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Introduction to the Reserve Analysis –  
 
The elected officials of this association made a wise decision to invest in a Reserve Analysis to 
get a better understanding of the status of the Reserve funds. This Analysis will be a valuable tool 
to assist the Board of Directors in making the decision to which the dues are derived. Typically, 
the Reserve contribution makes up 15% - 40% of the association’s total budget. Therefore, 
Reserves is considered to be a significant part of the overall monthly association payment.  
 
Every association conducts its business within a budget. There are typically two main parts to this 
budget, Operating and Reserves. The Operating budget includes all expenses that are fixed on 
an annual basis. These would include management fees, maintenance fees, utilities, etc. The 
Reserves is primarily made up of Capital Replacement items such as asphalt, roofing, fencing, 
mechanical equipment, etc., that do not normally occur on an annual basis.  
 
The Reserve Analysis is also broken down into two different parts, the Physical Analysis and the 
Financial Analysis. The Physical Analysis is information regarding the physical status and 
replacement cost of major common area components that the association is responsible to 
maintain. It is important to understand that while the Component Inventory will remain relatively 
“stable” from year to year, the Condition Assessment and Life/Valuation Estimates will most likely 
vary from year to year. You can find this information in the Asset Inventory Section (Section 2) 
of this Reserve Analysis. The Financial Analysis Section is the evaluation of the association’s 
Reserve balance, income, and expenses.  This is made up of a finding of the clients current 
Reserve Fund Status (measured as Percent Funded) and a recommendation for an appropriate 
Reserve Allocation rate (also known as the Funding Plan). You can find this information in 
Section 3 (pages 1 – 13) of this Reserve Analysis.  
 
The purpose of this Reserve Analysis is to provide an educated estimate as to what the Reserve 
Allocation needs to be. The detailed schedules will serve as an advanced warning that major 
projects will need to be addressed in the future. This will allow the Board of Directors to have 
ample timing to obtain competitive estimates and bids that will result in cost savings to the 
individual homeowners. This will also ensure the physical well being of the property and ultimately 
enhance each owner’s investment, while limiting the possibility of unexpected major projects that 
may lead to Special Assessments.  
 
It is important for the client, homeowners, and potential future homeowners to understand that the 
information contained in this analysis is based on estimates and assumptions gathered from 
various sources. Estimated life expectancies and cycles are based upon conditions that were 
readily visible and accessible at time of the observation. No destructive or intrusive methods 
(such as entering the walls to inspect the condition of electrical wiring, plumbing lines, and 
telephone wires) were performed. In addition, environmental hazards (such as lead paint, 
asbestos, radon, etc.), construction defects, and acts of nature have not been investigated in the 
preparation of this report. If problem areas were revealed, a reasonable effort has been made to 
include these items within the report. While every effort has been made to ensure accurate 
results, this report reflects the judgement of Aspen Reserve Specialties and should not be 
construed as a guarantee or assurance of predicting future events.  
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General Information and Answers to Frequently Asked Questions –  
 
Why is it important to perform a Reserve Study?  
 
As previously mentioned, the Reserve allocation makes up a significant portion of the total 
monthly dues.  This report provides the essential information that is needed to guide the Board of 
Directors in establishing the budget in order to run the daily operations of your association.  It is 
suggested that a third party professionally prepare a Reserve Study since there is no vested 
interest in the property. Also, a professional knows what to look for and how to properly develop 
an accurate and reliable component list.  
 
Now that we have “it”, what do we do with “it”?  
 
Hopefully, you will not look at this report and think it is too cumbersome to understand. Our 
intention is to make this Reserve Analysis very easy to read and understand. Please take the 
time to review it carefully and make sure the “main ingredients” (asset information) are complete 
and accurate. If there are any inaccuracies, please inform us immediately so we may revise the 
report.  
 
Once you feel the report is an accurate tool to work from, use it to help establish your budget for 
the upcoming fiscal year. The Reserve allocation makes up a significant portion of the total 
monthly dues and this report should help you determine the correct amount of money to go into 
the Reserve fund. Additionally, the Reserve Study should act as a guide to obtain proposals in 
advance of pending normal maintenance and replacement projects. This will give you an 
opportunity to shop around for the best price available.  
 
The Reserve Study should be readily available for Real Estate agents, brokerage firms, and 
lending institutions for potential future homeowners. As the importance of Reserves becomes 
more of a household term, people are requesting homeowners associations to reveal the strength 
of the Reserve fund prior to purchasing a condominium or townhome.  
 
How often do we update or review “it”? 
 
Unfortunately, there is a misconception that these reports are good for an extended period of time 
since the report has projections for the next 30 years. Just like any major line item in the budget, 
the Reserve Analysis should be reviewed each year before the budget is established. Invariably, 
some assumptions have to be made during the compilation of this analysis. Anticipated events 
may not materialize and unpredictable circumstances could occur. Aging rates and 
repair/replacement costs will vary from causes that are unforeseen. Earned interest rates may 
vary from year to year. These variations could alter the content of the Reserve Analysis. 
Therefore, this analysis should be reviewed annually, and a property observation should be 
conducted at least once every three years.   
 
Is it the law to have a Reserve Study conducted?  
 
The Government requires reserve analyses in approximately 20 states. The State of Colorado 
currently requires all associations to adopt a Reserve policy, but does not currently enforce a 
Reserve Study is completed. Despite enacting this current law, the chances are also very good 
the documents of the association require the association to have a Reserve fund established. 
This may not mean a Reserve Analysis is required, but how are you going to know there are 
enough funds in the account if you don’t have the proper information?  Hypothetically, some 
associations look at the Reserve fund and think $50,000 is a lot of money and they are in good 
shape. What they don’t know is the roof will need to be replaced within 5 years, and the cost of 
the roof is going to exceed $75,000. So while $50,000 sounds like a lot of money, in reality it 
won’t even cover the cost of a roof, let alone all the other amenities the association is responsible 
to maintain.   
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What makes an asset a “Reserve” item versus an “Operating” item?  
 
A “Reserve” asset is an item that is the responsibility of the association to maintain, has a limited 
Useful Life, predictable Remaining Useful Life expectancies, typically occurs on a cyclical basis 
that exceeds 1 year, and costs above a minimum threshold cost. An “operating” expense is 
typically a fixed expense that occurs on an annual basis. For instance, minor repairs to a roof for 
damage caused by high winds or other weather elements would be considered an “operating” 
expense. However, if the entire roof needs to be replaced because it has reached the end of its 
life expectancy, then the replacement would be considered a Reserve expense.   
 
The GREY area of “maintenance” items that are often seen in a Reserve Study –  
 
One of the most popular questions revolves around major “maintenance” items, such as painting 
the buildings or seal coating the asphalt. You may hear from your accountant that since painting 
or seal coating is not replacing a “capital” item, then it cannot be considered a Reserve issue. 
However, it is the opinion of several major Reserve Study providers that these items are 
considered to be major expenses that occur on a cyclical basis. Therefore, it makes it very 
difficult to ignore a major expense that meets the criteria to be considered a Reserve component.  
Once explained in this context, many accountants tend to agree and will include any expenses, 
such as these examples, as a Reserve component.  
 
The Property Observation –  
 
The Property Observation was conducted following a review of the documents that were 
established by the developer identifying all common area assets. In some cases, the Board of 
Directors at some point may have revised the documents. In either case, the most current set of 
documents was reviewed prior to inspecting the property. In addition, common area assets may 
have been reported to Aspen Reserve Specialties by the client, or by other parties.  
 
Estimated life expectancies and life cycles are based upon conditions that were readily 
accessible and visible at the time of the observation. We did not destroy any landscape work, 
building walls, or perform any methods of intrusive investigation during the observation. In these 
cases, information may have been obtained by contacting the contractor or vendor that has 
worked on the property.  
 
The Reserve Fund Analysis –  
 
We projected the starting balance from taking the most recent balance statement, adding 
expected Reserve contributions for the rest of the year, and subtracting any pending projects for 
the rest of the year. We compared this number to the ideal Reserve Balance and arrived at the 
Percent funded level. Measures of strength are as follows: 
 0% - 30% Funded – Is considered to be a “weak” financial position. Associations that fall 
into this category are subject to Special Assessments and deferred maintenance, which could 
lead to lower property values. If the association is in this position, actions should be taken to 
improve the financial strength of the Reserve Fund.  
 31% - 69% Funded – The majority of associations are considered to be in this “fair” 
financial position. While this doesn’t represent financial strength and stability, the likelihood of 
Special Assessments and deferred maintenance is diminished. Effort should be taken to continue 
strengthening the financial position of the Reserve fund. 
 70% - 99% Funded – This indicates financial strength of a Reserve fund and every 
attempt to maintain this level should be a goal of the association. 
 100% Funded – This is the ideal amount of Reserve funding. This means that the 
association has the exact amount of funds in the Reserve account that should be at any given 
time.  
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Summary of Vehicle Vault Custom Garages - Association ID # - 9748 
 
Projected Starting Balance as of January 1, 2018 - $0 
Ideal Reserve Balance as of January 1, 2018 -  $40,473 
Percent Funded as of January 1, 2018 -    0%  
Recommended Reserve Allocation (per month) -  $4,825 
Minimum Reserve Allocation (per month) -  $4,100    
Recommended Special Assessments -    $0 
 
Information to complete this Reserve Analysis was gathered during a property observation of the 
common area elements on September 14,2017. In addition, we obtained information by 
contacting local vendors and contractors, as well as communicating with the property 
representative. To the best of our knowledge, the conclusions and suggestions of this report are 
considered reliable and accurate insofar as the information obtained from these sources. 
 
This property contains 34 commercial custom garages within 3 similar designed buildings that 
were constructed in 2017. The maintenance responsibilities of the association include the parking 
lot and drives, building exterior surfaces, landscaping, and an irrigation system. Please refer to 
the Projected Reserve Expenditures table in the Financial Analysis section for a list of when other 
components are scheduled to be addressed.  
 
Since the property is brand new and financials have not been established yet, the associations 
Reserve account is at 0% of the ideal fully funded balance. While this financial position is not a 
favorable position to be in, since the property is new, there is plenty of time to strengthen the fund 
before major projects are scheduled. As a result of the information contained in this report, we 
find it necessary to recommend establishing a periodic Reserve fund transfer of $4,825 (ideally 
monthly) effective January 1, 2018, to be followed by nominal annual increases of 4.50% 
thereafter to help offset the effects of inflation. By following the recommendation, the plan will 
maintain the Reserve account in a positive manner, while gradually increasing to a fully funded 
position within the thirty-year period. 
 
 
In the percent Funded graph, you will see we have also provided a “minimum Reserve 
contribution” of $4,100 per month. If the Reserve contribution falls below this rate, then the 
Reserve fund will fall into a situation where additional Special Assessments, deferred 
maintenance, and lower property values are possible at some point in the future. The minimum 
Reserve allocation follows the “threshold” theory of Reserve funding where the ”percent funded” 
status is not allowed to dip below 30% funded at any point during the thirty-year period. This was 
provided for one purpose only, to show the association how small the difference is between the 
two scenarios and how it would not make financial sense to contribute less money (approximately 
15% in this case) to the Reserve fund to only stay above a certain threshold. As you can see, the 
difference between the two scenarios is considered to be minimal, and based on the risk 
involved, we strongly suggest the recommended Reserve Allocation is followed.   
   



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 104

Source of Information: Cost Database

Best Cost: $328,000$328,000$328,000$328,000

Worst Cost: $358,750$358,750$358,750$358,750

Location: Flat roof portions of roofsFlat roof portions of roofsFlat roof portions of roofsFlat roof portions of roofs

Quantity: Approx. 410 squaresApprox. 410 squaresApprox. 410 squaresApprox. 410 squares

Observations:

 - New roof in good condition with no noticeable unusual conditions. 

 - The average life for this type of roof ranges between 20 - 25 years

Life Expectancy: 25252525 Remaining Life: 24242424

$800/square; Estimate to replace

$875/square; Higher estimate for more labor

TPO Flat Roof - Replace

General Notes:

Building 1 - Approx. 145 squaresBuilding 1 - Approx. 145 squaresBuilding 1 - Approx. 145 squaresBuilding 1 - Approx. 145 squares
Building 2 - Approx. 167 squaresBuilding 2 - Approx. 167 squaresBuilding 2 - Approx. 167 squaresBuilding 2 - Approx. 167 squares
Building 3 - Approx. 98 squaresBuilding 3 - Approx. 98 squaresBuilding 3 - Approx. 98 squaresBuilding 3 - Approx. 98 squares

Thursday, May 10, 2018Page 1 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 105

Source of Information: Cost Database

Best Cost: $75,000$75,000$75,000$75,000

Worst Cost: $90,000$90,000$90,000$90,000

Location: Building roofsBuilding roofsBuilding roofsBuilding roofs

Quantity: Approx. 200 squaresApprox. 200 squaresApprox. 200 squaresApprox. 200 squares

Observations:

 - It appears this roof material is rated as a 30 - 40 year product. Despite this rating, a life expectancy of 18 - 20 years is 
expected in this environment.  
 - Due to the potentially harsh winters, extensive freeze/thaw cycle, and likelihood of hail events over the useful life of the 
roof, we typically see associations replacing roofs sooner than the manufacturer's suggested useful life.
- Remaining life is based on age of roof and observed conditions.

Life Expectancy: 20202020 Remaining Life: 19191919

$375/square; Estimate to remove and replace

$450/square; Higher estimate for more labor costs

Comp Shingle Roof - Replace

General Notes:

Building 1 - Approx. 70 squaresBuilding 1 - Approx. 70 squaresBuilding 1 - Approx. 70 squaresBuilding 1 - Approx. 70 squares
Building 2 - Approx. 70 squaresBuilding 2 - Approx. 70 squaresBuilding 2 - Approx. 70 squaresBuilding 2 - Approx. 70 squares
Building 3 - Approx. 60 squaresBuilding 3 - Approx. 60 squaresBuilding 3 - Approx. 60 squaresBuilding 3 - Approx. 60 squares

Thursday, May 10, 2018Page 2 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 201

Source of Information: Cost Database

Best Cost: $26,200$26,200$26,200$26,200

Worst Cost: $29,925$29,925$29,925$29,925

Location: Siding accents on buildingsSiding accents on buildingsSiding accents on buildingsSiding accents on buildings

Quantity: Approx. 14960 GSFApprox. 14960 GSFApprox. 14960 GSFApprox. 14960 GSF

Observations:

 - Stucco surfaces should typically be repainted approximately every 10 to 15 years to protect stucco surface and 
maintain appearance. 
 - Painting is done as an alternative to re-applying the stucco for cost effectiveness. 
 - When stucco surfaces are painted, an elastomeric or acrylic paint should be used according to industry professionals.

