ALTA Owner’s Pokicy (6-17-06)

POLICY OF TITLE INSURANCE ISSUED BY

- stewart

—+title guaranty company

Any notice of claim and any other nolice or staterment in writing required to be given the Company under this Pelicy must be given to the Company at
the address shown in Seetion 18 of the Conditions.

COVERED RISKS

SURIECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCEPTIONS FROM COVERAGE CONTAINED IN SCHEDALE 3 AND THE
CONDITIONS, STEWART TITLE GUARANTY COMPANY, a Texas corpuration, (the "Cempany”) insures, as of iare of Policy and, 1o the cxtent stated in
Covered [isks 9 and 10, after Date of Policy, against lovs or damiage, 5ol excecding the Anount of Insurance, sustained or incured by the insured be reason

Any defect in or lien or encumbrance on the Title. This Coversd Risk includes bul is net limited to insurance against Toss fron:
{iy  forgery, frand, undue influence, duress, incompetency, incupuacily, of impersonation,

{iii} a document affecting Tile not properly created, exeouled, wiltiessod, sealed, avknuwledged, notarized, or defivercd,

() failure to perform those acts necassary to create a document by efectronic meuns authorized by faw

(v} adopument exectted under a falsifiod, axpired, or otherwise invatid power of allomey

(Vi) & document not property tiled, recorded, or indexed in the Public Records including failure to perform those acts by electronte means

(b} The lien of real estale [axes or assessments imposed o the Title by a governmental authority due or puyible, but unpaid.

(¢y  Any envrogehment, encembrance, violstion, variation, v adverse cucuntence affecting the Title that would be discinzed by un accurate and
complels fand survey of the Land, The term "eacroachment” includes encroachments of existing mprovements located on the Land onto adjvining
tand, and encroachments onto the Land of existing improvements located on adjoining fand

The violution or enforcement of any law, ordinance, peunit, or puvernmentad reguiation (inzluding those retaring fo buildiag and zoning} restricting,

if & notice, deseribing nny part of the Land, is recorded in the Public Records setting Forth the violation or intention fo enforce, hut only to the extent of

An enforcement sction based on the sxercise of a governmental police power nul covered by Coversd Risk § if' a nofice of the enforcement action,
describing any part of the Land, is recorded in the Pablic Reconds, but only to the extent of the enforcesnent referzed to in that notice.
The exercise of the rights of eminent domain it a notice of the exercise, describing any part of the Land, is recorded in the Public Records

of!
1. Title being vested other than az stated in Schedule A
2.
(2] A defect in the Title cauvsed by
{iy  faiturc of any person or Entlty 1o have authorized a ransfer or conveyance;
authorized by faw; or
(vii) =@ defeclive judicial or administrative proseeding
3. Unmarketable Titie.
4. Mo right of agcess to and frem the Land.
5.
repylating, prohibiting, or refatiag ©
(ay  the sceupancy, use, or eigoyment of the Land;
(by  the character, dimensions, or location of any improvement erected on the Land;
) the subdivision of land; or
() envircnments) protection
the yiolation ar enforcement referred to in that notice.
.
7.
5.

Any laking by a governmental hody thet has nconrred and is bindiag on the rights of a purchaser For vale without Knawledpe.

Countersigned:

Bbk T Moot -stewart A )

Aol Dot esdiat e

Stewart Title of Colorado, Inc.

111 South Tejon Street, Suite 111
Colorado Springs, Colorado 80903
Phone: 719-378-1100

Fax: 710-578-5536

Agent TD: (6062

Senior Chzirman of ti&e Board

£ f_.ghairmau of the Board

CPkidibde

President

Seriel Mo (-0301-2047978
ALTA OWNER'S POLICY 6-17-06

1t you want isformation aboul coverage or need assistance to resolve complaints, please vall our toll free tmber: 1-800-729-1962. W you make a clalim under your policy, you miist
furnish written notice in seccrdance with Seetion 3 of e Conditions. Visit our Waorld-Wide Wb sile al www.slewart com.
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COVERED RISKS (Coniinued)

Title being vested other than as stated in Schedule A or being defective

(8} az & result of the aveidance in whole or in part, or from a court order
providing an altemmative remedy, v transTer ofall or any part of the title to
or any inkerest in the Land oveurring prior w De transaction vesting Title
as shown in Schedule A because that prior tansier constituted a fraudulam
or preferentinl wansfor vader federal bankrupicy, state insolvency, or
simeilar creditors' rights Taws; or

