written notice to waive objection to such
items and waives the Right to Terminate for that reason), on or before expiration of Title Resolution Deadline. If either the
Record Title Deadline or the Off-Record Title Deadline, or both, are extended to the earlier of Closing or ten days after receipt of
the applicable documents by Buyer, pursuant to § 8.2 (Record Title) or § 8.3 (Off-Record Title), the Title Resolution Deadline also
will be automatically extended to the earlier of Closing or fifteen days after Buyer's receipt of the applicable documents; or
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8.4.2. Title Objection, Right to Terminate. Buyer may exercise the Right to Terminate under § 25.1, on or
before the applicable deadline, based on any unsatisfactory title matter, in Buyer’s sole subjective discretion.

8.5.  Special Taxing Districts. SPECIAL TAXING DISTRICTS MAY BE SUBJECT TO GENERAL OBLIGATION
INDEBTEDNESS THAT IS PAID BY REVENUES PRODUCED FROM ANNUAL TAX LEVIES ON THE TAXABLE
PROPERTY WITHIN SUCH DISTRICTS. PROPERTY OWNERS IN SUCH DISTRICTS MAY BE PLACED AT RISK
FOR INCREASED MILL LEVIES AND TAX TO SUPPORT THE SERVICING OF SUCH DEBT WHERE
CIRCUMSTANCES ARISE RESULTING IN THE INABILITY OF SUCH A DISTRICT TO DISCHARGE SUCH
INDEBTEDNESS WITHOUT SUCH AN INCREASE IN MILL LEVIES. BUYERS SHOULD INVESTIGATE THE
SPECIAL TAXING DISTRICTS IN WHICH THE PROPERTY IS LOCATED BY CONTACTING THE COUNTY
TREASURER, BY REVIEWING THE CERTIFICATE OF TAXES DUE FOR THE PROPERTY, AND BY OBTAINING
FURTHER INFORMATION FROM THE BOARD OF COUNTY COMMISSIONERS, THE COUNTY CLERK AND
RECORDER, OR THE COUNTY ASSESSOR.

Buyer has the Right to Terminate under § 25.1, on or before Off-Record Title Objection Deadline, based on any
unsatisfactory effect of the Property belng located within a special taxrng drstrrct in Buyer s sole subj ective drscretron

8 7. Tltle Adv1s0ry The Tltle Documents affect the t1tle ownershlp and use of the Property and should be reviewed
carefully. Additionally, other matters not reflected in the Title Documents may affect the title, ownership and use of the Property,
including, without limitation, boundary lines and encroachments, set-back requirements, area, zoning, building code violations,
unrecorded easements and claims of easements, leases and other unrecorded agreements, water on or under the Property, and
various laws and governmental regulations concerning land use, development and environmental matters.

8,-7-.-1-. OIL,GAS,“LAlERA—N—Dl\&INE&A—LD—ISGLOSURE, lHESUREACEEST—A-’[lEOEIH-E

8.7.5. Title Insurance Exclusions. Matters set forth in this Section, and others, may be excepted, excluded from,
or not covered by the owner’s title insurance policy.
8.8.  Consult an Attorney. Buyer is advised to timely consult legal counsel with respect to all such matters as there are
strict time limits provided in this Contract (e.g., Record Title Objection Deadline and Off-Record Title Objection Deadline).

9. NEWILC,NEW SURVEY.
9.1.  New ILC or New Survey. If the box is checked, a |:| New Improvement Location Certificate (New ILC)
New Survey in the form of is required and the following will apply:
9.1.1. Ordering of New ILC or New Survey. Seller [_] Buyer will order the New ILC or New Survey. The
New ILC or New Survey may also be a previous ILC or survey that is in the above-required form, certified and updated as of a
date after the date of this Contract.
9.1.2. Payment for New ILC or New Survey. The cost of the New ILC or New Survey will be paid, on or
before Closing, by:|v| Seller |:|Buyer or:
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9.1.3. Delivery of New ILC or New Survey. Buyer, Seller, the issuer of the Title Commitment (or the provider
of the opinion of title if an Abstract of Title), and will receive a New ILC or New Survey on or before
New ILC or New Survey Deadline.

