
BOULDER COUNTY WORTHY CAUSE FUNDING AGREEMENT 

between 

COUNTY OF BOULDER, STATE OF COLORADO 

and 

 

 THE HOUSING AUTHORITY OF THE CITY OF BOULDER 

 

AWARD AMOUNT: $450,000 

Worthy Cause Round: IV 

Worthy Cause Year: 2025 

Capital Funding Type: 

☐  Debt Reduction 

☐  Purchase 

☐ Construction 

☒  Improvements/Renovations 

 

1. PARTIES 

This Boulder County Worthy Cause Funding Agreement (hereinafter called “Funding 

Agreement”) is entered into by and between THE HOUSING AUTHORITY OF THE CITY OF 

BOULDER, COLORADO, a body corporate and politic, doing business as Boulder Housing 

Partners (hereinafter called the “Agency”), and the COUNTY OF BOULDER, Colorado, a body 

corporate and politic (hereinafter called the “County”). The Agency and the County are each a 

“Party,” and collectively are “Parties” to this Funding Agreement.  

 

 



2. RECITALS 

A. Authority, Appropriation, and Approval 

The County has authority to enter into this Funding Agreement pursuant to Board of 

County Commissioners’ Resolution No. 2017-89 and 2017 County Ballot Issue 1A, “Worthy 

Cause 0.05% Countywide Sales and Use Tax Extension,” hereinafter referred to as “Worthy 

Cause IV,” which was adopted by the voters of the County of Boulder in November 2017.   

 B. Consideration 

 The Parties acknowledge that the mutual promises and covenants contained herein and 

other good and valuable consideration are sufficient to support this Funding Agreement. 

C. Purpose 

i. Worthy Cause IV: The purpose of Worthy Cause IV is to address the 

critical need for capital facilities and equipment of nonprofit human services agencies and 

housing authorities that provide free or low-cost health, transitional and permanently 

affordable housing, and other human services, including but not limited to childcare and 

early childhood education, basic needs such as food and clothing, and services for the 

elderly and people with disabilities. Worthy Cause IV funds are collected by and through 

a voter-approved 0.05% countywide sales and use tax. Worthy Cause IV funds are 

awarded to select eligible nonprofit organizations and housing authorities for use in 

capital projects, including but not necessarily limited to, facility construction, property or 

facility purchases, facility renovations, and the reduction of capital debts such as 

mortgages or loans incurred to fund capital purchases, construction, or renovation. 

ii. Funding Agreement: The purpose of this Funding Agreement is 

described in Exhibit B. 

3. DEFINITIONS  

The following terms as used herein will be construed and interpreted as follows: 

 Deed of Trust: “Deed of Trust” means the Deed of Trust executed by the Agency and 

recorded on the title to the Property in a form substantially similar to Exhibit D. 



 Effective Date: The “Effective Date” of this Funding Agreement will be the date of the 

last Party signature, as reflected on the Signature Pages.  

Event of Default: Each of the following events constitutes a breach of this Funding 

Agreement. An “Event of Default” will exist when any one or more of the following events 

continues to exist after the notice and cure period described in §19(B). 

i. Failure of the Agency to use the Property for a period of 30 or more 

consecutive days as a necessary and integral part of the Program, as described in Exhibit 

B, unless such interruption is due to reasons beyond the reasonable control of the 

Agency, as determined by the County; 

ii. Material violation of this Funding Agreement; 

iii. Failure of the Agency to fulfill its obligations under Exhibit B; 

iv. All or any part of the Agency’s interest in the Property is sold, assigned, 

conveyed, hypothecated, alienated, or otherwise transferred without the County’s prior 

written consent, except that the Agency may, without the County’s prior written consent, 

transfer title to the Property to a limited liability limited partnership or limited liability 

company, the general partner or manager of which is wholly owned by Agency, or any 

other affiliate of the Agency (“Project Partner”), for purposes of undertaking the Project; 

v. The filing of a petition by the Agency for any proceedings under federal or 

state bankruptcy acts or other similar-type proceedings seeking protection from creditors 

not dismissed within 120 days thereafter; 

vi. The giving by the Agency of an assignment of any interest in the Property 

for the benefit of creditors, except for mortgages or deeds of trust given as security for 

one or more loans obtained by the Agency to finance the Program or from time to time in 

the ordinary course of business; 

vii. The dissolution of the Agency as an entity other than in conjunction with a 

merger or consolidation of said entity into, or the transfer of the Property to, another or 

surviving entity which will thereby become the owner of the Property and continue the 

Program; or 



viii. Any representation of the Agency made herein or made by the Agency or 

any agent of the Agency in any submission or document delivered by or on behalf of the 

Agency in connection with this Funding Agreement proves to be materially untrue. 

      Funding Agreement: "Funding Agreement" means this Funding Agreement, its terms 

and conditions, attached exhibits, documents incorporated by reference pursuant to the terms of 

this Funding Agreement, and any future modifying agreements, exhibits, attachments or 

references incorporated herein. 

 Funding Documents: “Funding Documents” means the Promissory Note, Deed of Trust, 

and Restrictive Covenant (if required), and all such other documents, instruments and 

agreements and all amendments, replacements, extensions and renewals of any of the foregoing. 

Note: “Note” means the Promissory Note to be executed by the Agency in favor of the 

County, which will be in a form substantially similar to Exhibit C. 

 Party or Parties: “Party” means the Agency or the County and “Parties” means both the 

County and the Agency. 

 Program: “Program” means the program administered by the Agency on the Property as 

fully described in Exhibit B. 

Project: “Project” means the capital undertaking proposed in the Agency’s Worthy 

Cause IV Application that forms the basis for the Worthy Cause Award as fully described in 

Exhibit B. 

Property: “Property” means the real property for which the Worthy Cause Funds will be 

used for capital purposes, the legal description of which is set forth in Exhibit A. 

Services: “Services” means the core services to be performed by the Agency as set forth 

in detail in Exhibit B. 

Worthy Cause Funds: “Worthy Cause Funds” means funds payable by the County to 

the Agency pursuant to the Board of County Commissioners’ Worthy Cause IV award and this 

Funding Agreement. 

 



4. INCORPORATION  

All of the attachments and Exhibits to this Funding Agreement are incorporated by 

reference. 

5. TERM 

This Funding Agreement will commence on the Effective Date and will continue for a 

term of 99 years. 

6. AGENCY OBLIGATIONS 

 The Agency will perform all of its obligations as described herein and in Exhibit B.  

7. PAYMENTS TO AGENCY 

 The County will pay the Agency in the following amounts using the methods set forth 

below: 

 A. Maximum Amount: The maximum amount payable under this Funding 

Agreement to the Agency by the County is the Award Amount. 

 B. Conditions on County’s Obligation to Fund: The County will pay to the 

Agency the Worthy Cause Funds upon satisfaction of all of the following conditions, as 

determined by the County in its sole and absolute discretion: 

i. Receipt of an executed copy of this Funding Agreement; 

 

ii. Receipt of an executed Promissory Note; 

 

iii. Receipt of an executed Deed of Trust;  

 

iv. Receipt of an executed Restrictive Covenant (if required by the County); 

 

v. Receipt of a copy of the Agency’s W-9 Form; 

 

vi. Receipt of a copy of Title Report pursuant to §8; 



 

vii. Receipt of a copy of Property Valuation pursuant to §8; and 

 

viii. Any other requirements as communicated in writing by the County to the 

Agency prior to the execution of this Funding Agreement. 

 

 C. Interest: In no event will the County pay any interest to the Agency. 

 

 D. Use of Funds and Property: The Agency must use the Worthy Cause Funds 

solely for the purpose of the Project. The Agency’s use of the Worthy Cause Funds will strictly 

comply with the terms of this Funding Agreement and the Funding Documents. The Agency will 

be the sole occupant of the Property and will use the Property solely in furtherance of the 

Program. Except that the County permits the Agency to allow occupancy of the Property by 

another entity if such entity (1) is a § 501(c)(3) nonprofit organization and (2) provides human 

services consistent with the Agency’s mission, as defined in Exhibit B. All other occupancy of 

the Property inconsistent with this paragraph, including for-profit leases, will be a material 

violation of this Funding Agreement.  

 

E. Disbursement of Funds:  The County will provide to the Agency instructions as 

to the disbursement of the Worthy Cause Funds. Upon confirmation that the Conditions on 

County’s Obligation to Fund are satisfied, the County will remit, in accordance with the 

County’s instructions, the Worthy Cause Funds to the Agency pursuant to the information on the 

Agency’s W-9 Form. 

F. No Guaranty of Future Awards: The disbursement of Worthy Cause Funds to 

the Agency will in no way guarantee that the Agency will receive additional Worthy Cause funds 

or other County funds in future years.  

8. TITLE REPORT AND PROPERTY VALUATION 

The Agency must provide to the County documentation issued within the past 12 months 

by an independent third-party professional entity evidencing (1) a legally reliable recitation of 

the Property’s title history, such as a Title Report, Title Commitment, or Title Work, and (2) the 



valuation of the Property, such as an appraisal, broker’s opinion, or Boulder County Assessor 

valuation. 

 

9. ACKNOWLEDGEMENT OF RECEIPT 

 Upon receipt of the Worthy Cause Funds, the Agency will provide to the County an 

Acknowledgement of Receipt that includes the following information: 

 a. Name and address of the Agency; 

 b. Amount of funds received; and 

 c. A description of how the funds were used. 

10. PROMISSORY NOTE AND DEED OF TRUST 

The Agency will execute (1) a Promissory Note in favor of the County to evidence the 

Agency’s obligations hereunder and (2) a Deed of Trust, which the County will record against 

the Property. The Promissory Note and Deed of Trust will be executed by the Agency as soon 

after the execution of this Funding Agreement as practicable and promptly submitted to the 

County. The County will file the Deed of Trust in the Boulder County Clerk and Recorder’s 

Office. 

11. RESTRICTIVE COVENANT 

If required by the County, the Agency will execute a Restrictive Covenant in favor of the 

County, the form of which will be substantially similar to Exhibit E (human services delivery) 

or Exhibit F (permanently affordable housing). The County will file the Restrictive Covenant in 

the Boulder County Clerk and Recorder’s Office. 

12. REPORTING, NOTIFICATION 

 A. Performance 

 The County may request that the Agency provide a report containing a summary of the 

services provided by the Agency through the Program for the then-preceding 12 month period. 

The County may also request that the Agency provide financial statements to the County 



showing the Agency’s financial condition and use of the Worthy Cause Funds. The Agency will 

provide the requested documents within 60 days of the County’s request. 

 B. Reporting 

 Within 10 days after being served with any pleading in a legal action filed with a court or 

administrative agency, related to this Funding Agreement or which may affect the Agency's 

ability to perform its obligations hereunder, the Agency will notify the County of such action and 

deliver copies of such pleadings to the County’s representative as identified herein. 

 If the Agency becomes aware of any situation, event, or condition which, to the best of its 

knowledge, would result in noncompliance of the Program, the Project, or the Agency with 

Colorado law, the Agency will promptly give written notice thereof to the County. 

 C. Annual Certification 

 On an annual basis, the Agency will submit to the County a written certification 

affirming the Agency’s compliance with this Funding Agreement and any other Worthy Cause 

agreements currently in effect between the Agency and the County. Each written certification is 

due to the County by January 31 for the preceding calendar year. For example, the written 

certification for the current calendar year will be due on January 31st of the following calendar 

year. 

13. COMPLIANCE AUDITING  

 A. Records Maintenance 

 The Agency will make, keep, maintain, and allow inspection and monitoring by the 

County of a complete file of all records, documents, communications, financial statements, notes 

and other written materials, electronic media files, and communications, pertaining in any 

manner to the Property, the Program, the Project, or the delivery of Services hereunder. Agency 

will retain all such records for a five-year period. 

 B. Inspection and Monitoring 

 The Agency will permit the County to audit, inspect, examine, excerpt, copy and 

transcribe the Agency's records related to this Funding Agreement to confirm compliance with 



the terms hereof. The Agency will allow the County access to its records at any time during 

normal business hours upon 48 hours advance notice.   

The Agency will permit County access to the Property at all reasonable times and places 

during the term of this Funding Agreement. The County will provide the Agency with ten days’ 

advance notice of its intention to enter the Property, except if the County reasonably determines 

there is an immediate need to take emergency action to prevent a material violation of this 

Funding Agreement. 

If the Agency’s use of the property fails to comply with this Funding Agreement, or the 

County otherwise determines that the Agency is noncompliant with its obligations under this 

Funding Agreement, the County may require the Agency to promptly take action to comply with 

the Funding Agreement and may exercise the remedies available under this Funding Agreement, 

at law or in equity in lieu of or in conjunction with such corrective measures. 

14. SUBSTITUTE COLLATERAL 

 With the passage of time, the Property may no longer be suitable for the Program, and it 

might be necessary for the Agency to secure an alternate property for the Program. 

Consequently, if the Agency notifies the County that it wishes to purchase another property in 

Boulder County to replace the Property, and the County determines in its sole discretion that the 

new Property is sufficient to protect the County’s interests, the County will release the Deed of 

Trust recorded against the Property and the Parties will replace such instrument with a new deed 

of trust or other security instrument acceptable to the County in its sole discretion, to be recorded 

against the substitute property to secure the Agency’s obligations through the remainder of the 

Funding Agreement Term. Notwithstanding anything to the contrary herein, the Agency may 

assign its rights and obligations under this Funding Agreement pursuant to §25(A). 