{by  because the imstrument of wramser vesting Tltle as shown in Schedule A
coastiiues a  preferential  Lansfer  under  fedeval banknagtoy,  state
insolvency, o simslar creditors' rights laws by neason of the failure of i
veeording in the Public Regords

(i) 1o bevimely, ar
Gi) 1o impart notice of its existence n a purchaser for value or i 4
judgment or lien ereditor,

Any defeel in ar lien or chenmbrance on the Titls or other matter ircluded in
Covered Risks | through 9 that has been created or attached or has been fled or
recorded in the Public Records subsequent 1o Date of Poficy and prior w the
revording of the deed or ather instrument of transter in the Public Records that
vesls Title as shown in Schednle A

The Company will also pay the costs, atlarneys' fees, and expenses inourred in defense
of any matter insured against by this Policy, but ealy 10 the extent provided in the
Conditions,

EXCLUSIONS FROM COVERAGE

The failowing maltess are expressly excluded from the coverape of this policy, and the

Conmpany will not pay loss or damage, costs, attorneys' fews, or expenses (ha! arise by
reasnn off

I

(a) Any law, ordinance, permit, ot goverrenental segulation (ineluding thoss
relating 1o huilding and zoning) restricting, regulating, prohibiting, or relating to
{13 the oceupancy, vie, o enjoyment of the Land:
{0 the character, dimensions, or lesation of aay improvement enected on
the Land;

The following terms when used m this policy mean:

(@) “Amourt of Insurance” The amount stated in Schedule A, us may be
incressed or decreased by endorsement 1 this pelicy, ncrsased by
Seclivn 3{b), ur decreased by Sections 10 and 11 ofthese Conditions.

(b} Ttz of Policy™: The date designated s “Date of Foliey” in Schedule
A

(c} “Intity™ A corporation, partnership, trust, limited liability company,
or ather similar legal entity.

(d) “Insured™ The Tnsured named in Schedule A,

(I} The term “Insured" alse ineiudes
(A) swccepsors 1o the Title of the inswred by operation of faw
as distinguished fom purchage, inchuding helrs, devisers,
survivars, personal representalives, or next ef kin,
(B} suceessors w an Insured by dissolution,
eonsolidation, distribution, or Tecranization;
{C)} suceessors 10 an Invured by its convession to another kind
of Enuity,
(L a graniee of aa [nsured wnder o dood deliverad without
peyment of actual valuable considerstion conveying the Thie
(1) if the siock, shares, membershipe, or other equity
interesis of the grantee are wholiyv-oweed by the named
Frsured,
(23 if the grapter wholty cwns the named Inaured,
(1) if the grantee & whoily-owned by an affifiaed Entity
of the numed Insured, providad the affiliated Entity and
the named Insured are bolh wholly-owned by the same
persan of Entity, or
{4} if the grantoe s a tustee or beneficlary of o trust
created by a writlen instrument established by the sured
named in Schedule A fior eotate plansing purposes.

merger,

) aot Known to the Conipany, not recorded in the Fublic Reeords at Date of
Policy, but Known ta the fnsured Claimant and not diselosed in writing v
fhe Company by the Insured Claimant prior w the date the Insured
Clairnanl besame an Insured under this policy;

&) resulty it no loss or damage to the Insured Claimang;

@) atiaching or created subsequent o Dafe of Policy (however, this does not
madify or limit the coverage provided under Covered Risk @ and 19); or

@) tesulting in toss or damage that would not have been sustained i the

(1if) the subdivision of land; or Toyured Claltwant had paid value lor the Title.

{iv} environmental protection; 4, Any claim, by reason of the operaton of federal bankiupicy, state insolventy, o
or the effect of any violation of tisese laws, ordinances, ot govermaental regulutions, simflar creditors’ rights laws, that the fransaction vesting the Title as shown in
This Bxciusion 1{a} does not modify or limil tbe coverape provided under Covered Schedule A, s
Risk 5. (8) =« frandulent conveyance or fraudulent transitr; o

(k)  Any governmental police power, This Baclusion 1{b) does nut modily or 1) a preferenifal transfer for any reason not stated in Coversd Rigk 0 of this
limit the ceverage provided under Covered Risk 6. policy.
2, 2. Rights of eminent domain, This Bxelusion dees not medify or limit the 5. Any lien on the Title for real estale axes or assessments imposed by
coverage provided under Covered Risk Tor 8. governmental authority and created or attaching between Pate of Pelicy and the
3. Defews, Nens, encwnbiances, adverse claims, or ather matters date of recording of the deed ar other instrument of wrangfer in the Pubtic Recards
{a)  ereated, suffered, assused, or agreed o by the Insured Claimang; that vests Tiile as shown: I Soheduls A,
CONDITIONS
1. DLFIRITION OF TEIRMS () With vepard 1o (A), (B) (T), amd (D) reserving, however, all

rights and defenses as to any successar that the Company would
have had against any predecessor nsured.