Life Expectancy: 12121212 Remaining Life: 11111111

Estimate to repaint stucco

Higher estimate for more prep work

Stucco Surfaces - Repaint

General Notes:

Building 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSF
Building 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSF
Building 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSF

Thursday, May 10, 2018Page 3 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 204

Source of Information: Cost Database

Best Cost: $22,050$22,050$22,050$22,050

Worst Cost: $27,200$27,200$27,200$27,200

Location: Siding and doorsSiding and doorsSiding and doorsSiding and doors

Quantity: Approx. 14700 GSFApprox. 14700 GSFApprox. 14700 GSFApprox. 14700 GSF

Observations:

 - In this climate, it is recommended that exterior surfaces are painted every 5 - 7 years. 
 - The exact timeframe depends on the color chosen and the level of exposure to elements, as well as the quality of past 
paint jobs. 
 - The remaining life is based on the observed conditions.

Life Expectancy: 6666 Remaining Life: 5555

Estimate to repaint

Higher estimate for more prep work

Building Ext Surfaces - Repaint

General Notes:

Building 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSF
Building 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSF
Building 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSF

Thursday, May 10, 2018Page 4 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 207

Source of Information: Cost Database

Best Cost: $7,300$7,300$7,300$7,300

Worst Cost: $8,075$8,075$8,075$8,075

Location: Perimeter of propertyPerimeter of propertyPerimeter of propertyPerimeter of property

Quantity: Approx. 1040 LFApprox. 1040 LFApprox. 1040 LFApprox. 1040 LF

Observations:

 - This initial coat will last between 5 - 10 years depending on the exposure to elements and quality of the finish. 
 - Once the fence if painted, it should be repainted every 3 - 5 years to maintain appearance and protect surfaces.
 - The remaining life exceeds the useful life since that is the estimated time that remains on the initial coat before we 
believe painting will be required.

Life Expectancy: 5555 Remaining Life: 9999

$7.00/LF; Estimate to repaint fence

$7.75/LF; Higher estimate for additional prep costs

Aluminum Fencing - Repaint

General Notes:

Thursday, May 10, 2018Page 5 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 304

Source of Information: Cost Database

Best Cost: $7,500$7,500$7,500$7,500

Worst Cost: $8,250$8,250$8,250$8,250

Location: Lap siding materialsLap siding materialsLap siding materialsLap siding materials

Quantity: Approx. 14700 GSFApprox. 14700 GSFApprox. 14700 GSFApprox. 14700 GSF

Observations:

  -  As the property ages, this type of material has been known to start delaminating if not painted and caulked on a 
proper cycle. 
 - We suggest establishing Reserve funds for major repairs every other painting cycle. 
 - Not all cut edges were painted/touched up prior to installation, as required for pre-painted siding materials from 
manufacturer.

Life Expectancy: 12121212 Remaining Life: 11111111

Estimate for peridoic repairs

Higher estimate for more repairs

Fiber Cement Siding - Major Repairs

General Notes:

Building 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSFBuilding 1 - Approx. 4650 GSF
Building 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSFBuilding 2 - Approx. 5540 GSF
Building 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSFBuilding 3 - Approx. 4510 GSF

Thursday, May 10, 2018Page 6 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 306

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Lower portion of buildingsLower portion of buildingsLower portion of buildingsLower portion of buildings

Quantity: Approx. 10520 GSFApprox. 10520 GSFApprox. 10520 GSFApprox. 10520 GSF

Observations:

 - Typically, this material has an extended life expectancy and complete replacement is unlikely. 
 - There are times where minor repairs may become necessary, but this is unpredictable when and how much would 
occur. 
 - Repairs should be handled as a maintenance issue on an as needed basis. 
 - Reserve funding is not required for this component at this time. 
 - If it later turns out that frequent repairs are necessary, then funding could be added in future Reserve Study updates.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

CMU Block Siding - Replace

General Notes:

Building 1 - Approx. 3870 GSFBuilding 1 - Approx. 3870 GSFBuilding 1 - Approx. 3870 GSFBuilding 1 - Approx. 3870 GSF
Building 2 - Approx. 3325 GSFBuilding 2 - Approx. 3325 GSFBuilding 2 - Approx. 3325 GSFBuilding 2 - Approx. 3325 GSF
Building 3 - Approx. 3325 GSFBuilding 3 - Approx. 3325 GSFBuilding 3 - Approx. 3325 GSFBuilding 3 - Approx. 3325 GSF

Thursday, May 10, 2018Page 7 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 307

Source of Information: Cost Database

Best Cost: $4,500$4,500$4,500$4,500

Worst Cost: $5,000$5,000$5,000$5,000

Location: Siding accents on buildingsSiding accents on buildingsSiding accents on buildingsSiding accents on buildings

Quantity: Approx. 14960 GSFApprox. 14960 GSFApprox. 14960 GSFApprox. 14960 GSF

Observations:

 - While stucco surfaces have a long life expectancy (typically a 10 year labor warranty), it is recommended by industry 
professionals to inspect and repair any cracks/voids every 5 - 6 years to prevent water intrusion. 
 - It is also recommended that a new coating is applied every 10 - 15 years to maintain an appropriate appearance (see 
component #201).  
 - Over a period of time, minor cracks and voids will develop that will require repairing. 
 - Coordinate these repairs with a painting cycle every 10 years.

Life Expectancy: 6666 Remaining Life: 5555

Allowance to inspect and repair

Higher allowance for more repairs

Stucco - Repair

General Notes:

Building 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSFBuilding 1 - Approx. 5000 GSF
Building 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSFBuilding 2 - Approx. 4950 GSF
Building 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSFBuilding 3 - Approx. 5010 GSF

Thursday, May 10, 2018Page 8 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 401

Source of Information: Cost Database

Best Cost: $123,050$123,050$123,050$123,050

Worst Cost: $145,025$145,025$145,025$145,025

Location: Roads and drivesRoads and drivesRoads and drivesRoads and drives

Quantity: Approx. 87900 GSFApprox. 87900 GSFApprox. 87900 GSFApprox. 87900 GSF

Observations:

 - This line item is for major replacement of asphalt pavement or a roto mill and resurfacing, the decision regarding which 
applications and products to use is ultimately up to the BOD and include but are not limited to: double chip seal, mill and 
overlay, cape seal, hot chip seal or complete reconstruction.
 - The costs of these projects vary depending on the product chosen, we have provided an average cost for major 
replacement or substantial application of a new surface
 - Research options and consult a reputable contractor prior to deciding on a product for street/parking resurfacing.

Life Expectancy: 24242424 Remaining Life: 23232323

$1.40/GSF; Estimate for major resurfacing

$1.65/GSF; Higher estimate for more repairs

Asphalt - Major Overlay

General Notes:

Building 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSF
Between building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSF
Building 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSF
Building 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSF
North entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSF

Thursday, May 10, 2018Page 9 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 402

Source of Information: Cost Database

Best Cost: $13,200$13,200$13,200$13,200

Worst Cost: $15,825$15,825$15,825$15,825

Location: Roads and drivesRoads and drivesRoads and drivesRoads and drives

Quantity: Approx. 87900 GSFApprox. 87900 GSFApprox. 87900 GSFApprox. 87900 GSF

Observations:

 - Once asphalt is overlaid, industry professionals recommend a seal coat to maximize life of asphalt. 
 - Surface treatments are used to extend the useful life of asphalt and to help maintain aesthetics; there are a broad 
range of products to choose from so we recommend consulting a reputable contractor for your community's needs.
 - The recommendation is an allowance for the mid range surface treatments that are available in today's market.
 - Expect to seal coat, chip seal or slurry seal your asphalt every 3 - 4 years, as the asphalt ages it may be necessary to 
adjust the frequency and or cost of these projects.

Life Expectancy: 4444 Remaining Life: 3333

$.15/GSF; Estimate for seal coat only

$.18/GSF; Higher est. includes repairs/crack fill

Asphalt - Surface Application

General Notes:

Building 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSFBuilding 1 (east side) - Approx. 12900 GSF
Between building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSFBetween building 1 and 2 - Approx. 16850 GSF
Building 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSFBuilding 2 (west side) - Approx. 21000 GSF
Building 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSFBuilding 3 area - Approx. 29025 GSF
North entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSFNorth entrance -  Approx. 8120 GSF
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Comp #: 403

Source of Information: Cost Database

Best Cost: $3,575$3,575$3,575$3,575

Worst Cost: $4,050$4,050$4,050$4,050

Location: Drives and roadwaysDrives and roadwaysDrives and roadwaysDrives and roadways

Quantity: Approx. 7380 GSFApprox. 7380 GSFApprox. 7380 GSFApprox. 7380 GSF

Observations:

 - It is unlikely that all concrete will fail and need to be replaced at the same time, therefore, we recommend reserving an 
allowance for periodic repairs to a percentage of the total area.
 - Coordinate this project with other concrete and/or asphalt projects for best cost estimates based on quantity of work.
 - This line item is not intended to be interpreted as complete replacement.

Life Expectancy: 4444 Remaining Life: 3333

Estimate to replace 5% of area

Higher estimate for more repairs

Concrete Drive Surfaces - Partial Replace

General Notes:

Concrete pad (dumpster area) - Approx. 535 GSFConcrete pad (dumpster area) - Approx. 535 GSFConcrete pad (dumpster area) - Approx. 535 GSFConcrete pad (dumpster area) - Approx. 535 GSF

Curb and gutter - Curb and gutter - Curb and gutter - Curb and gutter - 
 Bldg 3 area - Approx. 1865 GSF Bldg 3 area - Approx. 1865 GSF Bldg 3 area - Approx. 1865 GSF Bldg 3 area - Approx. 1865 GSF
 Between building 1 and 2 - Approx. 375 GSF Between building 1 and 2 - Approx. 375 GSF Between building 1 and 2 - Approx. 375 GSF Between building 1 and 2 - Approx. 375 GSF
 Building 1 (east side) - Approx. 1150 GSF Building 1 (east side) - Approx. 1150 GSF Building 1 (east side) - Approx. 1150 GSF Building 1 (east side) - Approx. 1150 GSF
 Building 2 (west side) - Approx. 2000 GSF Building 2 (west side) - Approx. 2000 GSF Building 2 (west side) - Approx. 2000 GSF Building 2 (west side) - Approx. 2000 GSF
 North entrance - Approx. 780 GSF North entrance - Approx. 780 GSF North entrance - Approx. 780 GSF North entrance - Approx. 780 GSF

Drain pan - Drain pan - Drain pan - Drain pan - 
 Between building 1 and 2 - Approx. 675 GSF Between building 1 and 2 - Approx. 675 GSF Between building 1 and 2 - Approx. 675 GSF Between building 1 and 2 - Approx. 675 GSF
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Comp #: 502

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Each garage bayEach garage bayEach garage bayEach garage bay

Quantity: (18) 16x16, (16) 18x18(18) 16x16, (16) 18x18(18) 16x16, (16) 18x18(18) 16x16, (16) 18x18

Observations:

 - It was reported these garage doors will be the responsibility of each unit owner for replacement. 

 - Therefore, Reserve funding has been removed from the analysis.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Garage Doors - Replace

General Notes:

Building 1 - Building 1 - Building 1 - Building 1 - 
 (6) 18x16 (6) 18x16 (6) 18x16 (6) 18x16
 (6) 18x18 (6) 18x18 (6) 18x18 (6) 18x18

Building 2 - Building 2 - Building 2 - Building 2 - 
 (8) 18x16 (8) 18x16 (8) 18x16 (8) 18x16
 (6) 18x18 (6) 18x18 (6) 18x18 (6) 18x18

Building 3 - Building 3 - Building 3 - Building 3 - 
 (4) 18x16 (4) 18x16 (4) 18x16 (4) 18x16
 (4) 18x18 (4) 18x18 (4) 18x18 (4) 18x18
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Comp #: 503

Source of Information: Cost Database

Best Cost: $31,000$31,000$31,000$31,000

Worst Cost: $34,000$34,000$34,000$34,000

Location: Unit and common dooorsUnit and common dooorsUnit and common dooorsUnit and common dooors

Quantity: (40) 3x7 steel doors(40) 3x7 steel doors(40) 3x7 steel doors(40) 3x7 steel doors

Observations:

 - These are constructed of heavy gauge metal and should have a life expectancy of 20 - 30 years under normal 
conditions. 
 - Doors should be painted at the same time as exterior surfaces (trim, see component #202) to maintain appearance 
and protect the doors against exposure to elements and deterioration.

Life Expectancy: 30303030 Remaining Life: 29292929

$775/door; Estimate to replace doors

$850/door; Higher estimate for more labor

Utility Doors - Replace

General Notes:

Building 1 - Building 1 - Building 1 - Building 1 - 
 (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors
 (12) 3x7 steel unit doors (12) 3x7 steel unit doors (12) 3x7 steel unit doors (12) 3x7 steel unit doors

Building 2 - Building 2 - Building 2 - Building 2 - 
 (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors
 (14) 3x7 steel unit doors (14) 3x7 steel unit doors (14) 3x7 steel unit doors (14) 3x7 steel unit doors

Building 3 - Building 3 - Building 3 - Building 3 - 
 (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors (2) 3x7 steel common doors
 (8) 3x7 steel unit doors (8) 3x7 steel unit doors (8) 3x7 steel unit doors (8) 3x7 steel unit doors
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Comp #: 505

Source of Information: Cost Database

Best Cost: $28,000$28,000$28,000$28,000

Worst Cost: $31,500$31,500$31,500$31,500

Location: East and west entrancesEast and west entrancesEast and west entrancesEast and west entrances

Quantity: (1) 25', (1) 35' gate(1) 25', (1) 35' gate(1) 25', (1) 35' gate(1) 25', (1) 35' gate

Observations:

 - These materials should be painted every 4 - 5 years (cost is included with other metal fencing) to protect the materials 
from exposure to elements and to maintain an appropriate appearance for the entrance for this community.

Life Expectancy: 35353535 Remaining Life: 34343434

Estimate to replace

Higher estimate for more

Vehicle Gates - Replace

General Notes:
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Comp #: 505

Source of Information: Cost Database

Best Cost: $16,000$16,000$16,000$16,000

Worst Cost: $18,500$18,500$18,500$18,500

Location: North entranceNorth entranceNorth entranceNorth entrance

Quantity: (2) 15' gates(2) 15' gates(2) 15' gates(2) 15' gates

Observations:

 - These materials should be painted every 4 - 5 years (cost is included with other metal fencing) to protect the materials 
from exposure to elements and to maintain an appropriate appearance for the entrance for this community.

Life Expectancy: 30303030 Remaining Life: 30303030

Estimate to replace

Higher estimate for more

Swing Vehicle Gates - Replace

General Notes:
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Comp #: 506

Source of Information: Cost Database

Best Cost: $102,700$102,700$102,700$102,700

Worst Cost: $118,500$118,500$118,500$118,500

Location: Unit windowsUnit windowsUnit windowsUnit windows

Quantity: Approx. 158 windowsApprox. 158 windowsApprox. 158 windowsApprox. 158 windows

Observations:

 - In our experience, we have seen the need to replace common area windows and doors every 25 - 30 years on average.