15. MODIFICATIONS TO THE PROGRAM AND THE SCOPE OF SERVICES 

 With the passage of time the needs of the community and other circumstances may 

require modifications to the Agency’s obligations to administer the Program and provide the 

Services. Consequently, the Parties may agree to amend this Funding Agreement, along with the 

Promissory Note and Deed of Trust, if necessary required, to more closely align the Agency’s 

obligations with then-current circumstances and needs of the community. A change in 



circumstances does not relieve the Agency of its obligations under this Funding Agreement until 

the County has agreed to amend this Funding Agreement. The County may decline to modify 

any terms of this Funding Agreement if the Agency fails to show a reasonable need therefor. 

16. CONFLICTS OF INTEREST 

 The Agency will not engage in any business or personal activities or practices or maintain 

any relationships which conflict in any way with the full performance of the Agency's 

obligations hereunder. The Agency acknowledges that with respect to this Funding Agreement, 

even the appearance of a conflict of interest is harmful to the County's interests. Absent the 

County's prior written approval, the Agency will refrain from any practices, activities or 

relationships that reasonably appear to be in conflict with the full performance of the Agency's 

obligations to the County hereunder. If a conflict or appearance exists, or if the Agency is 

uncertain whether a conflict or the appearance of a conflict of interest exists, the Agency will 

submit to the County a disclosure statement setting forth the relevant details for the County's 

consideration. Failure to promptly submit a disclosure statement or to follow the County's 

direction in regard to the apparent conflict constitutes a breach of this Funding Agreement. 

17. REPRESENTATIONS AND WARRANTIES 

The makes the following specific representations and warranties, each of which was relied on by 

the County in entering into this Funding Agreement. 

 A. Standard and Manner of Performance 

 The Agency will perform its obligations hereunder in accordance with the highest 

standards of care, skill and diligence in the industry, trades or profession and in the sequence and 

manner set forth in this Funding Agreement. 

 B. Legal Authority – Agency and Agency’s Signatory 

 The Agency warrants that it possesses the legal authority to enter into this Funding 

Agreement and that it has taken all actions required by its procedures, by-laws, and applicable 

laws to exercise that authority, and to lawfully authorize its undersigned signatory to execute this 

Funding Agreement, or any part thereof, and to bind the Agency to its terms.  



 C. Licenses, Permits, Etc. 

 The Agency represents and warrants that as of the Effective Date it has, and that at all 

times during the term hereof it will have, at its sole expense, all licenses, certifications, 

approvals, insurance, permits, and other authorization required by law to perform its obligations 

hereunder.  

 D. Compliance with Laws 

 The Agency will strictly comply with all applicable federal, state, and local laws, rules, 

and regulations in effect or hereafter established, including, without limitation, laws applicable to 

discrimination and unfair employment practices. 

18. DELEGATION OF COUNTY SIGNATURE AUTHORITY 

 A. Authorized Officers: The Board of County Commissioners of Boulder County 

hereby delegates to the Chair, any commissioner, Program Administrator Meca Delgado, and 

any attorney in the County Attorney’s Office (the “Authorized Officers”) authority to sign all 

documents related to the Worthy Cause Funds, and to enter into and perform all of its obligations 

under and take all actions and enter into all contracts and agreements necessary to carry out of 

the intent of this Funding Agreement in the judgment of the Authorized Officers. All documents 

and agreements to be entered into by the County will be in form and substance acceptable to the 

Authorized Officers in the sole discretion of the Authorized Officers, such acceptance to be 

evidenced by any such person’s execution of any such documents. 

 B. Execution and Delivery: The Authorized Officers are hereby authorized to 

execute and deliver, and hereby are authorized to affix the County seal and acknowledge, if 

required, on behalf of the County, any and all agreements, instruments and certificates as such 

persons in their sole and absolute discretion may deem appropriate or helpful in connection with 

this Funding Agreement, whether in connection with the closing of the transactions described 

above or thereafter, and agreements containing such terms and provisions as the Authorized 

Officer executing the same considers appropriate in his or her sole and absolute discretion, and to 

do such other acts and things as may be appropriate or helpful and consistent with carrying out 

the intent and purposes of this Funding Agreement, with the execution and delivery of any of the 



foregoing documents or the doing of any act or thing being conclusive evidence as to the 

appropriateness thereof as determined by the Authorized Officer executing or doing the same. 

19. BREACH 

 A. Defined 

In addition to any of the Events of Default, and any breach of this Funding Agreement or 

the Funding Documents, the failure of either Party to perform any of its obligations hereunder, in 

whole or in part, or in a timely or satisfactory manner, constitutes a breach. 

The Agency has an affirmative duty to notify the County of the occurrence of any of 

the Events of Default or any other breach of this Funding Agreement within 10 business 

days of Agency’s knowledge of said occurrence. 

 B. Notice and Cure Period 

 In the event that the County determines that the Agency has breached this Funding 

Agreement, the County will provide written notice to the Agency in the manner provided in §22 

and to the person and address listed in Exhibit B. If the Agency fails to cure the breach within 90 

days of the delivery of the written notice, such uncured breach will constitute an Event of 

Default, entitling the County to exercise any of its remedies set forth in §21.  

The County may determine that a breach is not reasonably capable of being cured within 

90 days. In such cases, the Agency will have such additional time as is reasonably necessary to 

cure the breach, as determined by the County, prior to the County exercising any of its remedies, 

so long as the Agency takes the following action within the 90-day notice period: 

i. Initiates corrective action; and 

 

ii. Continues to diligently, continually, and in good faith work to effect a cure 

as soon as possible. 

 

In no event will the County be precluded from exercising remedies if security or safety 

becomes or is about to become materially jeopardized by the Agency’s breach or failure to cure, 

or if the breach is not cured within 180 days after first notice of breach is given. 



20. RIGHT TO ACCESS 

 The County will be permitted access to, and entrance upon, the Property at all reasonable 

times upon reasonable advance notice, where 48 hours advance notice will be presumed 

reasonable. The Agency will allow the County access to its records, which will include, but are 

not limited to, the Agency’s financial statements. The Agency grants the County authority to 

make copies of any Agency records related to the Agency’s performance under this Funding 

Agreement.  

21. REMEDIES 

A. Authority to Pursue Available Remedies 

In the event that the County declares an Event of Default, the County will have the 

remedies listed in this Section in addition to all other remedies set forth in other sections of this 

Funding Agreement or the Funding Documents. Upon an Event of Default, the County, at its 

option, may exercise any or all of the remedies available to it, in its sole discretion, concurrently 

or consecutively. The remedies provided herein are cumulative and not exclusive of any 

remedies provided by law. 

 B. Remedies upon Uncured Default 

i. Declare Due and Payable: Upon the occurrence of an Event of Default, 

the County will have the right to declare the amount of Worthy Cause Funds plus 5% 

interest due and payable (or so much thereof as the County has advanced hereunder), and 

to enforce its rights under this Funding Agreement and/or any of the Funding Documents, 

with any amount owing to the County to include the amount of Worthy Cause Funds plus 

5% interest. 

ii. Enforcement Generally: Except as otherwise provided in this Funding 

Agreement, upon an Event of Default the County will have the right (but not the 

obligation) to enforce by a proceeding at law or in equity, all restrictions, conditions, 

covenants and charges now or hereafter imposed by the provisions of this Funding 

Agreement. Failure by the County to enforce any covenant or restriction contained in this 

Funding Agreement will not be deemed a waiver of the right to do so thereafter. The 



prevailing party in any judicial proceeding will be entitled to reimbursement from the 

non-prevailing party or parties for all reasonable costs and expenses, including attorneys’ 

fees in connection with such judicial proceeding. 

iii. Specific Enforcement: This Funding Agreement may be specifically 

enforced against the Agency or any successor in interest, with the Agency specifically 

acknowledging that the beneficiaries of the Agency’s obligations hereunder cannot be 

adequately compensated by monetary damages in the event of any default hereunder. 

Venue for such action will be proper in Boulder County. 

22. NOTICES 

 All written notices required to be provided by the Parties under the terms of this Funding 

Agreement will be in writing, signed by a person duly authorized to provide such notice, and will 

be deemed given when sent by (i) first class registered or certified mail, return receipt requested, 

(ii) facsimile transmission, or (iii) electronic mail, read receipt requested, to the parties hereto at 

the addresses set forth in Exhibit B, or to such other place as a party may from time to time 

designate in writing. All notices will be deemed sufficient (a) upon receipt after dispatch by 

registered or certified mail, (b) upon confirmation of receipt when transmitted by facsimile 

transmission, or (c) upon confirmation of receipt when transmitted by electronic mail. Any 

notice party will provide current facsimile numbers and email addresses upon request. 

23. RIGHT OF FIRST REFUSAL 

 

 During the term of this Funding Agreement,  except for the conveyance of the Property 

by the Agency to a Project Partner, to Boulder Housing Partners (or an affiliate it controls), or to 

the City of Boulder, Colorado (“City”) pursuant to a right of first refusal or an option, before the 

Agency may sell the Property to a third party, the Agency will first offer the Property to the 

County following the procedures set forth in this paragraph. The County will have thirty (30) 

days following the date the Agency first presents the County such offer to decide whether to try 

to negotiate an agreement for the purchase of the Property from the Agency. If the County 

desires to try to negotiate such an agreement, the County will, within said thirty (30) day period, 

deliver to the Agency written notice thereof. Promptly thereafter, the Parties will commence 

good faith negotiations exclusively with each other for a period not to exceed 120 days after the 



date the County gives the requisite notice to the Agency. If the Agency does not receive said 

notice within said thirty (30) day period, or if the Agency receives said notice within said period 

but the Parties do not enter into a legally binding, written agreement for the purchase and sale of 

the Property within said 120 day period, the Agency will be free to enter into an agreement with 

a third party on terms (considered as a whole) no more favorable to the third party than the 

Agency offered to the County. 

 

24. GOVERNMENTAL IMMUNITY 

  

 Nothing in this Funding Agreement will be construed in any way to be a waiver by the 

County of its immunity protection under the Colorado Governmental Immunity Act, C.R.S. § 24-

10-101, et seq., as amended. 

 

25. GENERAL PROVISIONS 

 

 A. Assignment: Neither Party will assign, sublet, or transfer its interest in this 

Funding Agreement without the written consent of the other. Upon receipt of a written request 

from the Agency, the Board of Boulder County Commissioners’ Deputy (or his or her designee) 

will have the authority to approve an absolute assignment of all of the Agency’s rights and 

obligations under this Funding Agreement to another agency eligible for Worthy Cause, such as 

a nonprofit organization, so long as the assignee provides the County adequate written assurance 

that it accepts the assignment and can and will satisfy all obligations of the Agency regarding the 

Program. The County’s consent to the aforementioned assignment will not be unreasonably 

withheld or delayed. 

  

 B. Complete Agreement, Binding Effect: This Funding Agreement represents the 

complete agreement between the Parties hereto and will be fully binding upon the successors, 

heirs, and assigns of the Parties, if any, during the term hereof. This Funding Agreement 

supersedes, as of the Effective Date, any and all prior agreements between the Parties relating to 

the subject matter of this Funding Agreement, whether written or oral or partly written and partly 

oral. 

 



 C. Captions: The captions and headings in this Funding Agreement are for 

convenience of reference only, and will not be used to interpret, define, or limit its provisions. 

 D. Counterparts: This Funding Agreement may be executed in multiple identical 

original counterparts, all of which will constitute one agreement. 

 E. Indemnification: The Agency will defend, indemnify, save, and hold harmless 

the County and its employees and agents against any and all losses, claims, suits, judgments, or 

liabilities incurred as a result of any act or omission by the Agency, or its employees, agents, 

volunteers, subcontracts, or assignees pursuant to the terms of this Funding Agreement. The 

Agency will pay all costs and reasonable attorney’s fees, if any, incurred by the County as a 

result of any such claims or suits, provided that the Agency will have the right to defend the 

interests of the County with counsel selected by the Agency reasonably acceptable to the County. 

In the alternative, if the County is obliged to defend such claims or suits, the time, if any, of the 

attorneys and paralegals in the Boulder County Attorney’s Office spent on any such claims or 

suits will be paid for by the Agency in accordance with the current hourly market rates in 

Boulder County for legal services at the time of such legal defense for submission of litigation 

billing and charges in court cases. 

 F. Jurisdiction and Venue: All suits, actions, or proceedings related to this Funding 

Agreement will be held in the State of Colorado and exclusive venue will be in the County of 

Boulder.  

 G. Governing Law: The laws of the State of Colorado will govern the interpretation 

and enforcement of this Funding Agreement.   

 H. Amendment: No amendments or modifications will be made to this Funding 

Agreement unless it is in writing and signed by both Parties. 

 I. Severability: In the event it is determined by a final, non-appealable order of a 

court of competent jurisdiction that any provision of this Funding Agreement or any other 

Funding Document is invalid, illegal, or unenforceable, the remaining provisions will survive 

and their validity, legality or unenforceability will not in any way be affected or impaired 

thereby, and the Agency and the County agree they will take all such actions as are necessary 



and reasonable to achieve, to the greatest degree and for the longest possible term, the intent of 

the affected provisions. 

 J. No Third-Party Beneficiary: The enforcement of the terms and conditions of 

this Funding Agreement and all rights of action relating to such enforcement will be strictly 

reserved to the County and the Agency, and nothing contained in this Funding Agreement will 

give or allow any claim or right of action whatsoever by any other or third person. It is the 

express intent of the Parties to this Funding Agreement that any person receiving services or 

benefits under this Funding Agreement will be deemed an incidental beneficiary only. 