9.1.4. Certification of New ILC or New Survey. The New ILC or New Survey will be certified by the surveyor
to all those who are to receive the New ILC or New Survey.

9.2.  Buyer’s Right to Waive or Change New ILC or New Survey Selection. Buyer may select a New ILC or New
Survey different than initially specified in this Contract if there is no additional cost to Seller or change to the New ILC or New
Survey Objection Deadline. Buyer may, in Buyer’s sole subjective discretion, waive a New ILC or New Survey if done prior to
Seller incurring any cost for the same.

9.3. New ILC or New Survey Objection. Buyer has the right to review and object to the New ILC or New Survey. If
the New ILC or New Survey is not timely received by Buyer or is unsatisfactory to Buyer, in Buyer’s sole subjective discretion,
Buyer may, on or before New ILC or New Survey Objection Deadline, notwithstanding § 8.3 or § 13:

9.3.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or

9.3.2. New ILC or New Survey Objection. Deliver to Seller a written description of any matter that was to be
shown or is shown in the New ILC or New Survey that is unsatisfactory and that Buyer requires Seller to correct.

9.3.3.  New ILC or New Survey Resolution. Ifa New ILC or New Survey Objection is received by Seller, on
or before New ILC or New Survey Objection Deadline, and if Buyer and Seller have not agreed in writing to a settlement
thereof on or before New ILC or New Survey Resolution Deadline, this Contract will terminate on expiration of the New ILC
or New Survey Resolution Deadline, unless Seller receives Buyer’s written withdrawal of the New ILC or New Survey
Objection before such termination, i.e., on or before expiration of New ILC or New Survey Resolution Deadline.

DISCLOSURE, INSPECTION AND DUE DILIGENCE

10. PROPERTY DISCLOSURE, INSPECTION, INDEMNITY, INSURABILITY AND DUE DILIGENCE.
er’s Prope Disclosure B e-Seller’s Prope Disclosure Deadline Seller-agre

10.2. Disclosure of Latent Defects; Present Condition. Seller must disclose to Buyer any latent defects actually known
by Seller. Seller agrees that disclosure of latent defects will be in writing. Except as otherwise provided in this Contract, Buyer
acknowledges that Seller is conveying the Property to Buyer in an “As Is” condition, “Where Is” and “With All Faults.”

10.3. Imspection. Unless otherwise provided in this Contract, Buyer, acting in good faith, has the right to have inspections
(by one or more third parties, personally or both) of the Property and Inclusions (Inspection), at Buyer’s expense. If (1) the
physical condition of the Property, including, but not limited to, the roof, walls, structural integrity of the Property, the electrical,
plumbing, HVAC and other mechanical systems of the Property, (2) the physical condition of the Inclusions, (3) service to the
Property (including utilities and communication services), systems and components of the Property (e.g., heating and plumbing),
(4) any proposed or existing transportation project, road, street or highway, or (5) any other activity, odor or noise (whether on or
off the Property) and its effect or expected effect on the Property or its occupants is unsatisfactory, in Buyer’s sole subjective
discretion, Buyer may, on or before Inspection Objection Deadline:

10.3.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or

10.3.2. Inspection Objection. Deliver to Seller a written description of any unsatisfactory physical condition that
Buyer requires Seller to correct.

10.3.3. Inspection Resolution. If an Inspection Objection is received by Seller, on or before Inspection Objection
Deadline, and if Buyer and Seller have not agreed in writing to a settlement thereof on or before Inspection Resolution Deadline,
this Contract will terminate on Inspection Resolution Deadline unless Seller receives Buyer’s written withdrawal of the
Inspection Objection before such termination, i.e., on or before expiration of Inspection Resolution Deadline.