Life Expectancy: 30303030 Remaining Life: 29292929

$650/opening; Average estimate to replace

$750/window; Higher estimate for better quality

Windows - Replace

General Notes:

Building 1 - Building 1 - Building 1 - Building 1 - 
 (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5'
 (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5' 
 (8) 3'x8' (8) 3'x8' (8) 3'x8' (8) 3'x8'
 (12) 6'x8' (12) 6'x8' (12) 6'x8' (12) 6'x8'
 (24) 2.5'x4' (24) 2.5'x4' (24) 2.5'x4' (24) 2.5'x4'

Building 2 - Building 2 - Building 2 - Building 2 - 
 (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5'
 (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5' 
 (8) 3'x8' (8) 3'x8' (8) 3'x8' (8) 3'x8'
 (14) 6'x8' (14) 6'x8' (14) 6'x8' (14) 6'x8'
 (24) 2.5'x4' (24) 2.5'x4' (24) 2.5'x4' (24) 2.5'x4'

Building 3 -Building 3 -Building 3 -Building 3 -
 (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5' (4) 3'x4.5'
 (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5'  (8) 3.5'x3.5' 
 (8) 3'x8' (8) 3'x8' (8) 3'x8' (8) 3'x8'
 (8) 6'x8' (8) 6'x8' (8) 6'x8' (8) 6'x8'
 (16) 2.5'x4' (16) 2.5'x4' (16) 2.5'x4' (16) 2.5'x4'

Thursday, May 10, 2018Page 16 of 32



Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 601

Source of Information: Cost Database

Best Cost: $3,600$3,600$3,600$3,600

Worst Cost: $4,100$4,100$4,100$4,100

Location: Common sidewalksCommon sidewalksCommon sidewalksCommon sidewalks

Quantity: Approx. 2050 GSFApprox. 2050 GSFApprox. 2050 GSFApprox. 2050 GSF

Observations:

 - Similar to other concrete surfaces, it is unlikely that all areas will fail and need to be replaced at the same time. 
 - Therefore, we set an allowance of 20% of the total area measured (410 GSF) to be repaired every 8 years.
 - As the property ages, it is likely that the percentage of repairs or frequency will need to be adjusted in future Reserve 
Study updates.

Life Expectancy: 8888 Remaining Life: 7777

Estimate to replace 20% of area every 8 years

Higher allowance for more repairs

Concrete Flatwork - Partial Replace

General Notes:

Between Building 1 and 3 - Approx. 650 GSFBetween Building 1 and 3 - Approx. 650 GSFBetween Building 1 and 3 - Approx. 650 GSFBetween Building 1 and 3 - Approx. 650 GSF
Building 2 - Approx. 800 GSFBuilding 2 - Approx. 800 GSFBuilding 2 - Approx. 800 GSFBuilding 2 - Approx. 800 GSF
Building 3 - Approx. 600 GSFBuilding 3 - Approx. 600 GSFBuilding 3 - Approx. 600 GSFBuilding 3 - Approx. 600 GSF
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Comp #: 612

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Some unitsSome unitsSome unitsSome units

Quantity: (1) Deck currently(1) Deck currently(1) Deck currently(1) Deck currently

Observations:

 - Since every unit does not contain a deck, these will be the sole responsibility of the owner and not the association. 

 - Therefore, separate Reserve funding is not required for this component.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Metal Decks

General Notes:
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Comp #: 717

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Utility closetsUtility closetsUtility closetsUtility closets

Quantity: (6) Taskmaster heaters(6) Taskmaster heaters(6) Taskmaster heaters(6) Taskmaster heaters

Observations:

 - Due to small replacement cost (less than $800 each), replace as needed with general operating funds. 

 - Therefore, separate Reserve funding is not required for this component at this time.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Suspended Heaters - Replace

General Notes:

Building 1 - (2) Taskmaster heaters, model #HF1B5103NBuilding 1 - (2) Taskmaster heaters, model #HF1B5103NBuilding 1 - (2) Taskmaster heaters, model #HF1B5103NBuilding 1 - (2) Taskmaster heaters, model #HF1B5103N
Building 2 - (2) Taskmaster heaters, model #HF1B5103NBuilding 2 - (2) Taskmaster heaters, model #HF1B5103NBuilding 2 - (2) Taskmaster heaters, model #HF1B5103NBuilding 2 - (2) Taskmaster heaters, model #HF1B5103N
Building 3 - (2) Taskmaster heaters, model #HF1B5103NBuilding 3 - (2) Taskmaster heaters, model #HF1B5103NBuilding 3 - (2) Taskmaster heaters, model #HF1B5103NBuilding 3 - (2) Taskmaster heaters, model #HF1B5103N
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Comp #: 901

Source of Information: Cost Database

Best Cost: $22,000$22,000$22,000$22,000

Worst Cost: $25,000$25,000$25,000$25,000

Location: Utility closetsUtility closetsUtility closetsUtility closets

Quantity: (3) Systems(3) Systems(3) Systems(3) Systems

Observations:

 - Panels had not been installed yet as of the day of our site visit. 
 - Once the system is installed, it is unlikely that any rewiring will be required; replacement costs reflect 
   replacement of the panels only.
 - Expect to replace these panels every 20 - 25 years depending on levels of maintenance and under normal 
   conditions.
 - System should be tested annually by a professional to ensure functioning conditions during an emergency.

Life Expectancy: 15151515 Remaining Life: 14141414

Allowance to replace panels and modernize

Higher estimate for additional parts

Fire Protection System - Replace

General Notes:
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Comp #: 906

Source of Information: Cost Database

Best Cost: $6,500$6,500$6,500$6,500

Worst Cost: $7,500$7,500$7,500$7,500

Location: West and east entrancesWest and east entrancesWest and east entrancesWest and east entrances

Quantity: (2) Liftmaster units(2) Liftmaster units(2) Liftmaster units(2) Liftmaster units

Observations:

 - These are considered moderate use motors and have a replacement cycle of every 10 - 12 years. 
 - Quarterly maintenance checks are recommended (should be handled as a general maintenance issue, not Reserves)
 - Remaining life is the same as the useful life since these were installed during the current fiscal period.

Life Expectancy: 12121212 Remaining Life: 12121212

$3250/unit; Estimate to replace

$3750/unit; Higher estimate for more labor

Vehicle Gate Operators - Replace (slide)

General Notes:

(2) Liftmaster gate operators(2) Liftmaster gate operators(2) Liftmaster gate operators(2) Liftmaster gate operators
model #CSL24Umodel #CSL24Umodel #CSL24Umodel #CSL24U
serial #4717N5382 and 4717H5381serial #4717N5382 and 4717H5381serial #4717N5382 and 4717H5381serial #4717N5382 and 4717H5381
date - 11/23/2017 and 11/253/2017date - 11/23/2017 and 11/253/2017date - 11/23/2017 and 11/253/2017date - 11/23/2017 and 11/253/2017
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Comp #: 906

Source of Information: Cost Database

Best Cost: $3,000$3,000$3,000$3,000

Worst Cost: $3,350$3,350$3,350$3,350

Location: North entranceNorth entranceNorth entranceNorth entrance

Quantity: (1) Control panel, (2) swing arms(1) Control panel, (2) swing arms(1) Control panel, (2) swing arms(1) Control panel, (2) swing arms

Observations:

 - These are considered moderate use motors and have a replacement cycle of every 12 - 15 years. 
 - Quarterly maintenance checks are recommended (should be handled as a general maintenance issue, not Reserves)
 - Remaining life is the same as the useful life since these were installed during the current fiscal period.

Life Expectancy: 15151515 Remaining Life: 15151515

Estimate to replace and install

Higher estimate

Vehicle Gate Operators - Replace (swing)

General Notes:

(2) Secondary Arm - $1150 each(2) Secondary Arm - $1150 each(2) Secondary Arm - $1150 each(2) Secondary Arm - $1150 each
Model #LA500DCSModel #LA500DCSModel #LA500DCSModel #LA500DCS
serial #4917N2274serial #4917N2274serial #4917N2274serial #4917N2274
date - 12/06/2017date - 12/06/2017date - 12/06/2017date - 12/06/2017

(1) Operator/control panel - $825 each(1) Operator/control panel - $825 each(1) Operator/control panel - $825 each(1) Operator/control panel - $825 each
model #LA500CONTUmodel #LA500CONTUmodel #LA500CONTUmodel #LA500CONTU
serial #0418N1004serial #0418N1004serial #0418N1004serial #0418N1004
date - 01/22/2018date - 01/22/2018date - 01/22/2018date - 01/22/2018
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Comp #: 909

Source of Information: Cost Database

Best Cost: $9,600$9,600$9,600$9,600

Worst Cost: $12,000$12,000$12,000$12,000

Location: North entranceNorth entranceNorth entranceNorth entrance

Quantity: Approx. 8 loopsApprox. 8 loopsApprox. 8 loopsApprox. 8 loops

Observations:

* New loops

* The overall life expectancy depends on how deep the loops are installed. Ideally, loops are installed under the asphalt, 
but this rarely happens. 

* Therefore, on average, we typically see the need to replace loops every 10 -12 years due to ground movement.

Life Expectancy: 10101010 Remaining Life: 10101010

$1200/loop; Estimate to replace

$1500/loop; Higher estimate

Loop Detectors - Replace

General Notes:

north entrance/exit - 4 loopsnorth entrance/exit - 4 loopsnorth entrance/exit - 4 loopsnorth entrance/exit - 4 loops

west entrance/exit - 2 loopswest entrance/exit - 2 loopswest entrance/exit - 2 loopswest entrance/exit - 2 loops

east entrance/exit - 2 loopseast entrance/exit - 2 loopseast entrance/exit - 2 loopseast entrance/exit - 2 loops
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Comp #: 1002

Source of Information: Cost Database

Best Cost: $62,400$62,400$62,400$62,400

Worst Cost: $72,800$72,800$72,800$72,800

Location: Perimeter of propertyPerimeter of propertyPerimeter of propertyPerimeter of property

Quantity: Approx. 1040 LFApprox. 1040 LFApprox. 1040 LFApprox. 1040 LF

Observations:

 - The average life expectancy for metal fences ranges between 25 - 35 years, depending on maintenance schedules 
and exposure to elements. 

 - The remaining life is based on age of fence and observed conditions.

Life Expectancy: 35353535 Remaining Life: 34343434

$60/LF; Estimate to replace

$70/LF: Higher estimate

Aluminum Fencing - Replace

General Notes:
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Comp #: 1010

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: West side of propertyWest side of propertyWest side of propertyWest side of property

Quantity: (2) 6x9 steel gates, 300 GSF CMU(2) 6x9 steel gates, 300 GSF CMU(2) 6x9 steel gates, 300 GSF CMU(2) 6x9 steel gates, 300 GSF CMU

Observations:

 - Materials used should have an extended life expectancy and replacement should not be necessary. 

 - Therefore, at this time, separate Reserve funding is not required for this component.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Trash Enclosures - Replace

General Notes:
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Comp #: 1011

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: East sideEast sideEast sideEast side

Quantity: Extensive GSFExtensive GSFExtensive GSFExtensive GSF

Observations:

 - As long as block wall was installed conforming to county code requirements, this wall should have an extended useful 
life. 
 - This type of material has an indefinite life expectancy and complete replacement is unlikely. 
 - In addition, it was reported this wall is not part of the garage association, but rather the Vehicle Vault property.
 - Therefore, this line item is included for informational purposes only since the wall is in close proximity to the property.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Retaining Wall - Replace

General Notes:
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Comp #: 1602

Source of Information: Cost Database

Best Cost: $9,500$9,500$9,500$9,500

Worst Cost: $10,850$10,850$10,850$10,850

Location: Walls of unitsWalls of unitsWalls of unitsWalls of units

Quantity: (38) Lights(38) Lights(38) Lights(38) Lights

Observations:

 - While replacement can occur on an as needed basis, it is our opinion and recommendation to replace all lights at the 
same time every 15 - 20 years to maintain a consistent appearance throughout the property. 
 - By replacing multiple fixtures, the association will be able to obtain a quantity discount for replacement and installation 
of the fixtures.

Life Expectancy: 17171717 Remaining Life: 16161616

$250/light; Estimate to replace

$285/light; Higher estimate for better quality

Exterior Wall Mount - Replace

General Notes:

Building 1 - (13) LightsBuilding 1 - (13) LightsBuilding 1 - (13) LightsBuilding 1 - (13) Lights
Building 2 - (16) LightsBuilding 2 - (16) LightsBuilding 2 - (16) LightsBuilding 2 - (16) Lights
Building 3 - (9) LightsBuilding 3 - (9) LightsBuilding 3 - (9) LightsBuilding 3 - (9) Lights
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Comp #: 1609

Source of Information: Cost Database

Best Cost: $10,150$10,150$10,150$10,150

Worst Cost: $11,200$11,200$11,200$11,200

Location: Parking lot areaParking lot areaParking lot areaParking lot area

Quantity: Approx. 14 lightsApprox. 14 lightsApprox. 14 lightsApprox. 14 lights

Observations:

 - The average replacement cycle for this type of light ranges between 25 - 30 years. 
 - Depending on the level of deterioration, periodically, the heads of the fixtures could be replaced instead of the entire 
pole and fixture. 
 - Continue to monitor deterioration rates and adjust accordingly in future updates.

Life Expectancy: 27272727 Remaining Life: 26262626

$725/light; Estimate to replace

$800/light; Higher estimate

Parking Lot Lights - Replace

General Notes:
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Comp #: 1701

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Landscaped areasLandscaped areasLandscaped areasLandscaped areas

Quantity: Moderate systemModerate systemModerate systemModerate system

Observations:

 - The materials used during construction should have a long life expectancy with proper maintenance. 
 - At this time, there is no expectancy to completely replace the system and Reserve funding is not recommended. 
 - We recommend the association establish a line item in the general operating budget for annual repairs to necessary 
components of the system (broken lines, sprinkler heads, valves, backflow preventers, etc).
 - As the property ages and continues to grow, it is possible funding may be added in future Reserve Study updates

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Irrigation System - Major Repairs

General Notes:
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Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 1703

Source of Information: Cost Database

Best Cost: $1,200$1,200$1,200$1,200

Worst Cost: $1,500$1,500$1,500$1,500

Location: Building 3 wallBuilding 3 wallBuilding 3 wallBuilding 3 wall

Quantity: (1) Hunter, I Core(1) Hunter, I Core(1) Hunter, I Core(1) Hunter, I Core

Observations:

 - Expect to replace irrigation controllers every 10 - 12 years if properly maintained and under normal conditions.

 - Funding is for replacement with a similar controller. 

 - Evapotranspiration (also known as ET) based controllers are also available, but cost significantly more. ET timers are 
more efficient and can be controlled remotely by landscaping experts, saving the association irrigation water costs.