 K. No Waiver: No failure on the part of any of the Parties to exercise, and no delay 

in exercising, and no course of dealing with respect to, any right, power, or privilege under this 

Funding Agreement will operate as a waiver thereof, nor will any single or partial exercise of 

any right, power, or remedy under this Funding Agreement preclude any other or further exercise 

thereof or the exercise of any other right, power, or remedy.  

 L. CORA Disclosure: To the extent not prohibited by federal law, this Funding 

Agreement is subject to public release through the Colorado Open Records Act (CORA), CRS 

§24-72-101, et seq. Any related documentation, records, and communications may also be 

subject to public release under CORA. 

 M. Non-Discrimination: The Agency will not discriminate on the basis of race, 

creed, color, gender, gender identity, age, marital status, national origin, disability or familial 

status, religion, sexual orientation, genetic information, or any other status protected by 

applicable federal, state, or local law in the performance of its obligations hereunder. 

 N. Safe Condition: The Agency will maintain the Property in good and safe 

condition in all respects, and in full compliance with all applicable laws, ordinances, rules, and 

regulations of any governmental authority with jurisdiction over matters concerning the Property. 

 O. Controlling Authority: The Agency will not execute any other agreement with 

provisions contradictory to, or in opposition to, the provisions hereof, and in any event, the 

requirements of this Funding Agreement are paramount and controlling as to the rights and 

obligations herein set forth and supersede any other provisions in conflict herewith. 



 P. No Joint Venture: Nothing in this Funding Agreement will be deemed to create 

an agency, partnership, joint venture or employment relationship between the Parties. 

 Q. Electronic Signatures and Electronic Records: Each of the Parties consents to 

the use of electronic signatures by the other Party. The Agreement, and any other documents 

requiring a signature hereunder, may be signed electronically by any of Parties in the manner 

specified by such signing Party. The Parties agree not to deny the legal effect or enforceability of 

the Agreement solely because it is in electronic form or because an electronic record was used in 

its formation. The Parties agree not to object to the admissibility of the Agreement in the form of 

an electronic record, or a paper copy of an electronic document, or a paper copy of a document 

bearing an electronic signature, on the ground that it is an electronic record or electronic 

signature or that it is not in its original form or is not an original. 

26. EARLY TERMINATION BY AGENCY 

 The Agency may terminate this Funding Agreement at any time by giving the County 

written notice of its intention to do so. In the event that the Agency chooses to exercise this 

option, the Agency must repay to the County the full Award Amount plus an additional 5% 

interest. Upon repayment of the Award Amount and interest, this Funding Agreement will 

immediately terminate. Upon termination, the County will release any security documents that 

the County recorded against the Property pursuant to this Funding Agreement. 

 [SIGNATURE PAGES TO FOLLOW] 

 

  



IN WITNESS WHEREOF, the Parties have caused this Funding Agreement to be duly executed 

as of the Effective Date. 

HOUSING AUTHORITY OF THE CITY OF 

BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners 

 

By:  

Name: Jeremy Durham 

Title: Executive Director 

 

 

 

 

 

COUNTY OF BOULDER, COLORADO, a public 

body, corporate and politic 

 

 

By: _______________________________________ 

Name:   

Title:    Chair of the Board of County Commissioners  

 

 

 

Attest:  ______________________________________ Date: _____________________ 

 

______________________________________ 

Clerk to the Board 



EXHIBIT A 

LEGAL PROPERTY DESCRIPTION 

Parcel A: 

Assisted Living Unit, Golden West Towers Condominiums, County of Boulder, State of Colorado, 

according to the Condominium Map recorded April 6, 2020, at Reception No. 03776158, both in 

the records of the Clerk and Recorder of the County of Boulder, State of Colorado.  

For Informational Purposes Only 

Tax ID No.: R0615160 / 146332321002 

Parcel B: 

Those easement rights as described in Parking and Access Easement and Maintenance Agreement 

recorded March 12, 2018 at Reception No. 3644673, Boulder County Records. 

Parcel C: 

Non-exclusive easement for vehicular ingress and egress and vehicular parking as set forth on 

Exhibit A of the Amended and Restated Easement Agreement recorded May 30, 2006 at Reception 

No. 2779562, Boulder County 

Parcel D: 

Exclusive easement for constructing, installing, maintaining, repairing and reconstructing a 

generator room with cooling fans and electric transformer with stairs and surrounding concrete 

walkway and curb as contained in Amended and Restated Easement Agreement recorded July 22, 

2002 at Reception No. 2310227, Boulder County Records. 

Also known by street and number as 1057 Adams Cir Al, Boulder, CO 



 

 

 

 

EXHIBIT B 

I. Purpose Of Funding Agreement 

The County has awarded the Agency with $450,000 in Worthy Cause Funds to renovate 

assisted living units at Golden West in Boulder. 

II. Description Of the Project 

Boulder Housing Partners will convert 56 assisted living units into 31 affordable 

independent living units, consisting of 23 one-bedroom, and 8 two-bedroom apartments. that will 

continue to serve low-income persons over 62. These units will specifically serve households 

earning 60% of the Area Median Income and below. 

Iii. Description Of Agency’s Mission 

Boulder Housing Partners’ mission is to provide quality, affordable housing, inspire 

vibrant communities, and create the opportunity for change in people’s lives. We envision a 

diverse, inclusive, and sustainable Boulder. 

Iv. Description Of the Program 

o Housing Support Services: Provide ongoing assistance with maintaining stable 

housing, including support for lease compliance, conflict resolution with 

neighbors and management, and adherence to housing regulations and 

certifications. 

o Emergency Housing Assistance: Offer immediate support and resources in cases 

of potential eviction or housing instability, including connections to emergency 

financial support and mediation services. 

o Home Maintenance and Safety: Help facilitate access to submitting work orders 

for home maintenance, and support residents through safety inspections to ensure 

a safe living environment that adheres to BHP regulations. 

o Financial Counseling: Provide personalized financial planning and budgeting 

support to help residents manage their finances effectively and work toward long-

term economic stability. 



 

 

 

 

 

 

 

 

 

 

o Benefit Navigation: Assist residents in accessing public benefits and subsidies, 

including Supplemental Security Income (SSI and SSDI), food assistance 

programs, and emergency financial support. 

o Employment Assistance: Connect residents with job training programs, 

employment services, and vocational rehabilitation to enhance their employability 

and career prospects. 

o Workshops: Organize workshops and classes that enhance resident’s personal 

growth and enjoyment. 

o Educational Resources: Facilitate access to local educational resources, 

including, adult education classes, and online learning platforms to support 

residents’ educational goals. 

o Healthcare Coordination: Ensure residents have access to primary and 

preventive healthcare services, including regular health screenings, medical 

appointments, and specialist care. 

o Volunteer Opportunities: Create avenues for residents to participate in volunteer 

work and community service, fostering a sense of purpose and connection with 

the broader community. 

o Community Building: Encourage and support resident involvement in 

community-building activities and resident councils to strengthen relationships 

and create a supportive living environment. 

o Activities: Provide a diverse range of social and recreational activities, including 

art and craft sessions, board games, exercise classes, book clubs, and movie 

nights. These activities are designed to promote social interaction, cognitive 

stimulation, and physical engagement. 

o Special Events: Coordinate special events such as themed parties and  holiday 

celebrations. 

o Intergenerational Programs: Develop programs that bring together residents 

and younger generations living at other BHP properties to enrich residents’ lives 

and build intergenerational relationships. 



 

 

 

 

 

V. Scope Of Services 

As a material inducement for the County’s award of the Worthy Cause Funds to the 

Agency, the Agency will provide the following human services to residents of Boulder County.  

• Housing Stability – housing support services, emergency housing assistance, and home 

maintenance and safety 

• Economic Stability – financial counseling, benefit navigation, and employment assistance 

• Education – educational workshops and educational resources 

• Health and Wellness – health coordination, well programs, and health education 

• Community Life – social and recreational activities, volunteer opportunities, and 

community building 

VI. Property Value: $5,882,100 

Vii. Notice 

Notices will be sent to the addresses below: 

For the County: 

Boulder County Community Services 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause 

with a copy to: 

Boulder County Attorney’s Office 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause Attorney 

For the Agency: 

Boulder Housing Partners 

4800 North Broadway 

Boulder, CO 80304 

Attn: Executive Director 



EXHIBIT C 

PROMISSORY NOTE 

Boulder County Worthy Cause Debt 

$450,000 [Date] 

For Value Received, THE HOUSING AUTHORITY OF THE CITY OF BOULDER, 

COLORADO, a body corporate and politic, doing business as Boulder Housing Partners 

(“Borrower”), promises to pay to the order of the County of Boulder, Colorado, a body corporate 

and politic (“Payee”), the principal sum of $450,000, together with interest thereon at a rate as 

set forth herein.  Principal and accrued interest are subject to repayment by Borrower through the 

date that is exactly 99 years after the date of this Note, as set forth herein. 

Notwithstanding anything herein to the contrary, except upon the occurrence of an event 

of default, payments will be not required under this Note. Events of default are described 

collectively in this Note, the Boulder County Worthy Cause Funding Agreement, and the Deed 

of Trust. 

This Note evidences a debt owed by Borrower to Payee, due and payable upon an Event 

of Default, pursuant to a Boulder County Worthy Cause Funding Agreement dated [Date Of 

Signature] (the “Funding Agreement”) between Borrower and Payee.  Borrower (i) 

acknowledges and agrees that the Funding Agreement requires Borrower to perform certain 

obligations under the Funding Agreement, and Borrower agrees to perform, and will perform its 

obligations under the Funding Agreement, and (ii) any default under the Funding Agreement for 

which Borrower is responsible, if not cured within applicable cure periods, will constitute a 

default under this Note. 

This Note is executed in connection with and is secured by, and the holder of this Note is 

entitled to the benefits of a Deed of Trust to Public Trustee (“Deed of Trust”) given by Borrower 

for the benefit of Payee to secure this Note.  Reference is made to the Deed of Trust for a 

description of the property covered thereby and the rights, remedies and obligations of the holder 

hereof in respect thereto. 



Time is of the essence hereof.  In the event of any default or event of default under the 

provisions of the Deed of Trust, that is not cured within any applicable cure periods set forth 

therein, then the whole outstanding principal sum of this Note plus accrued interest and all other 

obligations of Borrower to holder, direct or indirect, absolute or contingent, now existing or 

hereafter arising, will, at the option of the holder of this Note, become immediately due and 

payable without notice or demand, and the holder of this Note will have and may exercise any or 

all of the rights and remedies provided herein and in the Deed of Trust, as they may be amended, 

modified or supplemented from time to time, and under applicable law. 

If Borrower fails to pay any amount due under this Note and Payee has to take any action 

to collect the amount due or to exercise its rights under the Deed of Trust, including, without 

limitation, retaining attorneys for collection of this Note, or if any suit or proceeding is brought 

for the recovery of all or any part of or for protection of the indebtedness or to foreclose the 

Deed of Trust, then Borrower agrees to pay on demand all reasonable costs and expenses of any 

such action to collect, suit or proceeding, or any appeal of any such suit or proceeding, incurred 

by Payee, including, but not limited to, the reasonable fees and disbursements of Payee’s 

attorneys and their staff. 

Borrower waives presentment, notice of dishonor, notice of acceleration and protest, and 

assents to any extension of time with respect to any payment due under this Note, to any 

substitution or release of collateral and to the addition or release of any party.  No waiver of any 

payment or other right under this Note will operate as a waiver of any other payment or right. 

In the event that this Note becomes due and payable following Borrower’s default under 

the provisions of the Deed of Trust, or Borrower otherwise terminates the Funding Agreement 

prior to the expiration of its 99-year term, the Borrower will pay to Payee the principal sum of 

$450,000 plus 5% interest.  

If any provision in this Note will be held invalid, illegal or unenforceable in any 

jurisdiction, the validity, legality or enforceability of any defective provisions will not be in any 

way affected or impaired in any other jurisdiction, and in case of such determination of 

invalidity, illegality or unenforceability, all other provisions of this Note will remain fully 

enforceable and will be interpreted so as to give force and effect to the maximum extent possible 



of the intent of the parties in drafting the provisions of this Note, including any provision that has 

been held to be invalid, illegal or unenforceable. 

No delay or failure of the holder of this Note in the exercise of any right or remedy 

provided for hereunder will be deemed a waiver of such right by the holder hereof, and no 

exercise of any right or remedy will be deemed a waiver of any other right or remedy that the 

holder may have. 

Neither Borrower, any member, partner, officer, director, shareholder, employee, agent or 

affiliate of Borrower, or any third party will have any personal liability for any amounts owing 

under this Note, and in the event of any default under this Note Payee will look solely to the 

collateral securing this note, and will not be entitled to seek any deficiency from Borrower, or 

any member or affiliate of Borrower, or any third person. 

All notices given hereunder will be in writing, will be hand delivered or sent by overnight 

courier or by certified or registered mail, return receipt requested, postage prepaid, addressed as 

follows: 

For the Payee: 

Boulder County Community Services 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause 

with a copy to: 

Boulder County Attorney’s Office 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause Attorney 



For the Borrower: 

Boulder Housing Partners 

4800 North Broadway 

Boulder, CO 80304 

Attn: Executive Director 

Any such notice will be deemed effective when hand delivered, or one day after timely delivery 

to an overnight courier for next day delivery (as evidenced by a receipt from the overnight 

courier), or three days after notice is deposited with the U.S. Postal Service. 