10.4. Damage, Liens and Indemnity. Buyer, except as otherwise provided in this Contract or other written agreement
between the parties, is responsible for payment for all inspections, tests, surveys, engineering reports, or other reports performed at
Buyer’s request (Work) and must pay for any damage that occurs to the Property and Inclusions as a result of such Work. Buyer
must not permit claims or liens of any kind against the Property for Work performed on the Property. Buyer agrees to indemnify,
protect and hold Seller harmless from and against any liability, damage, cost or expense incurred by Seller and caused by any such
Work, claim, or lien. This indemnity includes Seller’s right to recover all costs and expenses incurred by Seller to defend against
any such liability, damage, cost or expense, or to enforce this section, including Seller’s reasonable attorney fees, legal fees and
expenses. The provisions of this section survive the termination of this Contract. This § 10.4 does not apply to items performed
pursuant to an Inspection Resolution.

10.5. Insurability. Buyer has the right to review and object to the availability, terms and conditions of and premium for
property insurance (Property Insurance). Buyer has the Right to Terminate under § 25.1, on or before Property Insurance
Objection Deadline, based on any unsatisfactory provision of the Property Insurance, in Buyer’s sole subjective discretion.

10.6. Due Diligence.
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10.6.1. Due Diligence Documents. Ifthe respective box is checked, Seller agrees to deliver copies of the following
documents and information pertaining to the Property (Due Diligence Documents) to Buyer on or before Due Diligence
Documents Delivery Deadline:

10.6.1.1. All contracts relating to the operation, maintenance and management of the Property;
D 10.6.1.2. Property tax bills for the last years;
[l 10.6.1.3.  As-built construction plans to the Property and the tenant improvements, including
architectural, electrical, mechanical, and structural systems, engineering reports, and permanent Certificates of Occupancy, to the
extent now available;

10.6.1.4. A list of all Inclusions to be conveyed to Buyer;

O 10.6.1.5. Operating statements for the past years;
[ 10.6.1.6. A rent roll accurate and correct to the date of this Contract;
O 10.6.1.7.  All current leases, including any amendments or other occupancy agreements, pertaining to the

Property. Those leases or other occupancy agreements pertaining to the Property that survive Closing are as follows (Leases):

O 10.6.1.8. A schedule of any tenant improvement work Seller is obligated to complete but has not yet
been completed and capital improvement work either scheduled or in process on the date of this Contract;
10.6.1.9.  All insurance policies pertaining to the Property and copies of any claims which have been

made for the past years;

10.6.1.10.  Soils reports, surveys and engineering reports or data pertaining to the Property (if not
delivered earlier under § 8.3);

10.6.1.11.  Any and all existing documentation and reports regarding Phase I and II environmental reports,

letters, test results, advisories, and similar documents respective to the existence or nonexistence of asbestos, PCB transformers, or
other toxic, hazardous or contaminated substances, and/or underground storage tanks and/or radon gas. If no reports are in Seller’s
possession or known to Seller, Seller warrants that no such reports are in Seller’s possession or known to Seller;

10.6.1.12.  Any Americans with Disabilities Act reports, studies or surveys concerning the compliance of
the Property with said Act;

10.6.1.13.  All permits, licenses and other building or use authorizations issued by any governmental
authority with jurisdiction over the Property and written notice of any violation of any such permits, licenses or use authorizations,
if any; and