Life Expectancy: 12121212 Remaining Life: 11111111

$1200/controller; Estimate to replace

Higher estimate for upgraded controller

Irrigation Controllers - Replace

General Notes:
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Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 1801

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Common areasCommon areasCommon areasCommon areas

Quantity: Moderate areaModerate areaModerate areaModerate area

Observations:

 - Typically, associations will establish a line item in the operating budget to handle annual replacement of shrubs, plants, 
grass areas, etc. 
 - Therefore, separate Reserve funding is not necessary as long as funding has been established in a separate budget. 
 - If the association prefers to include a funding allowance for groundcover replenishment, then we would need to know 
how much and how often the current board of directors would prefer to set aside since this would be considered a 
discretionary expense.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Groundcover - Replenish

General Notes:
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Client Reference #Client Reference #Client Reference #Client Reference # 9748974897489748Component Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom GaragesComponent Inventory for Vehicle Vault Custom Garages

Comp #: 1804

Source of Information:

Best Cost: $0$0$0$0

Worst Cost: $0$0$0$0

Location: Common areasCommon areasCommon areasCommon areas

Quantity: Numerous sizes and typesNumerous sizes and typesNumerous sizes and typesNumerous sizes and types

Observations:

 - Trees appeared to be healthy and in good condition at time of site evaluation. 
 - It is very difficult to predict a replacement cycle for trees as there are several factors such as disease, infestation of 
insects, heavy snow storms, etc. can all attribute to eventual tree replacement. 
 - Since it is difficult to predict when the replacement will be necessary, Reserve funding is typically not a factor. 
 - Therefore, unless requested by the association, Reserve funding will not be included as part of the study for this 
component.

Life Expectancy: N/AN/AN/AN/A Remaining Life:

Tree - Replacement/Major Maintenance

General Notes:
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Funding Summary For Vehicle Vault Custom Garages

Beginning Assumptions
Financial Information Source Research With Client
# of units 34
Fiscal Year End December 31, 2018
Monthly Dues from 2017 budget $0.00
Monthly Reserve Allocation from 2017 Budget $0.00
Projected Starting Reserve Balance (as of 1/1/2018) $0

Reserve Balance: Average Per Unit $0
Ideal Starting Reserve Balance (as of 1/1/2018) $40,473

Ideal Reserve Balance: Average Per Unit $1,190

Economic Factors
Past 20 year Average Inflation Rate (Based on CCI) 3.75%
Current Average Interest Rate 1.00%

Current Reserve Status
Current Balance as a % of Ideal Balance 0%

Recommendations for 2018 Fiscal Year
Monthly Reserve Allocation $4,825

Per Unit $141.91
Minimum Monthly Reserve Allocation $4,100

Per Unit $120.59
Primary Annual Increases 4.50%

# of Years 30
Special Assessment $0

Per Unit $0

Changes From Prior Year (2017 to 2018)
Increase/Decrease to Reserve Allocation $4,825

as Percentage 0%
Average Per Unit $141.91
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Percent Funded Graph For Vehicle Vault Custom Garages
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Component Inventory for Vehicle Vault Custom Garages

Category Asset # Asset Name UL RUL Best Cost Worst Cost

Roofing 104 TPO Flat Roof - Replace 25 24 $328,000 $358,750

105 Comp Shingle Roof - Replace 20 19 $75,000 $90,000

Painted Surfaces 201 Stucco Surfaces - Repaint 12 11 $26,200 $29,925

204 Building Ext Surfaces - Repaint 6 5 $22,050 $27,200

207 Aluminum Fencing - Repaint 5 9 $7,300 $8,075

Siding Materials 304 Fiber Cement Siding - Major Repairs 12 11 $7,500 $8,250

306 CMU Block Siding - Replace N/A $0 $0

307 Stucco - Repair 6 5 $4,500 $5,000

Drive Materials 401 Asphalt - Major Overlay 24 23 $123,050 $145,025

402 Asphalt - Surface Application 4 3 $13,200 $15,825

403 Concrete Drive Surfaces - Partial Replac 4 3 $3,575 $4,050

Property Access 502 Garage Doors - Replace N/A $0 $0

503 Utility Doors - Replace 30 29 $31,000 $34,000

505 Vehicle Gates - Replace 35 34 $28,000 $31,500

505 Swing Vehicle Gates - Replace 30 30 $16,000 $18,500

506 Windows - Replace 30 29 $102,700 $118,500

Walking Surfaces 601 Concrete Flatwork - Partial Replace 8 7 $3,600 $4,100

612 Metal Decks N/A $0 $0

Mechanical Equip. 717 Suspended Heaters - Replace N/A $0 $0

Security 901 Fire Protection System - Replace 15 14 $22,000 $25,000

906 Vehicle Gate Operators - Replace (slide) 12 12 $6,500 $7,500

906 Vehicle Gate Operators - Replace (swing 15 15 $3,000 $3,350

909 Loop Detectors - Replace 10 10 $9,600 $12,000

Fencing/Walls 1002 Aluminum Fencing - Replace 35 34 $62,400 $72,800

1010 Trash Enclosures - Replace N/A $0 $0

1011 Retaining Wall - Replace N/A $0 $0

Light Fixtures 1602 Exterior Wall Mount - Replace 17 16 $9,500 $10,850

1609 Parking Lot Lights - Replace 27 26 $10,150 $11,200

Irrig. System 1701 Irrigation System - Major Repairs N/A $0 $0

1703 Irrigation Controllers - Replace 12 11 $1,200 $1,500

Landscaping 1801 Groundcover - Replenish N/A $0 $0

1804 Tree - Replacement/Major Maintenance N/A $0 $0
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Significant Components For Vehicle Vault Custom Garages

(Curr Cost/UL)
ID Asset Name UL RUL As $ As %

104 TPO Flat Roof - Replace 25 24 $343,375 $13,735 27.1389%
105 Comp Shingle Roof - Replace 20 19 $82,500 $4,125 8.1506%
201 Stucco Surfaces - Repaint 12 11 $28,063 $2,339 4.6207%
204 Building Ext Surfaces - Repaint 6 5 $24,625 $4,104 8.1094%
207 Aluminum Fencing - Repaint 5 9 $7,688 $1,538 3.0379%
304 Fiber Cement Siding - Major Repairs 12 11 $7,875 $656 1.2967%
307 Stucco - Repair 6 5 $4,750 $792 1.5642%
401 Asphalt - Major Overlay 24 23 $134,038 $5,585 11.0352%
402 Asphalt - Surface Application 4 3 $14,513 $3,628 7.1688%
403 Concrete Drive Surfaces - Partial Replace 4 3 $3,813 $953 1.8833%
503 Utility Doors - Replace 30 29 $32,500 $1,083 2.1406%
505 Swing Vehicle Gates - Replace 30 30 $17,250 $575 1.1361%
505 Vehicle Gates - Replace 35 34 $29,750 $850 1.6795%
506 Windows - Replace 30 29 $110,600 $3,687 7.2845%
601 Concrete Flatwork - Partial Replace 8 7 $3,850 $481 0.9509%
901 Fire Protection System - Replace 15 14 $23,500 $1,567 3.0956%
906 Vehicle Gate Operators - Replace (slide) 12 12 $7,000 $583 1.1526%
906 Vehicle Gate Operators - Replace (swing) 15 15 $3,175 $212 0.4182%
909 Loop Detectors - Replace 10 10 $10,800 $1,080 2.1340%

1002 Aluminum Fencing - Replace 35 34 $67,600 $1,931 3.8163%
1602 Exterior Wall Mount - Replace 17 16 $10,175 $599 1.1826%
1609 Parking Lot Lights - Replace 27 26 $10,675 $395 0.7812%
1703 Irrigation Controllers - Replace 12 11 $1,350 $113 0.2223%

Significance:
Ave Curr 

Cost
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(Curr Cost/UL)

Asset ID Asset Name UL RUL As $
As 
%

104 TPO Flat Roof - Replace 25 24 $343,375 $13,735 27%
401 Asphalt - Major Overlay 24 23 $134,038 $5,585 11%
105 Comp Shingle Roof - Replace 20 19 $82,500 $4,125 8%
204 Building Ext Surfaces - Repaint 6 5 $24,625 $4,104 8%

All Other See Expanded Table on Page 4 For Additional Breakdown $23,061 46%

Average 
Curr. Cost

Significance:

Significant Components Graph For Vehicle Vault Custom Garages
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Yearly Summary For Vehicle Vault Custom Garages

2018 $40,473 $0 0% $57,900 $0 $291 $0
2019 $94,498 $58,191 62% $60,506 $0 $889 $0
2020 $152,519 $119,585 78% $63,228 $0 $1,519 $0
2021 $214,758 $184,332 86% $66,074 $0 $2,081 $20,465
2022 $260,218 $232,022 89% $69,047 $0 $2,678 $0
2023 $330,815 $303,746 92% $72,154 $0 $3,236 $35,312
2024 $369,704 $343,825 93% $75,401 $0 $3,833 $0
2025 $449,055 $423,058 94% $78,794 $0 $4,502 $28,693
2026 $504,068 $477,661 95% $82,340 $0 $5,212 $0
2027 $593,461 $565,213 95% $86,045 $0 $6,057 $10,707
2028 $677,740 $646,607 95% $89,917 $0 $6,869 $15,606
2029 $762,840 $727,786 95% $93,963 $0 $7,143 $127,416
2030 $737,974 $701,477 95% $98,192 $0 $7,486 $10,888
2031 $836,025 $796,266 95% $102,610 $0 $8,515 $0
2032 $952,112 $907,390 95% $107,228 $0 $9,392 $52,217
2033 $1,021,555 $971,793 95% $112,053 $0 $10,104 $44,035
2034 $1,105,388 $1,049,915 95% $117,095 $0 $11,043 $18,338
2035 $1,222,446 $1,159,716 95% $122,365 $0 $11,989 $54,926
2036 $1,309,482 $1,239,144 95% $127,871 $0 $13,091 $0
2037 $1,460,449 $1,380,105 94% $133,625 $0 $13,439 $218,401
2038 $1,394,307 $1,308,768 94% $139,638 $0 $13,736 $22,552
2039 $1,532,840 $1,439,591 94% $145,922 $0 $15,195 $0
2040 $1,704,078 $1,600,708 94% $152,488 $0 $16,847 $0
2041 $1,886,003 $1,770,043 94% $159,350 $0 $15,972 $519,742
2042 $1,539,943 $1,425,623 93% $166,521 $0 $10,807 $866,310
2043 $825,934 $736,640 89% $174,015 $0 $8,274 $0
2044 $988,710 $918,929 93% $181,845 $0 $10,005 $27,801
2045 $1,133,689 $1,082,979 96% $190,028 $0 $11,585 $49,513
2046 $1,266,707 $1,235,079 98% $198,580 $0 $13,405 $0
2047 $1,461,403 $1,447,064 99% $207,516 $0 $12,604 $592,333

Fully Funded 
Balance

Starting 
Reserve 
Balance

Percent 
Funded

Annual 
Reserve 
Contribs

Interest 
Income

Reserve 
Expenses

Rec. 
Special 
Ass'mnt

Fiscal 
Year 
Start
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Reserve Contributions For Vehicle Vault Custom Garages
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ID Component Name Monthly
104 TPO Flat Roof - Replace $343,375 $13,735 $0 $1,309.45
105 Comp Shingle Roof - Replace $82,500 $4,125 $0 $393.26
201 Stucco Surfaces - Repaint $28,063 $2,339 $0 $222.95
204 Building Ext Surfaces - Repaint $24,625 $4,104 $0 $391.28
207 Aluminum Fencing - Repaint $7,688 $0 $0 $146.58
304 Fiber Cement Siding - Major Repairs $7,875 $656 $0 $62.56
307 Stucco - Repair $4,750 $792 $0 $75.48
401 Asphalt - Major Overlay $134,038 $5,585 $0 $532.45
402 Asphalt - Surface Application $14,513 $3,628 $0 $345.89
403 Concrete Drive Surfaces - Partial Replace $3,813 $953 $0 $90.87
503 Utility Doors - Replace $32,500 $1,083 $0 $103.28
505 Swing Vehicle Gates - Replace $17,250 $0 $0 $54.82
505 Vehicle Gates - Replace $29,750 $850 $0 $81.04
506 Windows - Replace $110,600 $3,687 $0 $351.48
601 Concrete Flatwork - Partial Replace $3,850 $481 $0 $45.88
901 Fire Protection System - Replace $23,500 $1,567 $0 $149.36
906 Vehicle Gate Operators - Replace (slide) $7,000 $0 $0 $55.61
906 Vehicle Gate Operators - Replace (swing) $3,175 $0 $0 $20.18
909 Loop Detectors - Replace $10,800 $0 $0 $102.96
1002 Aluminum Fencing - Replace $67,600 $1,931 $0 $184.14
1602 Exterior Wall Mount - Replace $10,175 $599 $0 $57.06
1609 Parking Lot Lights - Replace $10,675 $395 $0 $37.69
1703 Irrigation Controllers - Replace $1,350 $113 $0 $10.73

Component Funding Information For Vehicle Vault Custom Garages
Current 
Fund 
Balance

Ideal 
Balance

Ave 
Current 
Cost
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Year 2018 2019 2020 2021 2022
Starting Balance $0 $58,191 $119,585 $184,332 $232,022
   Reserve Income $57,900 $60,506 $63,228 $66,074 $69,047
   Interest Earnings $291 $889 $1,519 $2,081 $2,678
   Special Assessments $0 $0 $0 $0 $0
Funds Available $58,191 $119,585 $184,332 $252,486 $303,746
Reserve Expenditures $0 $0 $0 $20,465 $0
Ending Balance $58,191 $119,585 $184,332 $232,022 $303,746

Year 2023 2024 2025 2026 2027
Starting Balance $303,746 $343,825 $423,058 $477,661 $565,213
   Reserve Income $72,154 $75,401 $78,794 $82,340 $86,045
   Interest Earnings $3,236 $3,833 $4,502 $5,212 $6,057
   Special Assessments $0 $0 $0 $0 $0
Funds Available $379,137 $423,058 $506,354 $565,213 $657,314
Reserve Expenditures $35,312 $0 $28,693 $0 $10,707
Ending Balance $343,825 $423,058 $477,661 $565,213 $646,607

Year 2028 2029 2030 2031 2032
Starting Balance $646,607 $727,786 $701,477 $796,266 $907,390
   Reserve Income $89,917 $93,963 $98,192 $102,610 $107,228
   Interest Earnings $6,869 $7,143 $7,486 $8,515 $9,392
   Special Assessments $0 $0 $0 $0 $0
Funds Available $743,393 $828,893 $807,154 $907,390 $1,024,010
Reserve Expenditures $15,606 $127,416 $10,888 $0 $52,217
Ending Balance $727,786 $701,477 $796,266 $907,390 $971,793