At the option of the holder hereof, an action may be brought to enforce this Note in the 

District Court in the County of Boulder, Colorado or in any other court in which venue and 

jurisdiction are proper.  Borrower and all signers or endorsers hereof consent to venue and 

jurisdiction in the District Court in the County of Boulder, Colorado, and to service of process as 

permitted under Colorado law, in any action commenced to enforce this Note. 

This Note is to be governed by and construed according to the laws of the State of 

Colorado that would be applicable to Colorado residents who sign a contract in the State of 

Colorado for performance in the State of Colorado, without regard to principles of conflicts of 

laws.  Time is of the essence in all provisions of this Note. 

Borrower: 

HOUSING AUTHORITY OF THE CITY OF 

BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners 

By: 

Name: Jeremy Durham 

Title: Executive Director 



EXHIBIT D 

DEED OF TRUST TO PUBLIC TRUSTEE 

Boulder County Worthy Cause Debt 

Grantor: Housing Authority of the City of Boulder, Colorado, a body corporate and politic, 

doing business as Boulder Housing Partners, whose address is 4800 North Broadway, Boulder, 

CO 80304. 

Beneficiary: County of Boulder, Colorado, a body corporate and politic, whose address is 1325 

Pearl Street, Boulder, CO 80302. 

Trustee: The Public Trustee of the County of Boulder, Colorado. 

Property:  Grantor, in consideration of the indebtedness herein recited and the trust herein 

created, hereby grants and conveys to Trustee in trust, with power of sale, the following legally 

described property located in the County of Boulder, State of Colorado: 

See Exhibit A 

Together With all the improvements now or hereafter erected on the property, and all easements, 

appurtenances, and fixtures now or hereafter a part of the property. All replacements and additions 

will also be covered by this Deed of Trust to Public Trustee (“Deed of Trust”). All of the foregoing 

is referred to in this Deed of Trust as the “Property.” 

Obligations Secured: 

All indebtedness evidenced and created by a Promissory Note of even date herewith from 

Grantor in the principal amount of $450,000 (the “Note”), payable to Beneficiary, which Note 

evidences a debt payable in accordance with the terms and provisions of the Note, and all renewals, 

extensions, modifications, amendments and restatements thereof and substitutions therefor; and 

All other indebtedness due under the Note, this Deed of Trust, the Boulder County Worthy 

Cause Funding Agreement (“Funding Agreement”), and/or any other document, instrument or 

agreement evidencing, securing or governing the debt evidenced by the Note (the Note, this Deed 

of Trust, the Funding Agreement and all such other documents, instruments and agreements and 



all amendments, replacements, extensions and renewals of any of the foregoing are hereinafter 

collectively referred to as the “Debt Documents”). 

The obligations described in this Section 5 are referred to as the “Obligations.” 

Grant.  As security for the Obligations, Grantor hereby grants, bargains, sells, mortgages and 

conveys the Property to Trustee in trust with the power of sale for the use and benefit of 

Beneficiary. 

Representations.  Grantor covenants that Grantor owns and has the right to grant and convey the 

Property, and warrants title to the same, subject to general real estate taxes for the current year, 

easements of record or in existence, and recorded declarations, restrictions, reservations and 

covenants, if any, as of this date. Grantor warrants that the person signing this Deed of Trust on 

behalf of Grantor has been fully and properly authorized to do so and that this Deed of Trust 

constitutes the valid, binding and enforceable obligation of Grantor. 

Covenants of Grantor.  Grantor covenants and agrees to: 

(a) satisfy all the Obligations on or before the date the Obligations are due and to 

comply with and perform according to their terms all of the covenants and agreements contained 

in this Deed of Trust, the Note, the Funding Agreement, and any other Debt Documents; 

(b) perform all of Grantor’s obligations under any prior deed of trust and any other 

prior liens (“Permitted Encumbrances”). Grantor will pay all taxes, assessments and other charges, 

fines and impositions attributable to the Property which may have or attain a priority over this 

Deed of Trust. Despite the foregoing, Grantor will not be required to make payments otherwise 

required by this section if Grantor, after notice to Beneficiary, will in good faith contest such 

obligation by, or defend enforcement of such obligation in, legal proceedings which operate to 

prevent the enforcement of the obligation or forfeiture of the Property or any part thereof, only 

upon Grantor making all such contested payments and other payments as ordered by the court to 

the registry of the court in which such proceedings are filed; 

(c) obtain and maintain at all times policies of insurance in an amount equal to the full 

replacement cost of all improvements on the Property, insuring against all risk of loss, damage, 

destruction, theft or any other casualty, and such other hazard or similar insurance as Beneficiary 



may reasonably require, and to obtain and maintain comprehensive general liability insurance 

covering the Property and Grantor in an amount reasonably satisfactory to Beneficiary, all of the 

foregoing with such policy provisions and with such companies as may be reasonably approved 

by Beneficiary, with Beneficiary named as a loss payee (with respect to property insurance) and 

as an additional insured (with respect to liability insurance) and providing that any such policy will 

not be canceled without 30 days’ prior written notice from the insurer to Beneficiary, and to assign 

and deliver original or certified copies of all policies of insurance to Beneficiary; 

(d) keep the Property and any improvements which may at any time be on the Property 

in good condition and repair and not to commit or suffer any material waste; 

(e) not commit or suffer destruction or removal of all or any material part of the 

Property without the prior written consent of Beneficiary; 

(f) comply with applicable insurance policy provisions and all laws, ordinances, rules 

and regulations of governmental authorities governing or applicable to the Property or its use; 

(g) keep the Property and any improvements thereon free and clear of all material liens, 

judgments or other encumbrances other than the Permitted Encumbrances; and  

(h) appear in and defend any action or proceeding purporting to affect the Property and 

any improvements thereon.  Grantor acknowledges that the amounts advanced by Beneficiary 

under the Note represent funds received by Beneficiary pursuant to the Funding Agreement, 

Boulder County Worthy Cause Funding Agreement dated [Date Of Signature], between 

Grantor and Beneficiary, and that the Funding Agreement requires Beneficiary to secure Grantor’s 

agreement to perform certain obligations under the Funding Agreement.  Grantor further covenants 

and agrees that it agrees to perform, and will perform, its obligations under the Funding 

Agreement, and will indemnify, defend and hold harmless Beneficiary from any loss, claims or 

damages arising from Grantor’s failure to perform such obligations.   

Events of Default.  The occurrence of any of the following will constitute an “event of default” 

hereunder: 

(a) Grantor’s failure to perform or observe any other covenant, agreement, duty or 

obligation contained in this Deed of Trust, which failure is not cured within 90 days after 



notice thereof from Beneficiary to Grantor or such longer period as may reasonably be 

necessary so long as Grantor is diligently working in good faith to cure; 

(b) Any warranty, representation or statement of Grantor in this Deed of Trust, or 

otherwise made or furnished to Beneficiary by or on behalf of Grantor, proves to have been 

false in any material respect when made or furnished; or 

(c) The occurrence of any default or event of default (however defined) under the Note 

or any of the other Debt Documents, which include but are not limited to: 

i. Failure of Grantor to use the Property for a period of thirty (30) or more 

consecutive days as a necessary and integral part of the Program, as defined in the Funding 

Agreement; 

ii. Failure of the Grantor to fulfill its obligations under the Funding Agreement 

or otherwise materially violate any covenant therein; 

iii. All or any part of the Grantor’s interest in the Property is sold, assigned, 

conveyed, hypothecated, alienated, or otherwise transferred without the Beneficiary’s prior 

written consent; 

iv. The filing of a petition by the Grantor for any proceedings under federal or 

state bankruptcy acts or other similar-type proceedings seeking protection from creditors 

not dismissed within 120 days thereafter; 

v. The giving by the Grantor of an assignment of any interest in the Property 

for the benefit of creditors; or 

vi. The dissolution of the Grantor as an entity other than in conjunction with a 

merger or consolidation of said entity into, or the transfer of the Property to, another or 

surviving entity which will thereby become the owner of the Property and continue the 

Program, as defined in the Funding Agreement. 



Remedies Upon Default.  Upon the occurrence of any event of default, Beneficiary will have the 

following rights and remedies which will be cumulative and which may be exercised with or 

without notice, and which may be exercised separately, independently or concurrently and more 

than once and in any order, and without any election of remedies to be deemed made, and without 

affecting the right of Beneficiary to exercise any other remedy hereunder or which Beneficiary 

may have in law, and without regard to other remedies then, theretofore or thereafter pursued or 

being pursued:  (a) to declare any or all of the Obligations immediately due and payable; (b) to 

take immediate possession, management and control of the Property and to lease, operate, repair 

and maintain the same at the expense of Grantor and to perform such acts thereon or in connection 

therewith as Beneficiary may deem necessary or desirable; (c) to collect and receive any and all 

rents, issues and profits from the Property and to apply the same to the Obligations or to the repair 

or maintenance of the Property, or both; (d) to apply for and obtain, ex parte and without notice, 

the appointment of a receiver for the Property or of the rents, issues and profits thereof, or both, 

and to have such receivers appointed as a matter of right without regard to the solvency of any 

person or the adequacy of any security or the existence of waste with Grantor hereby specifically 

waiving any right to any hearing or notice of hearing prior to the appointment of a receiver, and to 

have sums received by such receivers, after deducting and paying costs and expenses of such 

receiverships, including attorneys’ fees of Beneficiary, applied to the Obligations in such manner 

and order as Beneficiary may request; and (e) to foreclose this Deed of Trust through the Trustee 

or through the courts as the Beneficiary may desire and to become the purchaser of the Property 

at any foreclosure sale.  If foreclosure is made through the Trustee, such foreclosure will be 

conducted in the manner provided by the laws of the State of Colorado.  

The proceeds of any foreclosure sale will first be applied to (a) reimburse Beneficiary for 

reasonable costs and expenses of foreclosure and attorneys’ fees, (b) to retire obligations secured 

by liens having priority over this Deed of Trust, and (c) the balance of the proceeds will be paid 

first to Beneficiary to pay the Obligations, with the surplus, if any, to be paid to the owner of the 

Property on the date of the foreclosure sale. 

No member, partner, officer, director, shareholder, employee, or agent of Grantor, or any 

other third party, will have any personal liability for any amounts due under this Deed of Trust, 



and in the event of a default, Beneficiary will look solely to the collateral for payment of the 

Obligations, and will not be entitled to seek any deficiency from any third party.   

Miscellaneous.  (a) This Deed of Trust and each of its provisions will be binding upon the heirs, 

personal representatives, successors and assigns of Grantor and will inure to the benefit of the 

Trustee, the Beneficiary and her and its successors and assigns.  (b) This Deed of Trust may be 

amended or modified only by an instrument in writing signed by the party charged with such 

amendment or waiver. (c) The Trustee may, upon production of the Note duly canceled, or a 

properly executed Request for Release of Deed of Trust without evidence of debt, and payment of 

all fees and costs by Grantor, release this Deed of Trust without further showing as to payment of 

the Obligations. (d) If there is more than one Grantor, all the terms and conditions of this Deed of 

Trust will apply to each of them.  (e) The Trustee may release parts of the Property from the lien 

of this Deed of Trust upon the request of Beneficiary without impairing any rights or priority 

Beneficiary may have in the remainder of the Property or against Grantor.  (f) Failure on the 

Beneficiary’s part to exercise its rights in the event of any one default will not constitute a waiver 

of such rights in the event of any subsequent default.  (g) Any notice and other communications 

required or contemplated by this Deed of Trust will be in writing and will be delivered (and deemed 

given) as set forth in the Note, addressed to the parties at the respective addresses set forth in the 

Note or at such other address as may be designated in writing from time to time by the Grantor or 

the Beneficiary. (h) Grantor and any other party liable for the Obligations hereby consent to venue 

and jurisdiction in the District Court in and for the County of Boulder, State of Colorado, and in 

the United States District Court for the District of Colorado, and to service of process under 

Section 13-1-124(1)(A) and 13-1-125 Colorado Revised Statutes, as amended, in any action 

commenced in connection with this Deed of Trust or enforcement of the Obligations.  (l) Time is 

of the essence of this Deed of Trust in all duties and Obligations to be performed by Grantor under 

this Deed of Trust. 

[Signature Page to Follow] 



____________________________________________ 

In Witness Whereof, Grantor has executed this Deed of Trust effective as of [Date]. 

Grantor: 

HOUSING AUTHORITY OF THE CITY OF 

BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners 

By: 

Name: Jeremy Durham 

Title: Executive Director 

State Of Colorado ) 

) Ss. 

County Of Boulder ) 

The foregoing instrument was signed before me this   day of   , 2025, 

by Jeremy Durham, as Executive Director of HOUSING 

AUTHORITY OF THE CITY OF BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners. 

Witness my hand and official seal. 

My commission expires _________________ 

Notary Public 



Exhibit A to Deed of Trust 

Legal Description 

(attached) 



EXHIBIT F 

RESTRICTIVE COVENANT RUNNING WITH THE LAND (HOUSING) 

After recording return to: 

Boulder County Attorney’s Office 

Attention: Worthy Cause Attorney 

P.O. Box 471 

Boulder, CO 80306 

RESTRICTIVE COVENANT RUNNING WITH THE LAND 

This Restrictive Covenant Running with the Land (“Covenant”) is made and entered into to be 

effective this _______ day of _________________ 2025 by and between the County of Boulder, 

State of Colorado, a body corporate and politic (“County” and “Grantee”) and THE HOUSING 

AUTHORITY OF THE CITY OF BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners, its successors and assigns (“Grantor”). 

Recitals 

A. This Covenant applies to the real property commonly known as 1057 Adams Cir Al, 

Boulder, Colorado (the “Restricted Property”); the legal description of which is attached 

hereto as Exhibit A. 