10.6.1.14. Other documents and information:

10.6.2. Due Diligence Documents Review and Objection. Buyer has the right to review and object to Due
Diligence Documents. If the Due Diligence Documents are not supplied to Buyer or are unsatisfactory in Buyer’s sole subjective
discretion, Buyer may, on or before Due Diligence Documents Objection Deadline:
10.6.2.1. Notice to Terminate. Notify Seller in writing that this Contract is terminated; or
10.6.2.2. Due Diligence Documents Objection. Deliver to Seller a written description of any
unsatisfactory Due Diligence Documents that Buyer requires Seller to correct.
10.6.2.3. Due Diligence Documents Resolution. If a Due Diligence Documents Objection is received
by Seller, on or before Due Diligence Documents Objection Deadline, and if Buyer and Seller have not agreed in writing to a
settlement thereof on or before Due Diligence Documents Resolution Deadline, this Contract will terminate on Due Diligence
Documents Resolution Deadline unless Seller receives Buyer’s written withdrawal of the Due Diligence Documents Objection
before such termination, i.e., on or before expiration of Due Diligence Documents Resolution Deadline.
10.6.3. Zoning. Buyer has the Right to Terminate under § 25.1, on or before Due Diligence Documents Objection
Deadline, based on any unsatisfactory zoning and any use restrictions imposed by any governmental agency with jurisdiction over
the Property, in Buyer’s sole subjective discretion.
10.6.4. Due Diligence — Environmental, ADA. Buyer has the right to obtain environmental inspections of the
Property including Phase I and Phase II Environmental Site Assessments, as applicable. [] Seller Buyer will order or provide
Phase I Environmental Site Assessment, Phase II Environmental Site Assessment (compliant with most current version of the
applicable ASTM E1527standard practices for Environmental Site Assessments) and/or , at the expense
of |:| Seller Buyer (Environmental Inspection). In addition, Buyer, at Buyer’s expense, may also conduct an evaluation
whether the Property complies with the Americans with Disabilities Act (ADA Evaluation). All such inspections and evaluations
must be conducted at such times as are mutually agreeable to minimize the interruption of Seller’s and any Seller’s tenants’
business uses of the Property, if any.
If Buyer’s Phase I Environmental Site Assessment recommends a Phase II Environmental Site Assessment, the
Environmental Inspection Objection Deadline will be extended by days (Extended Environmental Inspection Objection
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Deadline) and if such Extended Environmental Inspection Objection Deadline extends beyond the Closing Date, the Closing Date
will be extended a like period of time. In such event, [] Seller [_] Buyer must pay the cost for such Phase II Environmental Site
Assessment.

Notwithstanding Buyer's right to obtain additional environmental inspections of the Property in this § 10.6.5, Buyer has the
Right to Terminate under § 25.1, on or before Environmental Inspection Objection Deadline, or if applicable, the Extended
Environmental Inspection Objection Deadline, based on any unsatisfactory results of Environmental Inspection, in Buyer’s sole
subjective discretion.

Buyer has the Right to Terminate under § 25.1, on or before ADA Evaluation Objection Deadline, based on any
unsatisfactory ADA Evaluation, in Buyer’s sole subjective discretion.

CLOSING PROVISIONS

12. CLOSING DOCUMENTS, INSTRUCTIONS AND CLOSING.

12.1. Closing Documents and Closing Information. Seller and Buyer will cooperate with the Closing Company to
enable the Closing Company to prepare and deliver documents required for Closing to Buyer and Seller and their designees. If
Buyer is obtaining a new loan to purchase the Property, Buyer acknowledges Buyer’s lender is required to provide the Closing
Company, in a timely manner, all required loan documents and financial information concerning Buyer’s new loan. Buyer and
Seller will furnish any additional information and documents required by Closing Company that will be necessary to complete this
transaction. Buyer and Seller will sign and complete all customary or reasonably required documents at or before Closing.

12.2. Closing Instructions. Colorado Real Estate Commission’s Closing Instructions [_] Are Are Not executed with
this Contract.

12.3. Closing. Delivery of deed from Seller to Buyer will be at closing (Closing). Closing will be on the date specified as

the Closing Date or by mutual agreement at an earlier date. The hour and place of Closing will be as designated by
mutual agreement

12.4. Disclosure of Settlement Costs. Buyer and Seller acknowledge that costs, quality, and extent of service vary
between different settlement service providers (e.g., attorneys, lenders, inspectors and title companies).

13. TRANSFER OF TITLE. Subject to tender of payment at Closing as required herein and compliance by Buyer with the
other terms and provisions hereof, Seller must execute and deliver a good and sufficient special warranty deed deed
to Buyer, at Closing, conveying the Property free and clear of all taxes except the general taxes for the year of Closing. Except as
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provided herein, title will be conveyed free and clear of all liens, including any governmental liens for special improvements
installed as of the date of Buyer’s signature hereon, whether assessed or not. Title will be conveyed subject to:

13.1. Those specific Exceptions described by reference to recorded documents as reflected in the Title Documents
accepted by Buyer in accordance with Record Tltle

13.6. Other

14. PAYMENT OF ENCUMBRANCES. Any encumbrance required to be paid will be paid at or before Closing from the
proceeds of this transaction or from any other source.