Year 2033 2034 2035 2036 2037
Starting Balance $971,793 $1,049,915 $1,159,716 $1,239,144 $1,380,105
   Reserve Income $112,053 $117,095 $122,365 $127,871 $133,625
   Interest Earnings $10,104 $11,043 $11,989 $13,091 $13,439
   Special Assessments $0 $0 $0 $0 $0
Funds Available $1,093,950 $1,178,053 $1,294,069 $1,380,105 $1,527,169
Reserve Expenditures $44,035 $18,338 $54,926 $0 $218,401
Ending Balance $1,049,915 $1,159,716 $1,239,144 $1,380,105 $1,308,768

Year 2038 2039 2040 2041 2042
Starting Balance $1,308,768 $1,439,591 $1,600,708 $1,770,043 $1,425,623
   Reserve Income $139,638 $145,922 $152,488 $159,350 $166,521
   Interest Earnings $13,736 $15,195 $16,847 $15,972 $10,807
   Special Assessments $0 $0 $0 $0 $0
Funds Available $1,462,143 $1,600,708 $1,770,043 $1,945,365 $1,602,951
Reserve Expenditures $22,552 $0 $0 $519,742 $866,310
Ending Balance $1,439,591 $1,600,708 $1,770,043 $1,425,623 $736,640

Year 2043 2044 2045 2046 2047
Starting Balance $736,640 $918,929 $1,082,979 $1,235,079 $1,447,064
   Reserve Income $174,015 $181,845 $190,028 $198,580 $207,516
   Interest Earnings $8,274 $10,005 $11,585 $13,405 $12,604
   Special Assessments $0 $0 $0 $0 $0
Funds Available $918,929 $1,110,780 $1,284,593 $1,447,064 $1,667,184
Reserve Expenditures $0 $27,801 $49,513 $0 $592,333
Ending Balance $918,929 $1,082,979 $1,235,079 $1,447,064 $1,074,851

Yearly Cash Flow For Vehicle Vault Custom Garages
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Yearly Expenditures Graph For Vehicle Vault Custom Garages
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Year Asset ID Asset Name Projected Cost
2018 No Expenditures Projected $0
2019 No Expenditures Projected $0
2020 No Expenditures Projected $0
2021 402 Asphalt - Surface Application $16,207

403 Concrete Drive Surfaces - Partial Replace $4,258 $20,465
2022 No Expenditures Projected $0
2023 204 Building Ext Surfaces - Repaint $29,602

307 Stucco - Repair $5,710 $35,312
2024 No Expenditures Projected $0
2025 402 Asphalt - Surface Application $18,778

403 Concrete Drive Surfaces - Partial Replace $4,933
601 Concrete Flatwork - Partial Replace $4,982 $28,693

2026 No Expenditures Projected $0
2027 207 Aluminum Fencing - Repaint $10,707 $10,707
2028 909 Loop Detectors - Replace $15,606 $15,606
2029 201 Stucco Surfaces - Repaint $42,072

204 Building Ext Surfaces - Repaint $36,919
304 Fiber Cement Siding - Major Repairs $11,806
307 Stucco - Repair $7,121
402 Asphalt - Surface Application $21,758
403 Concrete Drive Surfaces - Partial Replace $5,716
1703 Irrigation Controllers - Replace $2,024 $127,416

2030 906 Vehicle Gate Operators - Replace (slide) $10,888 $10,888
2031 No Expenditures Projected $0
2032 207 Aluminum Fencing - Repaint $12,871

901 Fire Protection System - Replace $39,346 $52,217
2033 402 Asphalt - Surface Application $25,209

403 Concrete Drive Surfaces - Partial Replace $6,623
601 Concrete Flatwork - Partial Replace $6,688
906 Vehicle Gate Operators - Replace (swing) $5,515 $44,035

2034 1602 Exterior Wall Mount - Replace $18,338 $18,338
2035 204 Building Ext Surfaces - Repaint $46,044

307 Stucco - Repair $8,882 $54,926
2036 No Expenditures Projected $0
2037 105 Comp Shingle Roof - Replace $166,046

207 Aluminum Fencing - Repaint $15,472
402 Asphalt - Surface Application $29,209
403 Concrete Drive Surfaces - Partial Replace $7,673 $218,401

2038 909 Loop Detectors - Replace $22,552 $22,552
2039 No Expenditures Projected $0
2040 No Expenditures Projected $0
2041 201 Stucco Surfaces - Repaint $65,441

204 Building Ext Surfaces - Repaint $57,425
304 Fiber Cement Siding - Major Repairs $18,364
307 Stucco - Repair $11,077
401 Asphalt - Major Overlay $312,574
402 Asphalt - Surface Application $33,843
403 Concrete Drive Surfaces - Partial Replace $8,891
601 Concrete Flatwork - Partial Replace $8,978
1703 Irrigation Controllers - Replace $3,148 $519,742

2042 104 TPO Flat Roof - Replace $830,775
207 Aluminum Fencing - Repaint $18,599
906 Vehicle Gate Operators - Replace (slide) $16,936 $866,310

Total Per 
Annum

Projected Reserve Expenditures For Vehicle Vault Custom Garages
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2043 No Expenditures Projected $0
2044 1609 Parking Lot Lights - Replace $27,801 $27,801
2045 402 Asphalt - Surface Application $39,212

403 Concrete Drive Surfaces - Partial Replace $10,301 $49,513
2046 No Expenditures Projected $0
2047 204 Building Ext Surfaces - Repaint $71,620

207 Aluminum Fencing - Repaint $22,358
307 Stucco - Repair $13,815
503 Utility Doors - Replace $94,523
506 Windows - Replace $321,670
901 Fire Protection System - Replace $68,348 $592,333

2048 505 Swing Vehicle Gates - Replace $52,051
906 Vehicle Gate Operators - Replace (swing) $9,580
909 Loop Detectors - Replace $32,589 $94,221

Asset Name
Projected 

CostYear Asset ID
Total Per 
Annum
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 1  

Glossary of Commonly used Words and Phrases (provided by the National 
Reserve Study Standards of the Community Associations Institute)  
 
Asset or Component – Individual line items in the Reserve Study, developed or updated in the 
Physical Analysis. These elements form the building blocks for the Reserve Study. Components 
typically are: 1) Association Responsibility, 2) with limited Useful Life expectancies, 3) have 
predictable Remaining Life expectancies, 4) above a minimum threshold cost, and 5) required by 
local codes. 
 
Cash Flow Method – A method of developing a Reserve Funding Plan where contributions to the 
Reserve fund are designed to offset the variable annual expenditures from the Reserve fund. 
Different Reserve Funding Plans are tested against the anticipated schedule of Reserve 
expenses until the desired Funding Goal is achieved.  
 
Component Inventory – The task of selecting and quantifying Reserve Components. This task 
can be accomplished through on-site visual observations, review of association design and 
organizational documents, a review of established association precedents, and discussion with 
appropriate association representatives.  
 
Deficit – An actual (or projected) Reserve Balance, which is less than the Fully Funded Balance.  
 
Effective Age – The difference between Useful Life and Remaining Useful Life. Not always 
equivalent to chronological age, since some components age irregularly. Used primarily in 
computations. 
 
Financial Analysis – The portion of the Reserve Study where current status of the Reserves 
(Measured as cash or Percent Funded) and a recommended Reserve contribution rate (Reserve 
Funding Plan) are derived, and the projected Reserve income and expense over time is 
presented. The Financial Analysis is one of the two parts of the Reserve Study.  
 
Component Full Funding – When the actual (or projected) cumulative Reserve balance for all 
components is equal to the Fully Funded Balance.  
 
Fully Fund Balance (aka – Ideal Balance) – An indicator against which Actual (or projected) 
Reserve Balance can be compared. The Reserve balance that is in direct proportion to the 
fraction of life “used up” of the current Repair or Replacement cost. This number is calculated for 
each component, and then summed together for an association total.  
 
 FFB = Replacement Cost X Effective Age / Useful Life 
 
Fund Status – The status of the Reserve Fund as compared to an established benchmark, such 
as percent funding.  
 
Funding Goals – Independent of methodology utilized, the following represent the basic 
categories of Funding Plan Goals.  
 

• Baseline Funding:  Establishing a Reserve funding goal of keeping the Reserve 
Balance above zero.  

• Component Full Funding:  Setting a Reserve funding goal of attaining and 
maintaining cumulative Reserves at or near 100% funded.  

• Threshold Funding:  Establishing a Reserve funding goal of keeping the 
Reserve balance above a specified dollar or Percent Funded amount. Depending 
on the threshold, this may be more or less conservative than the “Component 
Fully Funding” method.  
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Funding Plan – An association's plan to provide income to a Reserve fund to offset anticipated 
expenditures from that fund.  
 
Funding Principles –  

• Sufficient Funds When Required 
• Stable Contribution Rate over the Years  
• Evenly Distributed Contributions over the Years 
• Fiscally Responsible 

 
Life and Valuation Estimates – The task of estimating Useful Life, Remaining Useful Life, and 
Repair or Replacement Costs for the Reserve components.  
 
Percent Funded – The ratio, at a particular point of time (typically the beginning of the Fiscal 
Year), of the actual (or projected) Reserve Balance to the accrued Fund Balance, expressed as a 
percentage.  
 
Physical Analysis – The portion of the Reserve Study where the Component Inventory, 
Condition Assessment, and Life and Valuation Estimate tasks are performed.  This represents 
one of the two parts of the Reserve Study.  
 
Remaining Useful Life (RUL) – Also referred to as “Remaining Life” (RL).  The estimated time, 
in years, that a reserve component can be expected to continue to serve its intended function.  
Projects anticipated to occur in the initial year have “0” Remaining Useful Life.  
 
Replacement Cost – The cost of replacing, repairing, or restoring a Reserve Component to its 
original functional condition.  The Current Replacement Cost would be the cost to replace, repair, 
or restore the component during that particular year.   
 
Reserve Balance – Actual or projected funds as of a particular point in time (typically the 
beginning of the fiscal year) that the association has identified for use to defray the future repair 
or replacement of those major components in which the association is obligated to maintain. Also 
known as Reserves, Reserve Accounts, Cash Reserves. This is based upon information provided 
and is not audited.   
 
Reserve Provider – An individual that prepares Reserve Studies. Also known as Aspen 
Reserve Specialties.  
 
Reserve Study – A budget-planning tool that identifies the current status of the Reserve fund and 
a stable and equitable Funding Plan to offset the anticipated future major common area 
expenditures.  The Reserve Study consists of two parts:  The Physical Analysis and the Financial 
Analysis. 
 
Special Assessment – An assessment levied on the members of an association in addition to 
regular assessments. Special Assessments are often regulated by governing documents or local 
statutes.  
 
Surplus – An actual (or projected) Reserve Balance that is greater that the Fully Funded 
Balance.  
 
Useful Life (UL) –  Also known as “Life Expectancy”, or “Depreciable Life”. The estimated time, 
in years, that a Reserve component can be expected to serve its intended function if properly 
constructed and maintained in its present application or installation.  
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          Mailing address    ______________________________________________________ 
          (leave blank if same as street address)                       (Street number and name or Post Office Box information) 

     ______________________________________________________ 
 

     __________________________     CO      ____________________. 
                                   (City)                     (State)                 (ZIP Code) 

 
    (The following statement is adopted by marking the box.) 
 

      The person appointed as registered agent above has consented to being so appointed. 

 

4. The true name and mailing address of the incorporator are 

 

          Name       

(if an individual)    ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix)                  
              OR  
 

              (if an entity)     ______________________________________________________       

           (Caution:  Do not provide both an individual and an entity name.) 
 

          Mailing address   ______________________________________________________ 
          (Street number and name or Post Office Box information) 

______________________________________________________ 
 

__________________________    ____    ____________________ 
                          (City)                     (State)            (ZIP/Postal Code) 

_______________________   ______________. 
          (Province – if applicable)                     (Country) 

 
               (If the following statement applies, adopt the statement by marking the box and include an attachment.)   
 

           The corporation has one or more additional incorporators and the name and mailing address of each  

                additional incorporator are stated in an attachment.   

 

5. (If the following statement applies, adopt the statement by marking the box.) 
 

      The nonprofit corporation will have voting members. 

 

6. Provisions regarding the distribution of assets on dissolution: 
     

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

✘

Hutchison Erin Collette

18301 Lincoln Meadows Pkwy

Parker CO 80134

United States

✘

See attachment
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7. (If the following statement applies, adopt the statement by marking the box and include an attachment.) 
 
 

      This document contains additional information as provided by law. 

 

8. (Caution:  Leave blank if the document does not have a delayed effective date.  Stating a delayed effective date has  

     significant legal consequences.  Read instructions before entering a date.) 
 
      (If the following statement applies, adopt the statement by entering a date and, if applicable, time using the required format.) 
      The delayed effective date and, if applicable, time of this document is/are  __________________________.        
                            (mm/dd/yyyy hour:minute am/pm) 
 

Notice: 

 

Causing this document to be delivered to the Secretary of State for filing shall constitute the affirmation or 

acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 

individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 

person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity  

with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic  

statutes, and that the individual in good faith believes the facts stated in the document are true and the 

document complies with the requirements of that Part, the constituent documents, and the organic statutes. 

This perjury notice applies to each individual who causes this document to be delivered to the Secretary of 

State, whether or not such individual is named in the document as one who has caused it to be delivered. 

 

9. The true name and mailing address of the individual causing the document to be delivered for filing are 

  

____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 

     ______________________________________________________ 
          (Street number and name or Post Office Box information) 

______________________________________________________ 
 

__________________________   _____   ____________________ 
                          (City)                     (State)            (ZIP/Postal Code) 

_______________________   ______________. 
          (Province – if applicable)                      (Country) 

 

 

                (If the following statement applies, adopt the statement by marking the box and include an attachment.) 
 

        This document contains the true name and mailing address of one or more additional individuals  

             causing the document to be delivered for filing. 
 

Disclaimer: 
 

This form/cover sheet, and any related instructions, are not intended to provide legal, business or tax advice, 

and are furnished without representation or warranty.  While this form/cover sheet is believed to satisfy 

minimum legal requirements as of its revision date, compliance with applicable law, as the same may be 

amended from time to time, remains the responsibility of the user of this form/cover sheet.  Questions should 

be addressed to the user’s legal, business or tax advisor(s). 

✘

Hutchison Erin Collette

18301 Lincoln Meadows Pkwy

Parker CO 80134

United States
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Document must be filed electronically.      

Paper documents are not accepted. 

Fees & forms are subject to change. 

For more information or to print copies  

of filed documents, visit www.sos.state.co.us.  

 
ABOVE SPACE FOR OFFICE USE ONLY 

 

 

Articles of Incorporation for a Nonprofit Corporation 
filed pursuant to § 7-122-101 and § 7-122-102 of the Colorado Revised Statutes (C.R.S.) 

 
1. The domestic entity name for  

    the nonprofit corporation is   ______________________________________________________. 
 