B. Grantor will acquire, construct, renovate, improve, build fixtures/improvements upon, 

preserve, own, operate and manage an affordable rental housing project on the Restricted 

Property (the “Project”). 

C. The County administers Worthy Cause IV pursuant to Board of County Commissioners’ 

Resolution No. 2017-89 and 2017 County Ballot Issue 1A, “Worthy Cause 0.05% 

Countywide Sales and Use Tax Extension,” which was adopted by the voters of the 

County of Boulder in November 2017. 



D. The purpose of Worthy Cause IV is to address the critical need for capital funding of 

nonprofit human services agencies and housing authorities within Boulder County that 

provide health, mental health, transitional and permanently affordable housing and other 

human services, including but not limited to childcare and early childhood education, 

basic needs such as food and clothing, and services for the elderly and people with 

disabilities. 

E. Worthy Cause IV funds are collected by and through a voter-approved 0.05% county-

wide sales and use tax. Worthy Cause IV funds are awarded to select eligible nonprofit 

organizations for capital purposes, including but not limited to acquisitions, construction, 

preservation, renovations, improvements, and reduction of capital debts. 

F. In Grantor’s application for Worthy Cause IV funds, Grantor made certain representation 

to the County as to the number of units on the Restricted Property intended to be Low-

Income Units (hereinafter defined). Grantor desires to achieve a number of affordable 

housing and homelessness strategy goals shared by the County including preservation of 

existing housing stock, securing long term affordability, and integration of permanently 

affordable housing. 

G. Based upon Grantor’s representations, the County has determined to provide Grantor an 

allocation of Worthy Cause IV funds (the “Funds”), pursuant to a mutually executed 

Funding Agreement. Grantor will use the Funds as required by the Funding Agreement. 

The County has determined that investing in the Restricted Property and the Project 

thereon is consistent with the purpose of Worthy Cause IV and enhances the health, 

safety and welfare of Boulder County citizens.  

H. Grantor has agreed to permanently limit the rents charged and income requirements for 

the occupancy of the Restricted Property through this Covenant and to assign the County 

the right to enforce compliance with this Covenant. The Boulder County community and 

subsequent residents will benefit from the rent limitations that this Covenant requires. 



I. Grantor desires to grant to the County a restrictive covenant running with the land over 

the Restricted Property in exchange for, and in consideration of, inter alia, the County 

providing the Funds to Grantor. 

J. Grantor and the County desire that this Covenant be recorded in the official land records 

of Boulder County to create covenants running with the land for the purpose of enforcing 

certain undertakings of Grantor in connection with Worthy Cause IV by regulating and 

restricting the use and occupancy of the Restricted Property as set forth herein.  

K. Grantor, by entering into this Covenant, consents to County enforcement of the 

occupancy restrictions and covenants, terms, and conditions of this Covenant.  

L. Grantor, under this Covenant, intends, declares and covenants that the restrictive 

covenants set forth herein governing the use and occupancy of the Project shall be and 

are covenants running with the Project land for the term stated herein and binding upon 

all subsequent owners of the Project for such term. 

M. Grantor acknowledges that it has or will benefit from the Funds. 

N. Grantor hereby acknowledges and agrees that this Covenant is a deed restriction pursuant 

to C.R.S. 38-12-301(2)(b) that limits rent on the Restricted Property and is designed to 

provide affordable housing stock pursuant to a Funding Agreement between Grantor and 

the County. 

Now, Therefore, in consideration of the mutual promises and covenants hereinafter set forth, 

and of other valuable consideration, Grantor and the County agree as follows: 

1. Recording and Filing; Covenants to Run with the Land. 

a. This Covenant shall be placed of record in the real property records of Boulder 

County, Colorado. Except as otherwise provided herein, the covenants contained 

herein shall run with the land and shall bind, and the benefits shall inure to, 



respectively, Grantor and its successors and assigns, and the County and its 

successors and assigns, and all subsequent owners of the Project or any interest 

therein, for the period prescribed herein under Term of Restriction. 

b. Grantor hereby agrees that any and all requirements of the laws of Colorado to be 

satisfied in order for the provisions of this Covenant to constitute restrictive 

covenants running with the land shall be deemed to be satisfied in full, including 

without limitation that this Covenant does not constitute an unreasonable restraint 

on alienation of the Project or any interests therein, and that any requirement of 

privity of estate are intended to be satisfied or, in the alternative, that an equitable 

servitude has been created to insure that the covenants, conditions, and 

restrictions herein run with the land. 

c. During the term of this Covenant, each and every contract, deed or other 

instrument hereafter executed conveying the Project or portion thereof shall 

expressly provide that such conveyance is subject to this Covenant, provided, 

however, the covenants contained herein shall survive and be effective as to 

successors and/or assigns of all or any portion of the Project, regardless of 

whether such contract, deed or other instrument hereafter executed conveying the 

Project or portion thereof provides that such conveyance is subject to this 

Covenant. 

d. Grantor agrees to use the Restricted Property only for the Project. 

2. Representations, Covenants and Warranties of Grantor. Grantor covenants, represents and 

warrants the following to the County, as a material inducement to the County to execute 

this Covenant, which representations and warranties shall survive the execution and 

delivery of this Covenant and any termination of this Covenant.  

a. Grantor is duly organized under the laws of the State of Colorado, and is qualified 

to transact business under the laws of the State. 



b. To the extent required by law, Grantor is properly licensed by all necessary 

governmental and public and quasi-public authorities having jurisdiction over the 

Project and the Restricted Property. 

c. Execution of this Covenant and performance thereof is within Grantor’s duly 

authorized powers. 

d. Any individual executing this Covenant for Grantor is authorized to do so. 

e. Grantor is financially solvent, able to pay all debts as they mature, and possessed 

of sufficient working capital to perform its obligations under the Covenant. 

f. Grantor will have, on the date this Covenant is recorded, good and marketable 

title to the premises constituting the Project. 

g. Grantor shall not discriminate on the basis of race, creed, color, gender, gender 

identity, age, marital status, national origin, disability or familial status, religion, 

sexual orientation, genetic information, or any other status protected by applicable 

federal, state, or local law in the lease, use, or occupancy of the Project or in 

connection with the employment or application for employment of persons for the 

operation and management of the Project. 

h. Grantor shall not permit the use of any residential rental unit for any purpose 

other than rental housing. 

i. Grantor has not and will not execute any other agreement with provisions 

contradictory to, or in opposition to, the provisions hereof, and in any event, the 

requirements of this Covenant are paramount and controlling as to the rights and 

obligations herein set forth and supersede any other provisions in conflict 

herewith. 

j. If Grantor becomes aware of any situation, event, or condition which would result 

in noncompliance of the Project or Grantor with Colorado law, Grantor shall 

promptly give written notice thereof to the County. 

k. If the Project, or any part thereof, shall be damaged or destroyed or shall be 

condemned or acquired for public use, Grantor will use its best efforts to repair 

and restore the Project to substantially the same condition as existed prior to the 

event causing such damage or destruction, or to relieve the condemnation, and 

thereafter to operate the Project in accordance with the terms hereof. 



l. During the term of this Covenant, Grantor shall not evict or terminate the tenancy 

of an existing tenant of any Low-Income Unit (hereinafter defined) other than for 

good cause and shall not increase the gross rent above the maximum allowed 

under this Covenant with respect to such Low-Income Unit. 

3. Term of Restrictions. 

a. Except as otherwise provided herein, this Covenant shall run with the land and be 

in effect for each building which is part of the Project for a term of 99 years 

commencing on the date this Covenant is fully executed. 

b. Except as provided in subsection (c) of this Section 3, this Covenant shall 

terminate on the date the Project or each building that is part of the Project is 

acquired by foreclosure or deed in lieu of foreclosure unless the County 

determines that such acquisition is part of an arrangement with Grantor a purpose 

of which is such termination. 

c. Notwithstanding the termination of occupancy restrictions and this Covenant 

under subsection (b) above, during the period of three years following any 

termination pursuant to subsection (b) above, Grantor shall not evict or terminate 

the tenancy of an existing tenant of any Low-Income Unit (hereinafter defined) 

other than for good cause and shall not increase the gross rent above the 

maximum allowed under this Covenant with respect to such Low-Income Unit. 

This subsection (c) and the rights granted to the County and tenants of the Project 

to enforce this Covenant shall survive any such termination of this Covenant. 

4. Occupancy Restrictions. 

a. Grantor represents and warrants that one hundred percent (100%) of the 

residential rental units in the Project (other than manager’s units) shall be both 

rent-restricted (as hereinafter defined) and occupied by individuals or families 

whose income is sixty percent (60%) or less of area median gross income. 

b. All of the foregoing residential rental units are collectively referred to herein as 

the “Low-Income Units”, and, with respect to all of such Low-Income Units, 

“median gross income” shall be determined in accordance with the Internal 



Revenue Code (the “Code”). A unit is “rent-restricted” if the gross rent with 

respect to such unit does not exceed thirty percent (30%) of the imputed income 

limitation applicable to such unit based upon the income limitations set forth in 

subsection (a), all as determined in accordance with Section 42(g) of the Code.  

c. The determination of whether an individual or family is a Qualifying Tenant (that 

is, meets the income requirements of subsection (b) of this Section) shall be made 

at least annually on the basis of the income of such Qualifying Tenant(s). Any 

unit occupied by an individual or family who is a Qualifying Tenant at the 

commencement of occupancy shall continue to be treated as a Low-Income Unit 

notwithstanding an increase in the income of such individual or family above the 

income limitation applicable under subsection (b) of this Section provided that, if 

such Qualifying Tenant’s income subsequently exceeds one hundred forty percent 

(140%) of the applicable income limit, such unit shall no longer be a Low-Income 

Unit if after the determination of such increase, but prior to the next 

determination, any residential unit of comparable or smaller size is rented to a 

tenant who is not a Qualifying Tenant. 

d. The form of lease to be utilized by Grantor in renting any unit in the Project to 

any person who is intended to be a Qualifying Tenant shall provide for 

termination of the lease and consent by such person to immediate eviction for 

failure to qualify as a Qualifying Tenant as a result of any material 

misrepresentation made by such person with respect to the Income Certification. 

5. Compliance Monitoring. Grantor acknowledges that Boulder County may monitor the 

compliance by Grantor and the Project with the requirements of Colorado law. In 

addition to its specific agreements and undertakings in this Covenant, Grantor shall take 

or cause to be taken all other and further actions required of Grantor by the County in 

order to satisfy such monitoring requirement, which actions shall be designated in writing 

by the County to Grantor not less than 60 days (or such other period as may be required 

by law) prior to the date by which such actions must first be taken. 



6. Grantor Certifications and Reports. The County has the right to request any information 

or documentation related to the Project from the Grantor. Grantor shall provide any 

information, documents or certifications requested, from time to time, by the County with 

respect to the Project’s physical, operational and financial condition and residents which 

the County reasonably deems necessary to substantiate Grantor’s continuing compliance 

with the provisions of this Covenant and Colorado law. 

7. Transfer Restrictions. 

a. Grantor shall not sell, assign, convey, transfer or otherwise dispose of the Project 

or any building in the Project without the prior written consent of the County. 

Such consent shall be given provided that: (i) Grantor is in compliance with the 

requirements of this Covenant and of Colorado law; (ii) the proposed transferee of 

the Project evidences, to the reasonable satisfaction of the County, by its 

performance with respect to other government-assisted housing projects and 

otherwise, its willingness and ability to comply with the terms of this Covenant; 

and (iii) the County shall be paid a transfer fee, as determined from time to time 

by the County, not to exceed $500.00, as adjusted for inflation from the effective 

date of this Covenant. In no event shall Grantor dispose of any portion of any 

building in the Project to any person unless all of such building is disposed of to 

such person. For the purposes of this subsection, transfer of 50% or more of the 

ownership interests in Grantor shall be deemed a transfer of the Project. 

b. Grantor shall include, verbatim or by incorporation by reference, all requirements 

and restrictions contained in this Covenant in any deed or other documents 

transferring any interest in the Project or in any building in the Project to any 

other person or entity to the end that such transferee has notice of and is bound by 

such restrictions, and shall obtain the express written assumption of this Covenant 

by any such transferee. 

c. During the term of this Covenant, before the Grantor may sell the Restricted 

Property to a third party, the Grantor shall first offer the Restricted Property to the 

County following the procedures set forth in this paragraph. The County shall 

have thirty (30) days following the date Grantor first presents the County such 



offer to decide whether to try to negotiate an agreement for the purchase of the 

Restricted Property from Grantor. If the County desires to try to negotiate such an 

agreement, the County shall, within said thirty (30) day period, deliver to Grantor 

written notice thereof. Promptly thereafter, the Parties shall commence good faith 

negotiations exclusively with each other for a period not to exceed 120 days after 

the date the County gives the requisite notice to Grantor. If Grantor does not 

receive said notice within said thirty (30) day period, or if Grantor receives said 

notice within said period but the Parties do not enter into a legally binding, 

written agreement for the purchase and sale of the Restricted Property within said 

120 day period, Grantor shall be free to enter into an agreement with a third party 

on terms (considered as a whole) no more favorable to the third party than 

Grantor offered to the County. 

d. In the case of potential or actual foreclosure, the County shall reserve the option 

to acquire the Restricted Property. The Parties agree to the following provisions 

related to foreclosure or foreclosure prevention: 

i. Grantor agrees that it will give immediate notice to the County upon the 

first to occur of: (a) the date any notice of foreclosure is provided to 

Grantor or any foreclosure is commenced against the Restricted Property, 

or (b) the date when Grantor becomes 21 days late in making a payment 

on any indebtedness encumbering the Restricted Property required to 

avoid foreclosure. 

ii. At any time within 60 days after receipt of any notice described 

immediately above, the County may (but shall not be obligated to) proceed 

to make any payment required in order to avoid foreclosure or needed in 

order to redeem the Restricted Property after foreclosure. Upon making 

any such payment, the County shall succeed to all rights of Grantor to the 

Restricted Property and shall assume all of Grantor’s rights and 

obligations under the encumbrance underlying the foreclosure 

proceedings, subject to the terms of this Covenant. In such event Grantor 

shall forthwith quit the Restricted Property and relinquish possession 

thereof to the County. 



iii. The County’s rights above to assume all of Grantor’s rights to the 

Restricted Property may only be exercised after the commencement of 

foreclosure proceedings with respect to Grantor’s interest in the Restricted 

Property, which are not dismissed within 90 days. 

iv. Grantor shall repay to the County all sums paid by the County in 

connection with the encumbrance and all other sums reasonably expended 

by the County in relation to the Restricted Property, plus three percent 

simple interest from each date of expenditure. This redemption may only 

occur within one of the following time periods from the date when the 

County made the first of any payments, whichever period is longer: twelve 

months; or the period of time allowed by C.R.S. § 38-38-302, or any 

successor statute, for redemption by the foreclosed-upon owner of real 

property that has been sold pursuant to the foreclosure of a deed of trust or 

mortgage. As of the date of such redemption, Grantor shall re-assume all 

of its rights and obligations under the encumbrance. At the end of 

redemption period set forth herein, if Grantor’s interest has not been so 

redeemed, all right, title and interest of Grantor in the Restricted Property 

shall be extinguished, and Grantor shall execute a quit claim deed to the 

County to evidence transfer of title to the County.  