15. CLOSING COSTS, CLOSING FEE, ASSOCIATION FEES AND TAXES.

15.1. Closing Costs. Buyer and Seller must pay, in Good Funds, their respective closing costs and all other items required
to be paid at Closing, except as otherwise provided herein.

15.2. Closing Services Fee. The fee for real estate closing services must be paid at Closing by [] Buyer [J Seller
[v] One-Half by Buyer and One- Half by Seller |:| Other .
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17. POSSESSION. Possession of the Property will be delivered to Buyer on Possession Date at Possession Time, subject to
the Leases as set forth in § 10.6.1.7.

If Seller, after Closing, fails to deliver possession as specified, Seller will be subject to eviction and will be additionally liable
to Buyer for payment of $ per day (or any part of a day notwithstanding § 18.1) from Possession Date and
Possession Time until possession is delivered.

| GENERAL PROVISIONS |

18. DAY; COMPUTATION OF PERIOD OF DAYS, DEADLINE.

18.1. Day. As used in this Contract, the term “day” means the entire day ending at 11:59 p.m., United States Mountain
Time (Standard or Daylight Savings as applicable).

18.2. Computation of Period of Days, Deadline. In computing a period of days, when the ending date is not specified,
the first day is excluded and the last day is included (e.g., three days after MEC). If any deadline falls on a Saturday, Sunday or
federal or Colorado state holiday (Holiday), such deadline [ ] Will [_] Will Not be extended to the next day that is not a
Saturday, Sunday or Holiday. Should neither box be checked, the deadline will not be extended.

19. CAUSES OF LOSS, INSURANCE; DAMAGE TO INCLUSIONS AND SERVICES; CONDEMNATION; AND
WALK-THROUGH. Except as otherwise provided in this Contract, the Property, Inclusions or both will be delivered in the
condition existing as of the date of this Contract, ordinary wear and tear excepted.

251 —Oon-or before

19.3. Condemnation. In the event Seller receives actual notice prior to Closing that a pending condemnation action may
result in a taking of all or part of the Property or Inclusions, Seller must promptly notify Buyer, in writing, of such condemnation
action. Buyer has the Right to Terminate under § 25.1, on or before Closing Date, based on such condemnation action, in Buyer’s
sole subjective discretion. Should Buyer elect to consummate this Contract despite such diminution of value to the Property and
Inclusions, Buyer is entitled to a credit at Closing for all condemnation proceeds awarded to Seller for the diminution in the value
of the Property or Inclusions but such credit will not include relocation benefits or expenses, or exceed the Purchase Price.

19.4. Walk-Through and Verification of Condition. Buyer, upon reasonable notice, has the right to walk through the
Property prior to Closing to verify that the physical condition of the Property and Inclusions complies with this Contract.
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20. RECOMMENDATION OF LEGAL AND TAX COUNSEL. By signing this Contract, Buyer and Seller acknowledge
that the respective broker has advised that this Contract has important legal consequences and has recommended the examination
of title and consultation with legal and tax or other counsel before signing this Contract.

21. TIME OF ESSENCE, DEFAULT AND REMEDIES. Time is of the essence for all dates and deadlines in this Contract.
This means that all dates and deadlines are strict and absolute. If any payment due, including Earnest Money, is not paid, honored
or tendered when due, or if any obligation is not performed timely as provided in this Contract or waived, the non-defaulting
party has the following remedies:
21.1. If Buyer is in Default:

] 21.1.1. Specific Performance. Secller may elect to cancel this Contract and all Earnest Money (whether or not paid
by Buyer) will be paid to Seller and retained by Seller. It is agreed that the Earnest Money is not a penalty, and the Parties agree
the amount is fair and reasonable. Seller may recover such additional damages as may be proper. Alternatively, Seller may elect
to treat this Contract as being in full force and effect and Seller has the right to specific performance or damages, or both.