     (Caution: The use of certain terms or abbreviations are restricted by law.  Read instructions for more information.) 

 

2. The principal office address of the nonprofit corporation’s initial principal office is 

 

         Street address   ______________________________________________________ 
                 (Street number and name) 

    ______________________________________________________ 
 

     __________________________    ____    ____________________ 
              (City)                     (State)         (ZIP/Postal Code) 

     _______________________    ______________ 
              (Province – if applicable)                       (Country) 

 

 

         Mailing address   ______________________________________________________ 
         (leave blank if same as street address)                       (Street number and name or Post Office Box information) 

     ______________________________________________________ 
 

     __________________________    ____    ____________________ 
              (City)                     (State)            (ZIP/Postal Code) 

     _______________________    ______________. 
              (Province – if applicable)                        (Country) 

 

3. The registered agent name and registered agent address of the nonprofit corporation’s initial registered agent  

    are 

 

          Name       

(if an individual)    ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix)                  
              OR  
 

              (if an entity)     ______________________________________________________       

           (Caution:  Do not provide both an individual and an entity name.) 

 

          Street address    ______________________________________________________ 
                 (Street number and name) 

    ______________________________________________________ 
 

     __________________________     CO     ____________________ 
              (City)                     (State)                 (ZIP Code) 

 

 

 

 

 

 

Vehicle Vault Village Owners Association, inc.

18301 Lincoln Meadows Pkwy

Parker CO 80134

United States

Hutchison Erin Collette

18301 Lincoln Meadows Pkwy

Parker 80134

Colorado Secretary of State
Date and Time: 10/05/2018 03:09 PM
ID Number: 20181794477

Document number: 20181794477
Amount Paid: $50.00
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1 of 3 

 
Articles of Incorporation for a Nonprofit Corporation 

filed pursuant to §7-90-301, et seq. and §7-122-101 of the Colorado Revised Statutes (C.R.S) 

1. Entity name: 

Vehicle Vault Village Owners Association, Inc.   
(The name of a nonprofit corporation may, but need not, contain the term or abbreviation 
“corporation”, “incorporated”, “company”, “limited”, “corp.”, “inc.”, “co.” or “ltd.” 
§7-90-601, C.R.S.) 

 
2.  Use of Restricted Words (if any of these 

terms are contained in an entity name, true  o  “bank” or “trust” or any derivative thereof  
name of an entity, trade name or trademark  o  “credit union”    o  “savings and loan” 
stated in this document, make the applicable  o  “insurance”, “casualty”, “mutual”, or “surety” 
selection): 

3. Principal office street address:  18301 Lincoln Meadows Pkwy      
(Street name and number) 

      
 
Parker     CO  80134    

(City)   (State)  (Postal/Zip Code) 
             

(Province – if applicable)   (Country – if not US) 
 
4. Principal office mailing address:           
      (if different from above)    (Street name and number or Post Office Box information) 
             
 
               

(City)   (State)  (Postal/Zip Code) 
             

(Province – if applicable)   (Country – if not US) 
 

5. Registered agent: (if an individual):  Hutchison   Erin   C    
(Last)    (First)   (Middle)  (Suffix) 

OR (if a business organization): 
            
 

6. The person appointed as registered agent in the document has consented to being so appointed. 
 
7. Registered agent street address:  18301 Lincoln Meadows Pkwy      

(Street name and number) 
        

Parker     CO  80134   
 (City)    (State)  (Postal/Zip Code) 

8. Registered agent mailing address:           
      (if different from above)    (Street name and number or Post Office Box information) 

            
 
           

 (City)    (State)  (Postal/Zip Code) 
 
             

(Province – if applicable)   (Country – if not US) 
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9. If the corporation’s period of duration 
 is less than perpetual, state the date on 
 which the period of duration expires:      

(mm/dd/yyyy) 
 

10. (Optional) Delayed effective date:      
(mm/dd/yyyy) 

 
11. Name(s) and address(es) of 
 incorporator(s): (if an individual):  Hutchison   Erin   C    

(Last)    (First)   (Middle)  (Suffix) 

OR (if a business organization):  

             

   18301 Lincoln Meadow Pkwy       
 (Street name and number or Post Office Box information) 

            
 
Parker     CO  80134   

 (City)    (State)  (Postal/Zip Code) 
             

(Province – if applicable)   (Country – if not US) 
 
(if an individual):              

(Last)    (First)   (Middle)  (Suffix) 

OR (if a business organization) 
            
 
            

 (Street name and number or Post Office Box information) 
            

 
           

 (City)    (State)  (Postal/Zip Code) 
             

(Province – if applicable)   (Country – if not US) 
 
(if an individual):              

(Last)    (First)   (Middle)  (Suffix) 

OR (if a business organization) 
            
 
            

 (Street name and number or Post Office Box information) 
            

 
           

 (City)    (State)  (Postal/Zip Code) 
             

(Province – if applicable)   (Country – if not US) 
 
(if an individual):              

(Last)    (First)   (Middle)  (Suffix) 
  

(If more than three incorporators, mark this box o and include an attachment stating the names and addresses of all 
incorporators.) 
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12. The nonprofit corporation is formed under the Colorado Revised Nonprofit Corporation Act. 
 
13. The corporation will þ  OR will not o  have voting members. 
 
14. A description of the distribution of assets upon dissolution is attached. 
 
15. Additional information may be included pursuant to §7-122-102, C.R.S. and other organic statutes. If 
 applicable, mark this box þ and include an attachment stating the additional information. 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the person on 
whose behalf the individual is causing the document to be delivered for filing, taken in conformity with the requirements 
of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic statutes, and that the individual in 
good faith believes the facts stated in the document are true and the document complies with the requirements of that 
Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
16. Name(s) and address(es) of the 
 individual(s) causing the document 
 to be delivered for filing:  Hutchison  Erin   C    

(Last)    (First)   (Middle)  (Suffix) 
 

    18301 Lincoln Meadows Pkwy      
 (Street name and number or Post Office Box information) 

           
 
 Parker    CO  80134   

 (City)    (State)  (Postal/Zip Code) 
 
             

(Province – if applicable)   (Country – if not US) 
 
(The document need not state the true name and address of more than one individual. However, if you wish to state the name and address of 
any additional individuals causing the document to be delivered for filing, mark this box o and include an attachment stating the name and 
address of such individuals.) 

 
Disclaimer: 
 
This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty. While this form is believed to satisfy minimum legal 
requirements as of its revision date, compliance with applicable law, as the same may be amended from time to time, 
remains the responsibility of the user of this form. Questions should be addressed to the user’s attorney. 
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ATTACHMENT TO 
ARTICLES OF INCORPORATION FOR A NONPROFIT CORPORATION FOR 

VEHICLE VAULT VILLAGE OWNERS ASSOCIATION, INC. 

 

Section 6:  A Description of the Distribution of Assets upon Dissolution 

6.1 The Association may be dissolved with the assent given in writing and signed by the 
Owners to which at least sixty-seven percent (67%) of the votes in the Association are 
allocated.  Upon dissolution of the Association other than incident to a merger or 
consolidation, the assets of the Association shall be dedicated to an appropriate public 
agency to be used for purposes similar to those for which this Association was created.  In 
the event that such dedication is refused acceptance, such assets shall be granted, conveyed 
and assigned to any nonprofit corporation, association, trust or other organization to be 
devoted to such similar purposes. 

 
Section 7:  Additional Information Pursuant to Section 7 of the Secretary of State Articles of 
Incorporation Form 
 
7.1 In addition to its other powers, the Association may exercise all of the powers and privileges 

and perform all of the duties and obligations of the Association as set forth in that certain 
Condominium Declaration of Vehicle Vault Village, hereinafter called the "Declaration", 
applicable to the Community and recorded or to be recorded in the Office of the Clerk and 
Recorder of Douglas County, Colorado, as the same may be amended, clarified and 
supplemented, said Declaration being incorporated herein as if set forth at length (terms 
which are defined in the Declaration shall have the same meanings herein unless otherwise 
defined). 

7.2 There shall be no personal liability, either direct or indirect, of any director or officer of the 
Association to the Association or its Members, for monetary damages for any breach(es) of 
fiduciary duty as a director or officer; except that this provision shall not eliminate the 
liability of a director or officer, to the Association or its Members, for monetary damages for 
any breach, act, omission or transaction as to which the Colorado Revised Nonprofit 
Corporation Act expressly prohibits the elimination of liability.  This provision is effective 
on the date of incorporation of the Association, and shall not eliminate or limit the liability 
of a director or officer to the Association or to its Members for monetary damages for any 
act or omission occurring prior to such date.  However, this provision shall not limit the 
rights of directors or officers of the Association for indemnification or other assistance from 
the Association.  Also, this provision shall not restrict or otherwise diminish the provisions 
of Section 13-21-116(2)(b), Colorado Revised Statutes, as amended, or any other law that 
would limit or eliminate liabilities.  Any repeal or modification of the foregoing provisions 
of this Article by the Members, or any repeal or modification of the provisions of the 
Colorado Revised Nonprofit Corporation Act which permits the limitation or elimination of 
liability of directors or officers, shall not adversely affect any elimination of liability, or any 
right or protection, for any breach, act, omission or transaction that occurred prior to the 
time of such repeal or modification. 
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7.3 The Association shall indemnify its directors and officers as now or hereafter required by 
the Colorado Revised Nonprofit Corporation Act or CCIOA, and may indemnify its 
directors, officers, and employees as otherwise permitted by law or as determined by the 
Board of Directors. 

7.4 At any time after dissolution of the Association, the Board of Directors may reinstate the 
Association without action, approval or consent of the Members or Owners, unless such 
dissolution was done by the Owners as provided in Section 6.1, above. 

7.5 Prior to termination of the Period of Declarant Control, these Articles of Incorporation may 
be amended by the Board of Directors.  After termination of the Period of Declarant 
Control, subject to Article 13 of the Declaration, these Articles of Incorporation may be 
amended with the approval of the votes of two-thirds (2/3) of a quorum of the Members at 
an annual or special meeting of the Members at which a quorum is present in person or by 
proxy; provided, however, prior to automatic termination of the Special Declarant Rights as 
provided in Section 1.28 of the Declaration, no amendment of these Articles of 
Incorporation shall be effective, without the prior written approval of the Declarant.  
Notwithstanding the foregoing sentences, however, no amendment to these Articles of 
Incorporation shall be contrary to the Declaration.  Further, amendments shall be applicable 
only to disputes, issues, circumstances, events, claims or causes of action that arose out of 
circumstances or events that occurred after the Recording of such amendment; and no 
amendment shall be applied retroactively to any earlier occurring disputes, issues, events, 
circumstances, actions, claims or causes of action. 

7.6 Notwithstanding anything to the contrary contained in the Governing Documents, to the 
extent not prohibited by applicable law, the Association may use technology or electronic 
means in completing its duties and responsibilities.  In this regard, any reference in any of 
such documents to action, attendance, representation, notice, quorum, voting or 
acknowledgement, as well as any and all other matters, may be conducted by authenticated 
electronic activity and, to the extent not prohibited by applicable law, the provisions of all of 
such documents shall be deemed to include provisions which permit authenticated electronic 
activity. 

7.7 In case of any conflict between the Declaration, these Articles of Incorporation or the 
Bylaws of the Association, and any Governing Document, the Declaration shall control.  In 
the case of any conflict between these Articles of Incorporation, the Bylaws of the 
Association, and any Governing Document, these Articles of Incorporation shall control.  In 
case of any conflict between the Bylaws of the Association and any Governing Document, 
other than the Declaration or these Articles of Incorporation, the Bylaws shall control. 

 



 

BYLAWS OF 
Vehicle Vault Village Owners Association, Inc. 

 
ARTICLE 1. NAME AND LOCATION 

The name of the corporation is Vehicle Vault Village Owners Association, Inc., hereinafter 
referred to as the "Association.”  The principal office of the Association shall be Vehicle Vault LLC 
18301 Lincoln Meadows Pkwy, Parker, Co 80134, but meetings of Members and directors may be 
held at such places within the State of Colorado as may be designated by the Board of Directors of the 
Association ("Board of Directors" or "Board"). 

ARTICLE 2. PURPOSE 

The purpose for which the Association is formed is to govern the Community, exercise the 
rights, power and authority, and fulfill the duties of the Association, as provided in that certain 
Condominium Declaration of Vehicle Vault Village, and all amendments, clarifications and 
supplements thereto, recorded or to be recorded in the office of the Clerk and Recorder of Douglas 
County, Colorado ("Declaration") (terms which are defined in the Declaration shall have the same 
meanings herein unless otherwise defined), and those certain Articles of Incorporation of Vehicle 
Vault Village Owners Association, Inc., and any amendments thereto, filed in the office of the 
Secretary of State of the State of Colorado ("Articles of Incorporation").  All present and future 
Owners, tenants, occupants, and any other Person who may use any Unit, the Common Elements, or 
any portion thereof, or any facilities or appurtenances thereto or thereon, in any manner, shall be 
subject in all respects to the covenants, conditions, restrictions, reservations, easements, regulations, 
and all other terms and provisions set forth in the Governing Documents.  The mere acquisition, 
rental or occupancy of any Unit, or any portion thereof, shall signify that all terms and provisions of 
the Governing Documents are accepted, ratified and shall be complied with. 

ARTICLE 3. MEETINGS OF MEMBERS 

Section 3.1. Annual Meetings.  The Association shall each year hold an annual meeting of 
the Members, the time, date and location of which shall be set by the Board or Directors.  At the 
annual meeting of the Association, the Members shall elect directors to fill vacancies and may 
conduct such other business as may properly come before the meeting. 

Section 3.2. Special Meetings.  Special meetings of the Members may be called by the 
president or by a majority of the Board of Directors or by Owners having at least twenty percent 
(20%) of the votes of the Association. 

Section 3.3. Notice of Meetings.  Written notice of each meeting of the Members shall be 
given by, or at the direction of, the secretary of the Association or Person authorized to call the 
meeting.  Not less than ten (10) nor more than fifty (50) days in advance of such meeting, the Person 
giving such notice shall cause notice of the meeting to be hand delivered or sent prepaid by United 
States first class mail to the mailing address of each Unit or to any other mailing address designated in 
writing by the Owner.  The notice of any meeting must state the time and place of the meeting and 
the items on the agenda, including the general nature of any proposed amendment to the Declaration 
or Bylaws, any budget changes, and any proposal to remove an officer or director. 
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Section 3.4. Quorum and Voting Requirements. 

3.4.1. A quorum is deemed present throughout any meeting of the Association if 
Persons entitled to cast ten percent (10%) of the votes that may be cast on a matter are 
present, in person or by proxy, at the beginning of the meeting. 

3.4.2. Votes for contested positions on the Board of Directors shall be taken by 
secret ballot.  Voting on all other matters shall be conducted in the manner selected by the 
Board of Directors; however, upon the request of twenty percent (20%) of the Members who 
are present at the meeting or represented by proxy, if a quorum has been achieved, a vote on 
any matter affecting the Community on which all Owners are entitled to vote shall be by 
secret ballot.  