8. Physical Maintenance/Management/Books/Records/Inspections. 

a. Grantor shall maintain each building in the Project such that all units are suitable 

for occupancy, taking into account applicable health, safety and building codes, 

and otherwise in a manner reasonably satisfactory to the County. 

b. Grantor is required to keep records for each building in the Project intended for 

occupancy by persons of low income showing the following: 

i. the total number of residential rental units in the building (including the 

number of bedrooms and the size in square feet of each unit); 

ii. the percentage of residential rental units in the building that are Low- 

Income Units; 



iii. the rent charged on each residential rental unit in the building (including 

any utility allowance); 

iv. the number of occupants in each Low-Income Unit; 

v. the Low-Income Unit vacancies in the building and information that 

shows when, and to whom, the next available units were rented; 

vi. the annual income certification of each Qualifying Tenant; 

vii. documentation to support each Qualifying Tenant’s income certification; 

and 

viii. the character and use of the nonresidential portion of the building. 

c. Grantor is required to keep all records for each building for a minimum of five 

years after the due date (with extensions) for filing Grantor’s federal income tax 

return for any year. Records may be maintained in electronic format. 

9. Enforcement. 

a. Grantor covenants that it will not knowingly take or permit any action that would 

result in a violation of the requirements of this Covenant. 

b. The County shall be permitted access to, and entrance upon, the Restricted 

Property at all reasonable times, but solely for the purpose of inspection in order 

to enforce and assure compliance with the terms and conditions herein contained. 

The County shall provide Grantor with five days’ advance notice of its intention 

to enter the Restricted Property, except if the County determines there is an 

immediate need to take emergency action to prevent a violation of this Covenant. 

c. In the event of any failure of Grantor to comply with the provisions of this 

Covenant, the County shall inform Grantor by written notice of such failure and 

provide Grantor a period in which to correct such failure. If any such failure is not 

corrected to the satisfaction of the County within the period of time specified by 

the County, which shall be at least 90 days after the date any notice to Grantor is 

mailed, or within such further time as the County determines is necessary to 

correct the violation, but not to exceed any limitations set by applicable 

regulations, without further notice the County may declare a default under this 

Covenant effective on the date of such declaration of default, and the County may 



(i) apply to any court, state or federal, for specific performance of this Covenant 

or an injunction against any violation of this Covenant; (ii) secure the 

appointment of a receiver to operate the Project in compliance with this Covenant; 

or (iii) exercise any other remedies at law or in equity or any such other action as 

shall be necessary or desirable to correct non-compliance with this Covenant. 

d. Grantor and the County each acknowledges that the primary purpose of 

requiring compliance by Grantor with the restrictions provided in this 

Covenant is to assure compliance of the Project and Grantor with the 

language and purpose of Worthy Cause IV, as described and referenced in 

the above Recitals, And By Reason Thereof, Grantor In Consideration Of 

Receiving The Benefit Of Worthy Cause Capital Funding Hereby Agrees 

And Consents That The County Shall Be Entitled, For Any Breach Of The 

Provisions Hereof, And In Addition To Other Remedies Provided By Law Or 

In Equity, To Enforce Specific Performance By Grantor Of Its Obligations 

Under This Agreement In Any Court, State Or Federal, Of Competent 

Jurisdiction, Grantor hereby further specifically acknowledging that the 

beneficiaries of Grantor’s obligations hereunder cannot be adequately 

compensated by monetary damages in the event of any default hereunder. 

10. Miscellaneous. 

11. Notices. All notices to be given pursuant to this Covenant shall be in writing, signed by a 

person duly authorized to provide such notice, and shall be deemed given when sent by 

(i) first class registered or certified mail, return receipt requested, (ii) facsimile 

transmission, or (iii) electronic mail, read receipt requested, to the parties hereto at the 

addresses set forth below, or to such other place as a party may from time to time 

designate in writing. All notices shall be deemed sufficient (i) upon receipt after dispatch 

by registered or certified mail, (ii) upon confirmation of receipt when transmitted by 

facsimile transmission, or (iii) upon confirmation of receipt when transmitted by 

electronic mail. 



For the County: 

Boulder County Community Services 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause 

with a copy to: 

Boulder County Attorney’s Office 

P.O. Box 471  

Boulder, CO 80306  

Attn: Worthy Cause Attorney 

For the Agency: 

Boulder Housing Partners 

4800 North Broadway 

Boulder, CO 80304 

Attn: Executive Director 

12. Severability. The invalidity of any clause, part or provision of this Covenant shall not 

affect the validity of the remaining portions thereof. 

13. Governing Law. The laws of the State of Colorado shall govern the interpretation and 

enforcement of this Covenant. Any litigation that may arise between the Parties involving 

the interpretation or enforcement of the terms of this Covenant shall be initiated and 

pursued by the Parties in the Courts of the 20th Judicial District of the State of Colorado 

and the applicable Colorado Appellate Courts or within courts of the United States 

District Court for the District of Colorado, if appropriate. 

14. Amendments. This Covenant may be amended from time to time by any written 

instruments signed by both the County and Grantor. 



15. Breach. Any waiver of a breach of this Covenant shall not be held to be a waiver of any 

other or subsequent breach of this Covenant. All remedies afforded in this Covenant shall 

be taken and construed as cumulative, that is, in addition to every other remedy provided 

herein or by law. 

16. Invalidity Provision. Should any of the provisions of this Covenant be held to be invalid 

or unenforceable, then the balance of the agreement shall be held to be in full force and 

effect as though the invalid portion was not included; provided, however, that should the 

invalidity or unenforceability go to the essence of the agreement or be of substantial 

nature, then the Party or Parties who would receive the benefit of the provision, were it 

not invalid or unenforceable, shall have the option to terminate this Covenant, forthwith. 

17. Headings. Headings in this Covenant are for convenience or reference only and shall not 

be used in the interpretation or construction of this Covenant. 

18. Governmental Immunity. Nothing in this Covenant shall be construed in any way to be a 

waiver by the County of its immunity protection under the Colorado Governmental 

Immunity Act, C.R.S. § 24-10-101, et seq., as amended. 

19. No Waiver; Remedies. No failure on the part of any of the Parties to exercise, and no 

delay in exercising, and no course of dealing with respect to, any right, power, or 

privilege under this Covenant shall operate as a waiver thereof, nor shall any single or 

partial exercise of any right, power, or remedy under this Covenant preclude any other or 

further exercise thereof or the exercise of any other right, power, or remedy. The 

remedies provided herein are cumulative and not exclusive of any remedies provided by 

law. 

20. Counterparts. This Covenant may be executed in any number of counterparts, each of 

which shall be deemed to be an original and all of which together shall be deemed to be a 

single agreement. 



21. Electronic Signatures and Electronic Records. Each of the Parties consents to the use of 

electronic signatures by each of the other Parties. The Covenant, and any other 

documents requiring a signature hereunder, may be signed electronically by any of 

Parties in the manner specified by such signing Party. The Parties agree not to deny the 

legal effect or enforceability of the Covenant solely because it is in electronic form or 

because an electronic record was used in its formation. The Parties agree not to object to 

the admissibility of the Covenant in the form of an electronic record, or a paper copy of 

an electronic document, or a paper copy of a document bearing an electronic signature, 

on the ground that it is an electronic record or electronic signature or that it is not in its 

original form or is not an original. 

22. Complete Agreement. This Covenant represents the complete agreement between the 

Parties hereto and shall be fully binding upon the successors, heirs, and assigns of the 

Parties, if any, during the term hereof. This Covenant supersedes, as of the Effective 

Date, any and all prior agreements between the Parties relating to the subject matter of 

this Covenant, whether written or oral or partly written and partly oral. 

[Signature Pages Follow] 



____________________________________________ 

In Witness Whereof, Grantor has caused this agreement to be signed by its respective duly 

authorized representative, as of the day and year first written above. 

HOUSING AUTHORITY OF THE CITY OF BOULDER, 

COLORADO, a body corporate and politic, doing business 

as Boulder Housing Partners 

By: ______________________________________ 

Name: Jeremy Durham 

Title: Executive Director 

State Of Colorado ) 

) ss. 

County Of Boulder ) 

The foregoing instrument was signed before me this      day of , 2025, 

by Jeremy Durham, as Executive Director of THE HOUSING 

AUTHORITY OF THE CITY OF BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners. 

Witness my hand and official seal. 

My commission expires _________________ 

Notary Public 



After recording return to: 

FirstBank 

Attn: Loan Operations 

12345 West Colfax Avenue 

Lakewood, CO  80215 

______________________________________________________________________________ 

SUBORDINATION AND STANDSTILL AGREEMENT 

THIS SUBORDINATION AND STANDSTILL AGREEMENT (the “Agreement”), is 

made and entered into as of the [__] day of May, 2025, by and among THE HOUSING 

AUTHORITY OF THE CITY OF BOULDER, COLORADO, a body corporate and politic, 

doing business as Boulder Housing Partners, organized under the laws of the State of Colorado 

(“Borrower”), the COUNTY OF BOULDER, COLORADO, a body corporate and politic, 

(“County”), and FIRSTBANK, a Colorado state banking corporation (the “Bank”). Capitalized 

terms not otherwise defined herein shall have the meanings ascribed to them in the Loan 

Agreement. 

RECITALS: 

A. Borrower is the owner of that certain real property located in the County of Boulder, 

Colorado, which is legally described on Exhibit A, attached hereto and incorporated herein by 

reference (the “Property”) and all improvements, products, proceeds, replacements, attachments, 

accessions and additions thereto (all the foregoing, collectively with the Property referred to herein 

as the “Collateral”). 

B. Borrower desires to improve and renovate approximately 56 affordable housing 

units on the Property.  
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C. The County has loaned to the Borrower $450,000.00 (the “County Loan”) pursuant 

to that certain Boulder County Worthy Cause Funding Agreement by and between the Borrower 

and the County (“Worthy Cause Agreement”). The County Loan is evidenced by that certain 

Promissory Note dated on or about even date herewith in the amount of the County Loan (“Worthy 

Cause Note”) and is secured by, inter alia, a Deed of Trust to Public Trustee encumbering the 

Property, granted by the Borrower for the benefit of the County dated on or about even date with 

the Worthy Cause Note (“Worthy Cause Deed of Trust”) which will be assigned to the County as 

collateral for the County’s obligations under the Worthy Cause Agreement, such assignment 

subject to the terms of this Agreement. 

D. The documents as described in Recitals C, above, and all other documents 

evidencing or securing the County Loan, as each document may be hereafter modified, amended, 

substituted, replaced, or supplemented from time to time, are hereafter referred to as the “County 

Loan Documents.” The County Loan Documents together with any covenant or restriction 

recorded in conjunction with the County Loan or any of the grants or loans of which the County 

Loan are proceeds of are collectively referred to herein as the “Subordinate Loan Documents.” 

The County Loan, together with obligations pursuant to the County Loan Documents, are hereafter 

collectively referred to as the “Subordinate Debt.” 

E. Pursuant to the terms of a Loan Agreement dated of even date herewith (the “Loan 

Agreement”), Bank is providing Borrower a loan in the maximum principal amount of 

$6,000,000.00 as evidenced by a Promissory Note (Commercial – Single Advance) (the “Bank 

Note”) payable by the Borrower to the Bank (the “Bank Loan”).  The obligations of the Loan 

Agreement and Bank Note, are secured by, among other collateral, a first lien Deed of Trust, 

Security Agreement, Fixture Filling and an Assignment of Leases, Rents and Other Rights 

encumbering the Property and to be recorded in the Records (the “Bank Deed of Trust”). The 

Bank Deed of Trust and any and all other documents, writings and instruments which evidence 

and/or secure the Bank Loan, as the same may be extended, amended, restated, modified or 

supplemented from time to time are collectively referred to herein as the “Bank Loan Documents.” 