21.1.2. Liquidated Damages, Applicable. This § 21.1.2 applies unless the box in § 21.1.1. is checked. Seller
may cancel this Contract. All Earnest Money (whether or not paid by Buyer) will be paid to Seller, and retained by Seller. It is
agreed that the Earnest Money specified in § 4.1 is LIQUIDATED DAMAGES, and not a penalty, which amount the parties agree
is fair and reasonable and (except as provided in §§ 10.4, 22, 23 and 24), said payment of Earnest Money is SELLER’S ONLY
REMEDY for Buyer’s failure to perform the obligations of this Contract. Seller expressly waives the remedies of specific
performance and additional damages.

21.2. If Seller is in Default: Buyer may elect to treat this Contract as canceled, in which case all Earnest Money received
hereunder will be returned and Buyer may recover such damages as may be proper. Alternatively, Buyer may elect to treat this
Contract as being in full force and effect and Buyer has the right to specific performance or damages, or both.

22. LEGAL FEES, COST AND EXPENSES. Anything to the contrary herein notwithstanding, in the event of any arbitration
or litigation relating to this Contract, prior to or after Closing Date, the arbitrator or court must award to the prevailing party all
reasonable costs and expenses, including attorney fees, legal fees and expenses.

24. EARNEST MONEY DISPUTE. Except as otherwise provided herein, Earnest Money Holder must release the Earnest
Money following receipt of written mutual instructions, signed by both Buyer and Seller. In the event of any controversy regarding
the Earnest Money, Earnest Money Holder is not required to release the Earnest Money. Earnest Money Holder, in its sole
subjective discretion, has several options: (1) wait for any proceeding between Buyer and Seller; (2) interplead all parties and
deposit Earnest Money into a court of competent jurisdiction, (Earnest Money Holder is entitled to recover court costs and
reasonable attorney and legal fees incurred with such action); or (3) provide notice to Buyer and Seller that unless Earnest Money
Holder receives a copy of the Summons and Complaint or Claim (between Buyer and Seller) containing the case number of the
lawsuit (Lawsuit) within one hundred twenty days of Earnest Money Holder’s notice to the parties, Earnest Money Holder is
authorized to return the Earnest Money to Buyer. In the event Earnest Money Holder does receive a copy of the Lawsuit, and has
not interpled the monies at the time of any Order, Earnest Money Holder must disburse the Earnest Money pursuant to the Order
of the Court. The parties reaffirm the obligation of Mediation. This Section will survive cancellation or termination of this
Contract.

25. TERMINATION.

25.1. Right to Terminate. If a party has a right to terminate, as provided in this Contract (Right to Terminate), the
termination is effective upon the other party’s receipt of a written notice to terminate (Notice to Terminate), provided such written
notice was received on or before the applicable deadline specified in this Contract. If the Notice to Terminate is not received on or
before the specified deadline, the party with the Right to Terminate accepts the specified matter, document or condition as
satisfactory and waives the Right to Terminate under such provision.

25.2. Effect of Termination. In the event this Contract is terminated, all Earnest Money received hereunder will be
returned and the parties are relieved of all obligations hereunder, subject to §§ 10.4, 22, 23 and 24.
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26. ENTIRE AGREEMENT, MODIFICATION, SURVIVAL; SUCCESSORS. This Contract, its exhibits and specified
addenda, constitute the entire agreement between the parties relating to the subject hereof, and any prior agreements pertaining
thereto, whether oral or written, have been merged and integrated into this Contract. No subsequent modification of any of the
terms of this Contract is valid, binding upon the parties, or enforceable unless made in writing and signed by the parties. Any right
or obligation in this Contract that, by its terms, exists or is intended to be performed after termination or Closing survives the
same. Any successor to a Party receives the predecessor’s benefits and obligations of this Contract.

27. NOTICE, DELIVERY, AND CHOICE OF LAW.

27.1. Physical Delivery and Notice. Any document, or notice to Buyer or Seller must be in writing, except as provided in
§27.2, and is effective when phys1ca11y recelved by such party, any 1nd1v1dual named in thls Contract to rece1ve documents or
notlces for such party, he a vith

27 2. Electromc Notlce As an alternative to physmal dehvery, any notice, may be delivered in electronic form to Buyer
or Seller, any individual named in this Contract to receive documents or notices for such party, the Broker or Brokerage Firm of
Broker working with such party (except any notice or delivery after Closing must be received by the party; not Broker or
Brokerage Firm) at the electronic address of the recipient by facsimile, email or

27.3. Electronic Delivery. Electronic Delivery of documents and notice may be delivered by: (1) email at the ema11
address of the recipient, (2) a link or access to a website or server provided the recipient receives the information necessary to
access the documents, or(3)-facsimile at the Fax No.-of the recipient.