3.4.3. Unless otherwise specifically provided by the Declaration, the Articles of 
Incorporation, these Bylaws or by statute, action on all matters coming before a meeting of 
Members at which a proper quorum is in attendance, in person or by proxy, is approved if the 
votes cast favoring such action exceed the votes cast opposing such action. 

3.4.4. Ballots shall be counted by a neutral third party or by a committee of 
volunteers.  Such volunteers shall be Owners who are selected or appointed at an open 
meeting, in a fair manner, by the chair of the Board or another person presiding during that 
portion of the meeting.  The volunteers shall not be Board members and, in the case of a 
contested election for a Board position, shall not be candidates. 

Section 3.5. Proxies. 

3.5.1. If only one of the multiple Owners of a Unit is present at a meeting of the 
Association, such Owner is entitled to cast the vote allocated to that Unit.  If more than one of 
the multiple Owners of a Unit are present, the vote allocated to that Unit may be cast only in 
accordance with the agreement of a majority in interest of the Owners, unless the Declaration 
expressly provides otherwise.  There is majority agreement if any one of the multiple Owners 
casts the vote allocated to that Unit without protest being made promptly to the Person 
presiding over the meeting by any of the other Owners of the Unit. 

3.5.2. The vote allocated to a Unit may be cast pursuant to a proxy duly executed by 
an Owner.  If a Unit is owned by more than one Person, any Owner of such Unit may register 
protest to the casting of a vote by any other Owner of such Unit through a duly executed 
proxy; but each Unit shall only have one vote allocated to it, as provided in the Declaration.  
An Owner may not revoke a proxy given pursuant to this Section except by actual notice of 
revocation to the person presiding over a meeting of the Association.  A proxy is void if it is 
not dated or purports to be revocable without notice.  

Section 3.6. Action by Written Ballot.  Any action that may be taken at any annual, 
regular, or special meeting of the Members may be taken without a meeting if the Association 
delivers (by mail or otherwise) a written ballot to every Member entitled to vote on the matter which 
sets forth each proposed action and provides an opportunity to vote for or against each proposed 
action.  Approval by written ballot is valid only when the number of votes cast by ballot equals or 
exceeds the quorum required to be present at a meeting authorizing the action and the number of 
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approvals equals or exceeds the number of votes that would be required to approve the matter at a 
meeting at which the total number of votes cast was the same as the number of votes cast by ballot.  
Solicitations for vote by written ballot must be accompanied by written information sufficient to 
permit a Member to reach an informed decision on the matter and must specify: 

3.6.1. the number of responses needed to meet the quorum requirements; 

3.6.2. the percentage of approvals necessary to approve each matter other than 
election of the directors; and 

3.6.3. the time by which a ballot must be received in order to be counted. 

ARTICLE 4. BOARD OF DIRECTORS – NOMINATION - ELECTION - TERM 
OF OFFICE 

Section 4.1. Number.  The affairs of this Association shall be managed by a Board of 
Directors of three (3) directors.  Except for directors appointed by Declarant, directors are required to 
be Members which, in the case of any Members who are not natural persons, may include the 
officers, directors, partners, members, employees or authorized agents of each such Member.  
Notwithstanding the foregoing, the number of directors may be changed by a vote of the Board of 
Directors. 

Section 4.2. Power to Appoint or Elect.  During the Period of Declarant Control, the 
Declarant shall have the power to appoint the directors as more fully described in the Declaration.  
Subject to the Declarant's right to appoint, the Members shall elect the directors. 

Section 4.3. Nomination.  Nomination for election to the Board of Directors may be made 
by a nominating committee if such a committee is appointed by the Board of Directors. Nominations 
may also be made from the floor at any Member meeting. 

Section 4.4. Election.  Members shall elect the same number of directors as there are 
directors whose terms expire at the time of such election.  The nominee(s) receiving the most votes 
shall be elected as director(s). At each election of directors, the Members or their proxies may cast, in 
respect to each vacancy, as many votes as they are entitled to exercise under the provisions of the 
Declaration. Cumulative voting is not permitted. 

Section 4.5. Term of Office. 

4.5.1. Any director appointed by the Declarant during the Period of Declarant 
Control, shall serve until such director's appointed or elected successor takes office. 

4.5.2. Within sixty (60) days after the time at which  25% of the Units that May Be 
Created have been conveyed to Owners other than a Declarant, a special meeting of the 
Members shall be held at which the Members (other than the Declarant) shall elect at least 
one (1) director of the Board, but not less than twenty-five percent (25%) of the directors of 
the Board, provided that the Declarant reserves the right to appoint a majority of the Board.  
These directors shall serve until the next annual meeting of the Members.   
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4.5.3. Within sixty (60) days after the time at which 50% of the Units that May Be 
Created have been conveyed to Owners other than a Declarant, a special meeting of the 
Members shall be held, if necessary, so that the Members (other than the Declarant) may elect 
not less than thirty-three and one-third percent (33 1/3%) of the directors of the Board, 
provided that the Declarant reserves the right to appoint a majority of the Board.  These 
directors shall serve until the next annual meeting of the Members. 

4.5.4. After termination of the Period of Declarant Control, a special meeting of the 
Members shall be held at which the Members shall elect the directors which directors shall 
serve until the next annual meeting of the Members. 

4.5.5. At the first annual meeting of the Members after termination of the Period of 
Declarant Control, a majority of the Board of Directors (two (2) directors of a three (3) 
director Board) shall each be elected for a term of (2) years. The balance of the directors (one 
(1) director of a three (3) director Board) shall be elected for a term of one (1) year.  Then, at 
each annual meeting thereafter the Members shall elect the same number of directors as there 
are directors whose terms expire at the time of such election, to each serve for a term of two 
(2) years. 

4.5.6. Notwithstanding anything contained in Sections 4.5.1 through 4.5.5 above, 
any director may at any time, resign, be removed (subject to Section 4.6 of these Bylaws), or 
otherwise be disqualified to serve. 

Section 4.6. Removal.  The Members, by a vote of sixty-seven percent (67%) of the 
Association votes cast by Members present in person or by proxy at any meeting of the Members at 
which a quorum is present, may remove any director with or without cause, other than a director 
appointed by the Declarant.  Declarant may at any time remove, and appoint the successor of, any 
director who was appointed by the Declarant.  In the event of death, resignation or removal of a 
director, his or her successor shall be selected by a majority of the remaining directors, whether or not 
such remaining directors constitute a quorum, and shall serve for the unexpired term of the director 
being replaced; provided, however, that the Declarant may appoint the successor of any director who 
served in such capacity as a result of being appointed by the Declarant  

Section 4.7. Compensation.  No director shall receive compensation for any service 
rendered to the Association as a director.  However, any director may be reimbursed for actual 
expenses incurred in the performance of the director's duties. 

ARTICLE 5. MEETINGS OF THE BOARD OF DIRECTORS 

Section 5.1. Regular Meetings.  Regular meetings of the Board of Directors shall be held 
not less often than semi-annually, without notice, at such place and hour as may be fixed by the 
Board.  Should said meeting fall upon a legal holiday (a legal holiday being any weekday, other than 
Saturdays or Sundays, when national banks are closed), then that meeting shall be held at the same 
time on the next day which is not a legal holiday. 

Section 5.2. Special Meetings.  Special meetings of the Board of Directors shall be held 
when called by the president of the Association, or by any two directors, after not less than two (2) 
days' notice to each director. 
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Section 5.3. Quorum; Actions of Board of Directors.  A quorum at any meeting of the 
Board of Directors is present if directors entitled to cast fifty-one percent (51%) of the votes on the 
Board of Directors are present.  Each director has one vote, and every act or decision done or made 
by a majority of a quorum of the directors present, in person or by proxy granted to another director 
(as more specifically set forth below), at a duly held meeting shall be regarded as the action of the 
Board of Directors. 

Section 5.4. Action Taken Without a Meeting. 

5.4.1. The directors shall have the right to take any action in the absence of a 
meeting which they could take at a meeting if notice is transmitted in writing to each director 
of the Board and each director of the Board by the time stated in the notice: 

5.4.1.1. Votes in writing for such action; or 

5.4.1.2. Votes in writing against such action, abstains in writing from 
voting, or fails to respond or vote; and fails to demand, in writing, that action not be 
taken without a meeting. 

5.4.2. The notice required by subsection 5.4.1 shall state: 

5.4.2.1. The action to be taken; 

5.4.2.2. The time by which a director must respond; 

5.4.2.3. That failure to respond by the time stated in the notice will have 
the same effect as abstaining in writing by the time stated in the notice, and failing to 
demand, in writing by the time stated in the notice, that action not be taken without a 
meeting; and 

5.4.2.4. Any other matters the Board determines to include. 

5.4.3. Action is taken under this Section only if, at the end of the time stated in the 
notice transmitted pursuant to subsection 5.4.1: 

5.4.3.1. The affirmative votes, in writing, for such action that are received 
by the Board, and not revoked pursuant to subsection 5.4.5, equal or exceed the 
minimum number of votes that would be necessary to take such action at a meeting at 
which all of the directors then in office were present and voted; and 

5.4.3.2. The Board has not received a written demand by a director that 
such action not be taken without a meeting, other than a demand that has been 
revoked pursuant to subsection 5.4.5. 

5.4.4. A director’s right to demand that action not be taken without a meeting shall 
be deemed to have been waived unless the Board receives such demand from the director, in 
writing, by the time stated in the notice transmitted pursuant to subsection 5.4.1 and such 
demand has not been revoked pursuant to subsection 5.4.5. 
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5.4.5. Any director who, in writing, has voted, abstained, or demanded action not be 
taken without a meeting, pursuant to this Section, may revoke such vote, abstention, or 
demand, in writing, received by the Board by the time stated in the notice transmitted 
pursuant to subsection 5.4.1. 

5.4.6. Unless the notice transmitted pursuant to subsection 5.4.1 states a different 
effective date, action taken pursuant to this Section shall be effective at the end of the time 
stated in the notice transmitted pursuant to subsection 5.4.1. 

5.4.7. A writing by a director under this Section shall be in a form sufficient to 
inform the Board of the identity of the director, the vote, abstention, demand, or revocation of 
the director, and the proposed action to which such vote, abstention, demand, or revocation 
relates.  All communications under this Section may be transmitted or received by the Board 
by electronically transmitted facsimile, e-mail, or other form of wire or wireless 
communication.  For purposes of this Section, communications to the Board are not effective 
until received. 

5.4.8. Action taken pursuant to this Section has the same effect as action taken at a 
meeting of directors, and may be described as such in any document. 

5.4.9. All writings made pursuant to this Section shall be filed with the minutes of 
the meetings of the Board.   

Section 5.5. Proxies.  For purposes of determining a quorum with respect to a particular 
proposal, and for purposes of casting a vote for or against a particular proposal, a director may be 
deemed to be present and to vote if the director has granted a signed written proxy to another director 
who is present at the meeting, authorizing the other director to cast the vote that is directed to be cast 
by the written proxy with respect to the particular proposal that is described with reasonable 
specificity in the proxy.  Except as provided in this Section and in Section 5.4 hereof, directors may 
not vote or otherwise act by proxy. 

ARTICLE 6. POWERS AND DUTIES OF THE BOARD OF DIRECTORS 

Section 6.1. Limitation on Powers and Duties.  The Board of Directors may not act on 
behalf of the Association to amend the Declaration, to terminate this Community, or to elect directors 
or determine the qualifications, powers and duties, or terms of office of directors, but the Board of 
Directors may fill vacancies in its membership for the unexpired portion of any term and for newly-
created director positions. 

Section 6.2. Powers.  The Board of Directors shall have power to: 

6.2.1. adopt and publish rules and regulations and policies and procedures, as well as 
resolutions and other documents, governing the use of the Units, the Common Elements, the 
Community, any property which is visible from any Unit, or any portion thereof, and any 
facilities thereon and the personal conduct of the Members, their Permittees and other Persons 
thereon, and to establish penalties for the infraction thereof; 
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6.2.2. suspend the voting rights of any Member during any period in which such 
Member shall be in default in the payment of any assessment levied by the Association.  Such 
rights may also be suspended after notice and hearing, for a period not to exceed sixty (60) 
days, for infraction of the Governing Documents; 

6.2.3. enter into, make, perform or enforce contracts, licenses, leases and agreements 
of every kind and description, including those which may concern the Common Elements; 

6.2.4. borrow money; 

6.2.5. provide for direct payment of assessments to the Association from Owners' 
checking, credit or other accounts; 

6.2.6. exercise for the Association all powers, duties and authority vested in or 
delegated to the Association and not reserved to the membership by other provisions of these 
Bylaws, the Articles of Incorporation or the Declaration; 

6.2.7. declare the office of a director to be vacant in the event such director shall be 
absent from two (2) regular meetings of the Board of Directors during any one year period;  

6.2.8. employ a manager, an independent contractor(s), or such employees, as they 
deem necessary and prescribe their duties; 

6.2.9. cooperate with any districts, any common interest community associations, 
and/or any other Persons, as provided in the Declaration; and 

6.2.10. exercise all powers granted by the Colorado Revised Non-Profit Corporation 
Act or by CCIOA.  

Section 6.3. Duties.  It shall be the duty of the Board of Directors to: 

6.3.1. cause to be kept a complete record of all its acts and corporate affairs and 
present a statement thereof to the Members at the annual meeting of the Members, or at any 
special meeting when such statement is requested in writing by Owners entitled to cast at least 
one-fourth (1/4) of the votes at such meeting; 

6.3.2. supervise all officers, agents, and employees of the Association, and see that 
their duties are properly performed; 

6.3.3. as more fully provided in the Declaration, to: 

6.3.3.1. determine the amount of the annual assessment against each Unit, 
in accordance with the Association budget and the Declaration, and revise the amount 
of the annual assessment if such budget is vetoed by the Owners; and 

6.3.3.2. foreclose the lien against any Unit for which assessments are not 
paid within such time as may be determined by the Board of Directors, or bring an 
action at law against the Owner personally obligated to pay the same; 
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6.3.4. issue, or cause an appropriate officer or authorized agent to issue, upon 
demand by any Person, a certificate setting forth whether or not any assessment has been 
paid.  The Board may make a reasonable charge for the issuance of these certificates.  If a 
certificate states that an assessment has been paid, such certificate shall be conclusive 
evidence of such payment as to all Persons who rely thereon in good faith; 

6.3.5. procure and maintain insurance, as more fully provided in the Declaration; 

6.3.6. provide for maintenance, repair and/or reconstruction of the Common 
Elements, other property, and Improvements, as more fully provided in the Declaration; 

6.3.7. keep financial records sufficiently detailed to enable the Association to prove 
statements of unpaid assessments.  Subject to Article 11 of these Bylaws, all financial and 
other records shall be made reasonably available for examination by any Owner and such 
Owner's authorized agents; 

6.3.8. provide notice to Declarant of any meetings, news letters and other 
correspondence or documents concerning the Association, as more fully provided in the 
Declaration; and 

6.3.9. exercise for the Association all duties vested in or delegated to the Association 
by other provisions of these Bylaws, the Articles of Incorporation, the Declaration, or law. 