F. The Bank has agreed to make the Bank Loan only upon the execution of this 

Agreement by County. 
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NOW, THEREFORE, in consideration of the Recitals, which are hereby made a part 

hereof, and for other good and valuable consideration, the receipt and sufficiency of which are 

hereby acknowledged, it is hereby agreed as follows: 

1. Subordination. The Subordinate Debt and the Subordinate Loan Documents, 

including, without limitation, the Subordinate Deeds of Trust, shall be and the same are hereby 

made and shall continue to be junior and subordinate to (a) the Bank Loan, including, without 

limitation, all advances (whether or not obligatory), with interest thereon, and any expenses, 

charges and fees incurred thereby, any amounts advanced or incurred by Bank for costs and 

expenses associated with the Bank Loan, and any post-petition interest accrued after the 

commencement of any Bankruptcy (defined below) and (b) the Bank Loan Documents and all of 

the terms, covenants and conditions contained therein.  Any and all liens and security interests 

evidenced by the County Loan Documents in and to the Collateral, including, without limitation, 

the Subordinate Deeds of Trust, shall be and remain junior and subordinate to the liens and security 

interests evidenced by the Bank Loan Documents.  

2. Limitations on Payment.  County shall not receive, or take action to collect or 

enforce, payment from Borrower, and Borrower will not make payment to County, of any amounts 

outstanding under the Subordinate Debt; except that County may receive and Borrower can make 

payments of available cash flow of Borrower under the Subordinate Debt as long as, but only in 

the event that there is no Event of Default (as defined in the Bank Loan Documents) (“Permitted 

Payments”).  Except for Permitted Payments, (a) all of the Bank Loan shall be paid first in full by 

Borrower before any payment shall be made on the Subordinate Debt and (b) the priority of 

payment shall apply at all times until all of the Bank Loan has been repaid in full.   

3. Standstill.  Until repayment in full of the Bank Loan, County shall refrain from 

joining or initiating any action or otherwise exercising any rights or remedies to which it would 

otherwise be entitled in the event of a default under the Subordinate Loan Documents, whether 

relating to a default in payment, failure to perform any other covenant in the Subordinate Loan 

Documents, or an event of default under any other document resulting in an event of default under 

the Subordinate Loan Documents. Rights and remedies include, without limitation, the 

appointment of a receiver or the commencement of foreclosure proceedings.  
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4. Release of Subordinate Loan Documents.  Upon an Event of Default under the 

Bank Loan Documents and Bank’s election to foreclose the Bank Deed of Trust or take a deed in 

lieu thereof, County shall promptly execute and deliver to Bank or any third party successful bidder 

at foreclosure sale such instruments as may reasonably be necessary to terminate or release any 

Subordinate Loan Documents, including without limitation, the Restrictive Covenant Running 

with the Land (Housing) with respect to the Property foreclosed or transferred by deed-in-lieu 

thereof. County agrees that if it fails to execute any releases required under this Section 4 within 

ten (10) days of satisfaction of the above requirements, such releases will be automatic with no 

further action necessary on the part of Borrower, Bank or County.  

5. Bank Priority. The provisions of this Agreement shall be applicable in the event of 

any judicial or non-judicial sale of the Collateral, or any portion thereof, and both before and after 

the commencement, whether voluntary or involuntary, of any case, proceeding or other action by 

or against Borrower under any existing or future law of any jurisdiction relating to receivership, 

liquidation, bankruptcy, insolvency, reorganization or relief of debtors (a “Bankruptcy”). County 

hereby agrees that it shall not make any election, give any consent, commence any action or file 

any motion, claim, obligation, notice or application or take any other action in any Bankruptcy by 

or against Borrower without the prior consent of Bank and County hereby appoints Bank as its 

agent, and grants to Bank an irrevocable power of attorney coupled with an interest, and its proxy, 

for the purpose of exercising any and all rights and taking any and all actions available to County 

as a creditor in connection with any case by or against Borrower in any Bankruptcy, including 

without limitation, the right to file and/or prosecute any creditor claims, to vote to accept or reject 

a plan, and/or to make any election under Section 1111(b) of the Bankruptcy Code. County shall 

not challenge the validity or amount of any claim submitted in such Bankruptcy by Bank absent 

manifest error or any valuations of the Collateral submitted by Bank absent manifest error. To the 

extent any payment under any Bank Loan Document (whether by or on behalf of Borrower, as 

proceeds of security or enforcement of any right of set-off, or otherwise) is declared to be 

fraudulent or preferential, set aside or required to be paid to a trustee, receiver or other similar 

party under the Bankruptcy Code or any federal or state bankruptcy, insolvency, receivership or 

similar law, then if such payment is recovered by, or paid over to, such trustee, receiver or other 

similar party, the Bank Loan or part thereof originally intended to be satisfied shall be deemed to 

be reinstated and outstanding as if such payment had not occurred. 
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6. Condemnation Awards and Insurance Proceeds.  Until repayment in full of the 

Bank Loan, the County further covenants and agrees that any and all rights of the County, including 

without limitation any and all rights to condemnation awards or insurance proceeds, shall be, and 

are hereby expressly made, subject and subordinate to the lien of the Bank Deed of Trust and to 

the rights, interests and remedies of the Bank and its successors and assigns (including the 

purchaser at any foreclosure sale or the transferee of any transfer in lieu of foreclosure) under the 

Bank Deed of Trust and County hereby assigns and releases to Bank all if its rights, title, interest 

or claim, if any, in and to the proceeds of all of the policies of insurance or any condemnation 

awards covering the Collateral. 

7. Subrogation.  County or its successors and assigns, shall not acquire by subrogation, 

contract or otherwise, any lien upon or any other right or interest in the Collateral which is or may 

be prior in right to Bank’s security interest in the Collateral or as otherwise set forth in the Bank 

Loan Documents. 

8. Pay Over of Monies. In the event that County receives any payment or property on 

or under the Subordinate Debt in violation of the terms of this Agreement, such payments shall be 

held in trust by County and County will forthwith pay over or deliver the same to the Bank to be 

held by Bank as cash collateral securing the Bank Loan to repay the Bank Loan, at the Bank’s 

discretion. 

9. Undertakings Unaffected.  County’s undertakings herein shall not be affected or 

impaired by (a) any neglect or omission on the part of the Bank to preserve any collateral at any 

time securing payment of the Bank Note, or (b) any act on the part of the Bank in releasing, 

canceling, surrendering all or part of such collateral, in extending the time for payment with respect 

to all or any part of the Bank Note or such collateral, in enforcing or realizing upon such collateral 

or otherwise in any manner renewing or amending the Bank Loan or the Bank Loan Documents. 

No notice whatsoever need be given to County at any time of any payments made under the Bank 

Note or with respect to any collateral securing the Bank Note. Borrower shall not modify or amend 

the terms of the Subordinate Loan Documents in any manner that would adversely affect the Bank 

Loan or the Collateral without the prior written consent of Bank. Notwithstanding anything to the 
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contrary contained herein, Bank will not increase the principal amount of the Bank Loan without 

the prior written consent of the County. 

10. Limitation on Transfer. County will not assign, pledge or otherwise transfer, or 

permit or suffer to be assigned, pledged or otherwise transferred, or execute any power of attorney 

with respect to the Subordinate Debt or any part thereof, without prior written notice to the Bank 

and unless such assignee, pledgee, or transferee agrees in writing to be bound by the terms and 

conditions of this Agreement.   

11. Event of Default and Acceleration.  Any breach of the covenants, agreements or 

obligations of Borrower or County under this Agreement, under the Subordinate Debt or the 

Subordinate Loan Documents shall constitute a default or Event of Default under the Bank Loan 

Documents. In the event of any breach of this Agreement, the Bank shall have the right, at its 

option, and in addition to any other rights the Bank may have, to declare the Bank Note 

immediately due and payable without notice or demand.   

12. Continuing Nature of Subordination.  This Agreement shall be irrevocable and shall 

continue effective until the Bank Loan has been paid in full and all financing arrangements 

between Borrower and the Bank relating to the Bank Loan have been terminated.  The agreement 

of County to subordinate to the Bank Loans shall be limited to the principal amount of the Bank 

Loans, together with interest, default interest, fees and charges that may be incurred in connection 

with the Bank Loans, all as described in the Bank Deed of Trust including, but not limited to, real 

estate tax and insurance payments and any and all modifications of the Bank Loan.   

13. Release. Upon satisfaction of the Borrower’s obligations secured by Bank Deed of 

Trust, which shall be conclusively established by the release by Bank of the Bank Deed of Trust, 

this Agreement shall be terminated and extinguished automatically; provided, however, that upon 

written request from County, Bank will deliver to County a recordable release with respect to this 

Agreement concurrently with Bank’s delivery of the release of the Bank Deed of Trust. 

14. Successors and Assigns.  This Agreement is binding not only upon the County and 

Borrower, but also upon the successors and assigns of each of them, and is enforceable not only 

by the Bank but also by its successors and any assignee of or participant in the Bank Note.  
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15. Governing Law.  This Agreement shall be interpreted, and the rights and liabilities 

of the parties hereto determined, in accordance with the internal laws of the State of Colorado.   

16. Section Titles; Gender; Modification.  The section titles contained in this 

Agreement are and shall be without substantive meaning or content of any kind whatsoever and 

are not a part of the agreement between the parties hereto.  The singular form of any word used in 

this Agreement shall include the masculine and feminine forms, and vice versa.   No provision or 

term of this Agreement may be amended, modified, revoked, supplemented, waived or otherwise 

changed except by a written instrument duly executed by the parties hereto and designated as an 

amendment, supplement or waiver. 

17. Unenforceability. If any portion of this Agreement as applied to either party or to 

any circumstances shall be adjudged by a court to be void or unenforceable, such portion shall be 

deemed severed from this Agreement and shall in no way effect the validity or enforceability of 

the remaining portions of this Agreement. 

18. Term; Further Assurances. This Agreement shall remain in full force and effect 

until all amounts due under the Bank Loan Documents have been fully repaid in accordance with 

its terms and the Bank has no further funding obligations thereunder and all of the terms of this 

Agreement have been complied with. County shall execute, acknowledge and deliver, upon 

Bank’s demand, at any time or times, any and all further subordinations, agreements or other 

instruments the Bank, its successors and assigns, may hereafter reasonably require for carrying out 

the purpose and intent of this Agreement. 

19. Notices to Lenders. Upon the occurrence of an Event of Default under the Bank 

Loan Documents, Bank agrees to provide to County a copy of any notice of default delivered to 

Borrower.  Upon the occurrence of a default under the Subordinate Loan Documents, County 

agrees to provide to Bank a copy of any notice of default provided to Borrower which shall 

automatically be an Event of Default under the Bank Loan Documents. Except as otherwise 

expressly provided herein, any notice required or desired to be served, given or delivered hereunder 

shall be in writing and shall be deemed to have been validly served, given or delivered upon receipt 

when personally delivered or sent by facsimile transmission or overnight courier, or when duly 
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deposited in the United States mails, certified or registered with proper postage prepaid, addressed 

to the party to be notified as follows: 

If to Borrower: Housing Authority of the City of Boulder, Colorado 

4800 North Broadway 

Boulder, Colorado 80304 

Attention: Executive Director 

If to the County: Boulder County Community Services 

   P.O. Box 471 

   Boulder, Colorado 80306 

   Attn:  Worthy Cause 

With a copy to: Boulder County Attorney’s Office 

   P.O. Box 471 

   Boulder, Colorado 80306 

   Attn:  Worthy Cause Attorney 

  

If to Bank:   FirstBank 

12345 West Colfax Avenue 

Lakewood, Colorado 80215 

Attn: Nicole Mansour 

with a copy to:   Womble Bond Dickinson LLP 

1601 19th Street, Suite 1000 

Denver, Colorado 80202 

Attn: Lindsay L. McKae, Esq. 

20. Counterparts.  This Agreement may be executed in any number of counterparts, 

each of which shall be an original with the same effect as if the signatures thereto and hereto were 

upon the same document. 
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21. Waiver of Claims. Each party acknowledges and agrees that it has had the 

opportunity to have this Agreement reviewed by counsel, and accordingly, any common law or 

statutory provision that an ambiguous term be construed against the drafter of this Agreement is 

hereby waived. 

22. JURY WAIVER. TO FACILITATE EACH PARTY’S DESIRE TO RESOLVE 

DISPUTES IN AN EFFICIENT AND ECONOMICAL MANNER, EACH PARTY TO THIS 

AGREEMENT HEREBY EXPRESSLY WAIVES ANY RIGHT TO TRIAL BY JURY OF ANY 

CLAIM, DEMAND, ACTION OR CAUSE OF ACTION (i) ARISING UNDER THIS 

AGREEMENT OR ANY OTHER LOAN DOCUMENT, OR (ii) IN ANY WAY CONNECTED 

WITH OR RELATED OR INCIDENTAL TO THE DEALINGS OF THE PARTIES HERETO 

OR ANY OF THEM WITH RESPECT TO THIS AGREEMENT OR ANY OTHER LOAN 

DOCUMENT, OR THE TRANSACTIONS RELATED HERETO OR THERETO, IN EACH 

CASE WHETHER NOW EXISTING OR HEREAFTER ARISING, AND WHETHER ARISING 

IN CONTRACT OR TORT OR OTHERWISE.  EACH PARTY HEREBY AGREES AND 

CONSENTS THAT ANY SUCH CLAIM, DEMAND, ACTION OR CAUSE OF ACTION 

SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY, AND THAT ANY PARTY 

TO THIS AGREEMENT MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS 

SECTION WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT OF THE 

PARTIES HERETO TO THE WAIVER OF THEIR RIGHT TO TRIAL BY JURY.  EACH 

PARTY CONFIRMS THAT THE FOREGOING WAIVERS ARE INFORMED AND FREELY 

MADE. 