27.4. Choice of Law. This Contract and all disputes arising hereunder are governed by and construed in accordance with
the laws of the State of Colorado that would be applicable to Colorado residents who sign a contract in Colorado for real property
located in Colorado.

28. NOTICE OF ACCEPTANCE, COUNTERPARTS. This proposal will expire unless accepted in writing, by Buyer and
Seller, as evidenced by their signatures below, and the offering party receives notice of such acceptance pursuant to § 27 on or
before Acceptance Deadline Date and Acceptance Deadline Time. If accepted, this document will become a contract between
Seller and Buyer. A copy of this Contract may be executed by each party, separately, and when each party has executed a copy
thereof, such copies taken together are deemed to be a full and complete contract between the parties.

29. GOOD FAITH. Buyer and Seller acknowledge that each party has an obligation to act in good faith including, but not
limited to, exercising the rights and obligations set forth in the provisions of Financing Conditions and Obligations, Title
Insurance, Record Title and Off-Record Title, New ILC, New Survey and Property Disclosure, Inspection, Indemnity,
Insurability and Due Diligence.

| ADDITIONAL PROVISIONS AND ATTACHMENTS |

30. ADDITIONAL PROVISIONS. (The following additional provisions have not been approved by the Colorado Real Estate
Commission.)

See Addendum attached hereto, which is incorporated herein

31. ATTACHMENTS.
31.1. The following attachments are a part of this Contract:

Addendum

31.2. The following disclosure forms are attached but are not a part of this Contract:
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SIGNATURES

Buyer’s Name:  Downtown Westminster Residences, LLC Buyer’s Name:
Buyer’s Signature Date Buyer’s Signature Date
Address: 1125 Jefferson Ave. Address:
Louisville, CO 80027
Phone No.: Phone No.:
Fax No.: Fax No.:
Email Address: Email Address:

[NOTE: If this offer is being countered or rejected, do not sign this document. Refer to § 32]

Seller’s Name:  Westminster Economic Development Authority Seller’s Name:
Seller’s Signature Date Seller’s Signature Date
Address: 4800 West 92nd Avenue Address:
Westminster, CO 80030
Phone No.: 303-658-2400 Phone No.:
Fax No.: Fax No.:
Email Address: Email Address:

32. COUNTER; REJECTION. This offeris [] Countered [] Rejected.
Initials only of party (Buyer or Seller) who countered or rejected offer

‘ END OF CONTRACT TO BUY AND SELL REAL ESTATE

Address:
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ADDENDUM TO CONTRACT TO BUY AND SELL REAL ESTATE
Block B-6

This Addendum is attached to and made a part of a Contract to Buy and Sell Real
Estate (the “Contract”) executed by the Downtown Westminster Residences, LLC, a
Colorado limited liability company, as buyer (“Buyer”), and Westminster Economic
Development Authority, a political subdivision of the State of Colorado, as seller
(“Seller”), covering property described in the Contract. Unless otherwise indicated,
capitalized terms used in this Addendum shall have the meanings attributed to them in the
Contract. To the extent of any conflict between the provisions of this Addendum and the
provisions of the Contract, the provisions of this Addendum shall supersede and control
the conflicting provisions of the Contract. Seller and Buyer agree to the following
modifications and additions to the Contract:

1. BUYER’S DEVELOPMENT. The Property will be used by Buyer for a
minimum of Twenty-eight (28) for sale townhouse residential units plus ancillary
common areas and parking.