Any of the aforesaid duties, but not the responsibility therefor, may be delegated by the Board 
of Directors to any other Person(s), committee(s) or to the Association's managing agent. 

ARTICLE 7. RIGHTS OF THE ASSOCIATION 

The Association may exercise any and all rights or privileges given to it under the Governing 
Documents, or as may otherwise be given to it by law, and every other right or privilege reasonably 
to be implied therefrom or reasonably necessary to effectuate any such right or privilege, except as 
otherwise provided by law. 

ARTICLE 8. OFFICERS AND THEIR DUTIES 

Section 8.1. Enumeration of Offices.  The officers of this Association shall be a president, 
a secretary, and a treasurer, and such other offices as the Board may create. 

Section 8.2. Election of Officers.  The election of officers shall take place at the first 
meeting of the Board of Directors following each annual meeting of the Members. 

Section 8.3. Term.  After termination of the Period of Declarant Control, the officers of 
this Association shall be elected annually by the Board of Directors and each officer who is so elected 
shall hold office for one (1) year or until such officer's duly-elected successor takes office, whichever 
occurs earlier; except that any officer may at any time resign, be removed, or otherwise be 
disqualified to serve. 
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Section 8.4. Special Appointments.  The Board of Directors may elect such other officers 
as the affairs of the Board determines, each of whom shall hold office for such period, have such 
authority, and perform such duties as the Board may determine. 

Section 8.5. Resignation and Removal.  Any officer may be removed from office, with or 
without cause, by the Board of Directors.  Any officer may resign at any time by giving written notice 
to the Board of Directors, the president, or the secretary.  Such resignation shall take effect on the date 
of receipt of such notice or at any later time specified therein and, unless otherwise specified therein, 
the acceptance of such resignation shall not be necessary to make it effective. 

Section 8.6. Vacancies.  A vacancy in any office may be filled by appointment by the 
Board of Directors.  The officer appointed to such vacancy shall serve for the remainder of the term 
of the officer replaced. 

Section 8.7. Multiple Offices.  The same individual may simultaneously hold two or more 
offices, subject to any applicable requirements or limitations contained in the Declaration, Articles of 
Incorporation, these Bylaws or applicable law. 

Section 8.8. Duties.  The duties of the president, vice president, secretary and treasurer, 
which are delegable to other persons or the managing agent, are as follows: 

8.8.1. President:  The president shall preside at all meetings of the Board of 
Directors and Members; shall see that orders and resolutions of the Board are carried out; 
shall sign all leases, mortgages, deeds and other written instruments; shall co-sign or authorize 
a designated agent to co-sign promissory notes and checks of the Association; and shall 
perform such other duties as required by the Board.  

8.8.2. Vice-President:  The vice-president, if any, shall act in the place and stead of 
the president in the event of the president's absence, inability, or refusal to act; and shall 
perform such other duties as required by the Board. 

8.8.3. Secretary:  The secretary shall record the votes and keep the minutes of all 
meetings and proceedings of the Board of Directors and of the Members; shall serve notice of 
meetings of the Board and of the Members; shall keep appropriate current records showing 
the names of the Members together with their addresses; shall prepare, execute, certify and 
record amendments to the Declaration on behalf of the Association; shall keep a record of the 
names and addresses of Security Interest Holders furnished to the Association by the 
Members; and shall perform such other duties as required by the Board. 

8.8.4. Treasurer:  The treasurer shall receive and deposit in appropriate bank 
accounts all monies of the Association and shall disburse such funds as directed by resolution 
of the Board of Directors; shall sign or authorize a designated agent to sign promissory notes 
and checks of the Association; shall keep proper books of account; shall prepare an annual 
budget to be presented to the membership, and give a copy or summary thereof to the 
Members (as provided in the Declaration); and shall perform such other duties as required by 
the Board. 
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The president, vice-president, secretary or treasurer of the Association may prepare, execute, 
certify, file and/or Record amendments to the Declaration, the Articles of Incorporation or these 
Bylaws, on behalf of the Association, except that the Board of Directors may authorize other officers 
to do so.  

ARTICLE 9. DELEGATION OF AUTHORITY TO A MANAGING AGENT 

Section 9.1. The Board of Directors may have a Person(s) or managing agent(s) conduct 
any matter(s) on behalf of the Association. However, if the Association includes thirty (30) or more 
Units and if the Board of Directors or officers of the Association delegate any of their powers of 
collection, deposit, transfer or disbursement of Association funds to other Persons or to a managing 
agent, then the following provisions shall be required: 

9.1.1. The other Person or managing agent must maintain fidelity insurance 
coverage or a fidelity bond in an amount of not less than Fifty Thousand and no/100 Dollars 
($50,000.00) or such higher amount as the Board of Directors may require; and 

9.1.2. The other Person or managing agent must maintain all funds and accounts of 
the Association separate from the funds and accounts of other homeowners associations that 
are managed by such other Person or managing agent, and must keep and maintain all reserve 
accounts of each such homeowners association so managed separate from operational 
accounts of the Association; and 

9.1.3. An annual accounting of the Association funds and a financial statement must 
be prepared and presented to the Association by the managing agent, a public accountant, or a 
certified public accountant. 

ARTICLE 10. COMMITTEES 

After expiration of the Declarant’s right to appoint the DRC, as provided in Section 5.2.1 of 
the Declaration, the Board of Directors shall appoint the DRC.  In addition, the Board of Directors 
may appoint a nominating committee.  Also, the Board of Directors may appoint other committee(s), 
and give them such responsibilities, as the Board determines.  Each committee serves at the pleasure 
of the Board of Directors, has only such authority as may be given to it by the Board of Directors, and 
serves only in an advisory capacity to the Board.  No member of a committee is an “officer” of the 
Association by virtue of service on such committee.  Further, all actions and writings of each 
committee appointed by the Board of Directors are subject to review and approval by the Board. 

ARTICLE 11. BOOKS AND RECORDS 

Section 11.1. In addition to any records specifically defined in the Declaration or these 
Bylaws, or expressly required by section 38-33.3-209.4(2) of CCIOA, the Association must maintain 
the following, all of which shall be deemed to be the sole records of the Association for purposes of 
document retention and production to Owners: 

11.1.1. detailed records and receipts and expenditures affecting the operation and 
administration of the Association; 
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11.1.2. records of claims for construction defects and amount received pursuant to 
settlement of those claims; 

11.1.3. minutes of all meetings of its Owners and Board, a record of all actions taken 
by the Owners or Board without a meeting, and a record of all actions taken by any 
committee of the Board; 

11.1.4. written communications among, and the votes cast by directors of the Board 
that are: 

11.1.4.1. directly related to an action taken by the Board without a meeting 
pursuant to section 7-128-202, C.R.S.; or 

11.1.4.2. directly related to an action taken by the Board without a meeting 
pursuant to these Bylaws; 

11.1.5. the names of Owners in a form that permits preparation of a list of the names 
of all Owners and the physical mailing addresses at which the Association communicates with 
them, showing the number of votes each Owner is entitled to vote; except that this subsection 
does not apply to a Unit, or the Owner thereof, if the Unit is a time-share unit, as defined in 
C.R.S. 38-33-110(7); 

11.1.6. the Declaration and, as to the Association, these Bylaws, the Articles of 
Incorporation, the rules and regulations, the responsible governance policies adopted pursuant 
to C.R.S. 38-33.3-209.5, and other policies adopted by the Board; 

11.1.7. financial statements as described in section 7-136-106, C.R.S., for the past 
three (3) years and tax returns of the Association for the past seven (7) years, to the extent 
available; 

11.1.8. a list of the names, electronic mail addresses, and physical mailing addresses 
of its current Board members and officers; 

11.1.9. the Association’s most recent annual report delivered to the Colorado 
Secretary of State; 

11.1.10. financial records sufficiently detailed to enable the Association to comply 
with C.R.S. section 38-33.3-316(8), concerning statements of unpaid assessments; 

11.1.11. the Association’s most recent reserve study, if any; 

11.1.12. current written contracts to which the Association is a party and contracts 
for work performed for the Association within the immediately preceding two (2) years; 

11.1.13. records of the Board or committee actions to approve or deny any request 
for design or architectural approval from Owners; 

11.1.14. ballots, proxies, and other records related to voting by Owners for one 
year after the election, action, or vote to which they relate; 
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11.1.15. resolutions adopted by the Board of Directors relating to the 
characteristics, qualifications, rights, limitations, and obligations of Members or any class or 
category of Members; and 

11.1.16. all written communications within the past three (3) years to all Owners 
generally as Owners. 

Section 11.2. Subject to subsections 11.3, 11.4 and 11.5, all records maintained by the 
Association must be available for examination and copying by an Owner or the Owner’s authorized 
agent.  The Association may require Owners to submit a written request, describing with reasonable 
particularity the records sought, at least ten (10) days prior to inspection or production of the 
documents, and may limit examination and copying times to normal business hours or the next 
regularly scheduled Board meeting if the meeting occurs within thirty (30) days after the request.  
Notwithstanding any provision of the Declaration, these Bylaws, the Articles of Incorporation, or 
rules and regulations of the Association, the Association may not condition the production of records 
upon the statement of a proper purpose. 

11.2.1. Notwithstanding subsection 11.2, a membership list or any part thereof may 
not be obtained or used by any Person for any purpose unrelated to an Owner’s interest as an 
Owner without consent of the Board. 

11.2.2. Without limiting the generality of subsection 11.2.1, without the consent of 
the Board, a membership list or any part thereof may not be: 

11.2.2.1. used to solicit money or property unless such money or property 
will be used solely to solicit the votes of the Owners in an election to be held by the 
Association; 

11.2.2.2. used for any commercial purpose; or 

11.2.2.3. sold to or purchased by any Person. 

Section 11.3. Records maintained by the Association may be withheld from inspection and 
copying to the extent that they are or concern: 

11.3.1. architectural drawings, plans, and designs, unless released upon the written 
consent of the legal owner of the drawings, plans, or designs; 

11.3.2. contracts, leases, bids, or records related to transactions to purchase or provide 
goods or services that are currently in or under negotiation; 

11.3.3. communications with legal counsel that are otherwise protected by the 
attorney-client privilege or the attorney work product doctrine; 

11.3.4. disclosure of information in violation of law; 

11.3.5. records of an executive session of the Board; 

11.3.6. individual Units other than those of the requesting Owner; or 
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11.3.7. the names and physical mailing addresses of Owners if the Unit is a time-
share unit, as defined in section 38-33.3-110(7), C.R.S. 

Section 11.4. Records maintained by an Association are not subject to inspection and 
copying, and must be withheld, to the extent that they are or concern: 

11.4.1. personnel, salary, or medical records relating to specific individuals; or 

11.4.2. personal identification and account information of Members, including bank 
account information, telephone numbers, electronic mail addresses, driver’s license numbers, 
and social security numbers. 

Section 11.5. The Association may impose a reasonable charge, which may be collected in 
advance and may cover the costs of labor and material, for copies of Association records.  The charge 
may not exceed the estimated cost of production and reproduction of the records. 

Section 11.6. A right to copy records under this Section includes the right to receive copies 
by photocopying or other means, including the receipt of copies through an electronic transmission if 
available, upon request by the Owner. 

Section 11.7. The Association is not obligated to compile or synthesize information. 

Section 11.8. Association records and the information contained within those records shall 
not be used for commercial purposes. 

Section 11.9. In the event CCIOA is amended to remove, modify, or otherwise revise the 
provisions of C.R.S. 38-33.3-317, this Article 11 shall be deemed amended to include such changes 
as are provided for in the referenced section of CCIOA. 

ARTICLE 12. AUTHENTICATED ELECTRONIC REPRESENTATION 

Notwithstanding anything to the contrary contained in the Governing Documents, to the 
extent not prohibited by applicable law, the Association may use technology or electronic means in 
completing its duties and responsibilities.  In this regard, any reference in any of such documents to 
action, attendance, representation, notice, quorum, voting or acknowledgement, as well as any and all 
other matters, may be conducted by authenticated electronic activity and, to the extent not prohibited 
by applicable law, the provisions of all of such documents shall be deemed to include provisions 
which permit authenticated electronic activity. 

ARTICLE 13. AMENDMENTS 

Prior to termination of the Period of Declarant Control, these Bylaws may be amended by the 
Board of Directors.  After termination of the Period of Declarant Control, subject to Article 13 of the 
Declaration, these Bylaws may be amended by the Members as long as, prior to any meeting of 
Members at which an amendment will be voted on:  the Association gives notice to each Member 
entitled to vote on the amendment; such notice states that one of the purposes of the meeting is to 
consider the amendment; such notice is accompanied by a copy or summary of the amendment; and, 
at such regular or special meeting of the Members at which a quorum is present in person or by 
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proxy, the votes that are cast in favor of said amendment exceed the votes that are cast against such 
amendment; provided, however, that until automatic termination of the Special Declarant Rights as 
provided in Section 1.28 of the Declaration, these Bylaws may be amended only with the prior 
written approval of the Declarant.  In addition, subject to the aforesaid requirement for Declarant 
approval and subject to Article 13 of the Declaration, these Bylaws may be amended by a vote of 
Members by written ballot as provided in these Bylaws.  However, amendments shall be applicable 
only to disputes, issues, circumstances, events, claims or causes of action that arose out of 
circumstances or events that occurred after the Recording of such amendment; and no amendment 
shall be applied retroactively to any earlier occurring disputes, issues, events, circumstances, actions, 
claims or causes of action. 

ARTICLE 14. CONFLICTS OF PROVISIONS 

In the case of any conflict between the Declaration, the Articles of Incorporation, these 
Bylaws, and any Governing Document, the Declaration shall control.  In the case of any conflict 
between the Articles of Incorporation, these Bylaws, and any Governing Document, the Articles of 
Incorporation shall control.  In case of any conflict between these Bylaws and any Governing 
Document, other than this Declaration or the Articles of Incorporation, these Bylaws shall control. 

ARTICLE 15. FISCAL YEAR 

The fiscal year of the Association shall begin on the first day of January and end on the last 
day of December of every year, except that the first fiscal year shall begin on the date of 
incorporation. 

 

I, the undersigned, do hereby certify: 

That I am the duly elected and acting secretary of VEHICLE VAULT VILLAGE 
CONDOMINIUM ASSOCIATION, INC. a Colorado non-profit corporation, and 

That the foregoing Bylaws constitute the Bylaws of said Association as duly adopted at a 
meeting of the Board of Directors.  

In Witness Whereof, I have hereunto subscribed my name this _____ day of 
_______________, 20___. 

 

        
         Secretary 
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