[Signature Pages Follow] 



[Signature Page 1 of 3 to Subordination and Standstill Agreement] 

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first 

above written. 

BORROWER: 

HOUSING AUTHORITY OF THE CITY OF 

BOULDER, COLORADO a public body corporate 

and politic (d/b/a Boulder Housing Partners) 

By:         

Name: Jeremy Durham 

Title: Executive Director 

STATE OF COLORADO ) 

   ) ss: 

COUNTY OF _________ ) 

The foregoing instrument was acknowledged before me this ___ day of _____________, 2025 by 

Jeremy Durham, as Executive Director of the Housing Authority of the City of Boulder, Colorado, 

a body corporate and politic, doing business as Boulder Housing Partners. 

My Commission Expires    . 

Witness my hand and official seal.  

[ S E A L ] 

       

Notary Public 



[Signature Page 2 of 3 to Subordination and Standstill Agreement] 

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first 

above written. 

COUNTY: 

COUNTY OF BOULDER, COLORADO, a body 

corporate and politic, 

By: ____________________________________ 

Name: __________________________________ 

Title: __________________________________ 

STATE OF COLORADO ) 

) ss: 

COUNTY OF ___________ ) 

The foregoing instrument was acknowledged before me this ___ day of ________, 2025, by 

____________________________________, as ____________________________________ of 

the County of Boulder, Colorado, a body corporate and politic. 

My Commission Expires    . 

Witness my hand and official seal.  

[ S E A L ] 

       

Notary Public 



[Signature Page 3 of 3 to Subordination and Standstill Agreement] 

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first 

above written. 

BANK: 

FIRSTBANK, 

a Colorado state banking corporation 

By:        

Name:  Nicole Mansour 

Title:  Executive Vice President 

STATE OF COLORADO ) 

) ss: 

COUNTY OF ___________ ) 

The foregoing instrument was acknowledged before me this ___ day of ________, 2025, by Nicole 

Mansour, as Executive Vice President of FirstBank, a Colorado state banking corporation. 

My Commission Expires    . 

Witness my hand and official seal.  

[ S E A L ] 

       

Notary Public 
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EXHIBIT A 

LEGAL DESCRIPTION OF THE PROPERTY 

Parcel A: 

Assisted Living Unit, Golden West Towers Condominiums, County of Boulder, State of Colorado, 

according to the Condominium Map recorded April 6, 2020, at Reception No. 03776158, both in the 

records of the Clerk and Recorder of the County of Boulder, State of Colorado.  

For Informational Purposes Only: 

Tax ID No.: R0615160 / 146332321002 

Parcel B:   

Those easement rights as described in Parking and Access Easement and Maintenance Agreement 

recorded March 12, 2018 at Reception No. 3644673, Boulder County Records.  

Parcel C:   

Non-exclusive easement for vehicular ingress and egress and vehicular parking as set forth on Exhibit 

A of the Amended and Restated Easement Agreement recorded May 30, 2006 at Reception No. 

2779562, Boulder County 

Parcel D: 

Exclusive easement for constructing, installing, maintaining, repairing and reconstructing a generator 

room with cooling fans and electric transformer with stairs and surrounding concrete walkway and 

curb as contained in Amended and Restated Easement Agreement recorded July 22, 2002 at Reception 

No. 2310227, Boulder County Records. 
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Also known by street and number as 1057 Adams Cir Al, Boulder, CO. 


	BOULDER COUNTY WORTHY CAUSE FUNDING AGREEMENT
	between
	COUNTY OF BOULDER, STATE OF COLORADO
	and
	WC IV 2025 Boulder Housing Partners EXHIBITS FINAL.pdf
	Also known by street and number as 1057 Adams Cir Al, Boulder, CO
	DEED OF TRUST TO PUBLIC TRUSTEE Boulder County Worthy Cause Debt
	Grantor: Housing Authority of the City of Boulder, Colorado, a body corporate and politic, doing business as Boulder Housing Partners, whose address is 4800 North Broadway, Boulder, CO 80304.
	Beneficiary: County of Boulder, Colorado, a body corporate and politic, whose address is 1325 Pearl Street, Boulder, CO 80302.
	Trustee: The Public Trustee of the County of Boulder, Colorado.
	Property:   Grantor, in consideration of the indebtedness herein recited and the trust herein created, hereby grants and conveys to Trustee in trust, with power of sale, the following legally described property located in the County of Boulder, State ...
	See Exhibit A
	Together With all the improvements now or hereafter erected on the property, and all easements, appurtenances, and fixtures now or hereafter a part of the property. All replacements and additions will also be covered by this Deed of Trust to Public Tr...
	Obligations Secured:
	All indebtedness evidenced and created by a Promissory Note of even date herewith from Grantor in the principal amount of $450,000 (the “Note”), payable to Beneficiary, which Note evidences a debt payable in accordance with the terms and provisions of...
	All other indebtedness due under the Note, this Deed of Trust, the Boulder County Worthy Cause Funding Agreement (“Funding Agreement”), and/or any other document, instrument or agreement evidencing, securing or governing the debt evidenced by the Note...
	The obligations described in this Section 5 are referred to as the “Obligations.”

	Grant.  As security for the Obligations, Grantor hereby grants, bargains, sells, mortgages and conveys the Property to Trustee in trust with the power of sale for the use and benefit of Beneficiary.
	Representations.  Grantor covenants that Grantor owns and has the right to grant and convey the Property, and warrants title to the same, subject to general real estate taxes for the current year, easements of record or in existence, and recorded decl...
	Covenants of Grantor.  Grantor covenants and agrees to:
	(a) satisfy all the Obligations on or before the date the Obligations are due and to comply with and perform according to their terms all of the covenants and agreements contained in this Deed of Trust, the Note, the Funding Agreement, and any other D...
	(b) perform all of Grantor’s obligations under any prior deed of trust and any other prior liens (“Permitted Encumbrances”). Grantor will pay all taxes, assessments and other charges, fines and impositions attributable to the Property which may have o...
	(c) obtain and maintain at all times policies of insurance in an amount equal to the full replacement cost of all improvements on the Property, insuring against all risk of loss, damage, destruction, theft or any other casualty, and such other hazard...
	(d) keep the Property and any improvements which may at any time be on the Property in good condition and repair and not to commit or suffer any material waste;
	(e) not commit or suffer destruction or removal of all or any material part of the Property without the prior written consent of Beneficiary;
	(f) comply with applicable insurance policy provisions and all laws, ordinances, rules and regulations of governmental authorities governing or applicable to the Property or its use;
	(g) keep the Property and any improvements thereon free and clear of all material liens, judgments or other encumbrances other than the Permitted Encumbrances; and
	(h) appear in and defend any action or proceeding purporting to affect the Property and any improvements thereon.  Grantor acknowledges that the amounts advanced by Beneficiary under the Note represent funds received by Beneficiary pursuant to the Fun...
	Events of Default.  The occurrence of any of the following will constitute an “event of default” hereunder:
	Remedies Upon Default.  Upon the occurrence of any event of default, Beneficiary will have the following rights and remedies which will be cumulative and which may be exercised with or without notice, and which may be exercised separately, independent...
	Miscellaneous.  (a) This Deed of Trust and each of its provisions will be binding upon the heirs, personal representatives, successors and assigns of Grantor and will inure to the benefit of the Trustee, the Beneficiary and her and its successors and ...

	[Signature Page to Follow]

	Subordination and Standstill Agreement Housing Authority of the City of Boulder - North Tower (4930-0482-6697.2) (apg6.23.25).pdf
	A. Borrower is the owner of that certain real property located in the County of Boulder, Colorado, which is legally described on Exhibit A, attached hereto and incorporated herein by reference (the “Property”) and all improvements, products, proceeds,...
	B. Borrower desires to improve and renovate approximately 56 affordable housing units on the Property.
	C. The County has loaned to the Borrower $450,000.00 (the “County Loan”) pursuant to that certain Boulder County Worthy Cause Funding Agreement by and between the Borrower and the County (“Worthy Cause Agreement”).  The County Loan is evidenced by tha...
	D. The documents as described in Recitals C, above, and all other documents evidencing or securing the County Loan, as each document may be hereafter modified, amended, substituted, replaced, or supplemented from time to time, are hereafter referred t...
	E. Pursuant to the terms of a Loan Agreement dated of even date herewith (the “Loan Agreement”), Bank is providing Borrower a loan in the maximum principal amount of $6,000,000.00 as evidenced by a Promissory Note (Commercial – Single Advance) (the “B...
	F. The Bank has agreed to make the Bank Loan only upon the execution of this Agreement by County.
	1. Subordination. The Subordinate Debt and the Subordinate Loan Documents, including, without limitation, the Subordinate Deeds of Trust, shall be and the same are hereby made and shall continue to be junior and subordinate to (a) the Bank Loan, inclu...
	2. Limitations on Payment.  County shall not receive, or take action to collect or enforce, payment from Borrower, and Borrower will not make payment to County, of any amounts outstanding under the Subordinate Debt; except that County may receive and ...
	3. Standstill.  Until repayment in full of the Bank Loan, County shall refrain from joining or initiating any action or otherwise exercising any rights or remedies to which it would otherwise be entitled in the event of a default under the Subordinate...
	4. Release of Subordinate Loan Documents.  Upon an Event of Default under the Bank Loan Documents and Bank’s election to foreclose the Bank Deed of Trust or take a deed in lieu thereof, County shall promptly execute and deliver to Bank or any third pa...
	5. Bank Priority.  The provisions of this Agreement shall be applicable in the event of any judicial or non-judicial sale of the Collateral, or any portion thereof, and both before and after the commencement, whether voluntary or involuntary, of any c...
	6.  Condemnation Awards and Insurance Proceeds.  Until repayment in full of the Bank Loan, the County further covenants and agrees that any and all rights of the County, including without limitation any and all rights to condemnation awards or insuran...
	7. Subrogation.  County or its successors and assigns, shall not acquire by subrogation, contract or otherwise, any lien upon or any other right or interest in the Collateral which is or may be prior in right to Bank’s security interest in the Collate...
	8. Pay Over of Monies.  In the event that County receives any payment or property on or under the Subordinate Debt in violation of the terms of this Agreement, such payments shall be held in trust by County and County will forthwith pay over or delive...
	9. Undertakings Unaffected.  County’s undertakings herein shall not be affected or impaired by (a) any neglect or omission on the part of the Bank to preserve any collateral at any time securing payment of the Bank Note, or (b) any act on the part of ...
	10. Limitation on Transfer.  County will not assign, pledge or otherwise transfer, or permit or suffer to be assigned, pledged or otherwise transferred, or execute any power of attorney with respect to the Subordinate Debt or any part thereof, without...
	11. Event of Default and Acceleration.  Any breach of the covenants, agreements or obligations of Borrower or County under this Agreement, under the Subordinate Debt or the Subordinate Loan Documents shall constitute a default or Event of Default unde...
	12. Continuing Nature of Subordination.  This Agreement shall be irrevocable and shall continue effective until the Bank Loan has been paid in full and all financing arrangements between Borrower and the Bank relating to the Bank Loan have been termin...
	13. Release.  Upon satisfaction of the Borrower’s obligations secured by Bank Deed of Trust, which shall be conclusively established by the release by Bank of the Bank Deed of Trust, this Agreement shall be terminated and extinguished automatically; p...
	14. Successors and Assigns.  This Agreement is binding not only upon the County and Borrower, but also upon the successors and assigns of each of them, and is enforceable not only by the Bank but also by its successors and any assignee of or participa...
	15. Governing Law.  This Agreement shall be interpreted, and the rights and liabilities of the parties hereto determined, in accordance with the internal laws of the State of Colorado.
	16. Section Titles; Gender; Modification.  The section titles contained in this Agreement are and shall be without substantive meaning or content of any kind whatsoever and are not a part of the agreement between the parties hereto.  The singular form...
	17. Unenforceability. If any portion of this Agreement as applied to either party or to any circumstances shall be adjudged by a court to be void or unenforceable, such portion shall be deemed severed from this Agreement and shall in no way effect the...
	18. Term; Further Assurances. This Agreement shall remain in full force and effect until all amounts due under the Bank Loan Documents have been fully repaid in accordance with its terms and the Bank has no further funding obligations thereunder and a...
	19. Notices to Lenders.  Upon the occurrence of an Event of Default under the Bank Loan Documents, Bank agrees to provide to County a copy of any notice of default delivered to Borrower.  Upon the occurrence of a default under the Subordinate Loan Doc...
	20. Counterparts.  This Agreement may be executed in any number of counterparts, each of which shall be an original with the same effect as if the signatures thereto and hereto were upon the same document.
	21. Waiver of Claims.  Each party acknowledges and agrees that it has had the opportunity to have this Agreement reviewed by counsel, and accordingly, any common law or statutory provision that an ambiguous term be construed against the drafter of thi...
	22. JURY WAIVER.  TO FACILITATE EACH PARTY’S DESIRE TO RESOLVE DISPUTES IN AN EFFICIENT AND ECONOMICAL MANNER, EACH PARTY TO THIS AGREEMENT HEREBY EXPRESSLY WAIVES ANY RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND, ACTION OR CAUSE OF ACTION (i) ARISING ...
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