2. PURCHASE PRICE. The Purchase Price will be $5.00 per square foot multiplied
by the area of Block B-6.

3. ASSIGNMENT. Buyer may not assign its rights under this Agreement except
with the prior written consent of Seller, which consent may be given or withheld in
Seller’s sole discretion; provided, however, that Buyer may assign its rights hereunder
without Seller’s consent to an affiliate of Buyer in which Buyer or any owner, member or
members of Buyer (i) own a majority of the beneficial interests, or (ii) have day-to-day
management and decision-making control (an “Approved Assignee”), provided, that
(a) Buyer shall remain fully and primarily liable for its liabilities and performance of its
obligations hereunder until Closing, (b) the Approved Assignee shall assume this
Agreement in writing, and (c) Buyer shall give Seller and the Title Company notice of
such assignment and a copy of such written assumption agreement no later than ten days
prior to Closing. Seller may assign its rights under this Agreement without the consent of
Buyer, provided that the assignee assumes and agrees to perform all obligations of Seller
under the Contract by written instrument executed for the benefit of Buyer and delivered
to Buyer no later than ten days prior to Closing.

4. CLOSING. On or before December 31, 2025, conditioned upon satisfaction of
the Conditions to Closing in Para. 5 and 6 herein, Seller will deposit into escrow with the
Title Company a special warranty deed and Buyer will deposit into escrow the balance of
the Purchase Price. If Seller has satisfied all conditions to closing in Para. 5 herein, the
Earnest Money will be paid to Seller. If Buyer has satisfied all conditions to Closing in
Para. 6, the Earnest Money will returned to Buyer. Upon the satisfaction of all
Conditions to Release of Escrow contained in Para. 7 herein, but in no event later than
December 31, 2025, the Title Company will release the special warranty deed to Buyer
and will pay the Purchase Price to Seller.



5. CONDITIONS TO CLOSING FOR BUYER. The following are conditions
precedent to Buyer’s obligation to close this Agreement (“Closing Conditions™). Buyer
may waive any such Closing Condition in its sole discretion by notice to Seller at least
ten days prior to the Closing Date.

a. Final approval of an ODP and land disturbance permit for the B-6 Project.

b. The Authority has dedicated and platted all property necessary for all City
Public Improvements necessary to support the construction of each
Project.

c. Buyer has completed a full investigation of each Parcel and has
determined that it is satisfied with Block B-6 in its sole discretion.

d. The Title Company has irrevocably committed to deliver to Buyer the
Title Policy for each Parcel.

e. All utility relocations have been completed.

6. CONDITIONS TO CLOSING FOR SELLER. The following are conditions
precedent to Seller’s obligation to close this Agreement (“Seller Closing Conditions”).
Seller may waive any Seller Closing Condition in its sole discretion by notice to Buyer
issued on or before the applicable deadline:

a. Seller’s approval of the Architectural Schematic Plans for the B-6 Project.

b. Final approval of an ODP and land disturbance permit for the B-6 Project.

c. Buyer has obtained all financing to the satisfaction of the Seller to be
necessary and sufficient to complete the Improvements for each Project pursuant to
documentation acceptable to Buyer.

d. Buyer has commenced construction of the condominiums approved
for Block A-4 East.

7. TITLE.

a. Seller shall be obligated to remove any lien encumbering the Property on
or before closing and Buyer shall be entitled to specifically enforce this obligation.

b. Section 8.1.1 of the contract is modified to provide that Seller will consult
with Buyer regarding the selection of the Title Company.

8. REMEDIES. If Buyer fails to pay or perform any of its obligations under this
Agreement, then Seller, as its exclusive remedy in such event and in lieu of any other
relief, may elect to terminate this Agreement and retain the Earnest Money held by Seller



as liquidated damages. Buyer has paid Seller $25,000 as Earnest Money to bind this
Agreement.

Executed in multiple counterparts this day of , 2025.

BUYER:

Downtown Westminster Residences, LLC, a
Colorado limited liability company

By:
Name:
Title:

SELLER:

WESTMINSTER ECONOMIC
DEVELOPMENT AUTHORITY, a political
subdivision of the State of Colorado

By:
Name:
Title:




Attachment C: Preliminary Proposed Site Plan and Design
(Plan and Design Subject to Change)
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