(#) “Ingurert Claimant™ An [nsured claiming loss or damage.

(5 "Knowledpe® or “Known"  Actoal knowledge, not censtructive
knowledpe or notice thal nay be imputed to an Insured by reason of
the Public Recards or any other records that impart constructive matice
stmartars affeeting the Title

(g} “Land" The land deseribed in Scheduie A, and affixed improvenients
that by law constitite teal property. The teem "Land” does not inelude
any property beyond the lines of the avea deseribed in Schedule A, nor
any right, title, interest, estate, or casement in sbuiting streets, roads,
avennes, alleys, lanes, ways, or waterways, but this does not modify or
limjt the extent that a right of access to and foem the Land is insured
by this policy.

() "Montgage". Morigage, deed of frust, bust deed, or other sewurity
instrament, including ans evidenced by electronic means puthovized
by aw.

(i) "Public Records”s Revords vstablished wnder state statutes at Date of
Policy for the pumpose of imparting constructive aotiee of malters
relating to teal property b purchasers for value and  without
Knawtedge. With respoot to Covered Risk 5{d), "Pullic Records”
shali alea inctude environmensal protection liens [led in the records of
the clerk of the Uniled States Distriet Court for the district where he
T.and is logated.

i) “Tifle™ The estate or interest deseribed in Schedule A,

) "Unmarketable Titie™: Title affected by an alleged Or apparent matter
that would permil 2 prospeciive purshaser o Jessee of the Title or
leader on (he Tille fo be seleased fora the obligation 1o purchase,
luase, or lend F there is a contragtust eondition requiring the deltvery
of marketabic title,
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CONDEFIONS (Continued)

CONTINUATICN OF INSURANCE

The epverage of this policy shall continue in foree 23 of Date of Policy in
favor of an Tnsured, but only o tong as the Insured retains an estate or
interest in the Land, or holds an obligation secured by a purchase mocey
Mortzape given by 2 purchaser Fom the Insued, or oely so long as the
Insured shall have liability hy reason of waranties in any tamsler wr
comveyance of the Title. Thie policy shall not continue in forve in Rsvor of
any purchaser from the lasured ol either (i) an estate or interest in the Land,
or (1) #n oblygsion secured by a4 purchase money Mortgage given to the
Insured.

NOTICE OF CLAIM TO BE GIVEN BY INSURED CEAIMANT

The Insured shall notify the Company promptly in willing (i) i caye of any
litigation as set Forth in Seclivn 5(a) of lhese Condifions, {§i) in ease
Knowledye shall come tw an lswared hereonder of any claim of litle or
interest that is adverse fo the Title, a8 insured, end that might cuuse Joss or
damage for which the Company may be liable by vinue ol this policy, or (i)
if'the Titde, &s insured, is rejected as Upmarketable Title. [f the Company is
mrejudeed By the Failere of (he Insured Claknant to provide prempt notice,
the Cornpany's fiahility Lo the Insured Claimant wnder the policy shall be
reduced 10 the cxtont of the prejudice.

PROOF OF LOSS

In the event the Company s unable fo defennine the amount of Inss or
darnage, the Comgpany may, af its option, require as 2 condition of pryment
that the Tnswed Claimant furnish a sigred proof of Toss. The prool of Toss
rust deseribe the defeet, fon, encutbrance, or cther malter insured sgainst
by this policy that constitutes the basis of joss or damage and shall state, to
the extent pussible, the busis of caleulating the amount of the loss or
damage.

DEFENSE AND PROSECTTION OF ACTIONS

(m) Upon written request by the Insured, and subject lo lhe options
contzined in Section 7 of these Conditions, the Company, al its own
cerst and withood unreaserabie defay, shall provide for the definse of
an Insured in litigation in which mny third pasty asserts a claim
coversd by fhis policy adverse to the Insured. This obligation is
limyited to only those stated causes of action alleging matters insured
against by this policy, The Company shall have the right o select
counse! of its cheice (subject to the right of the Insured (o shject for
rezsorable cause) to represent the Insured as 2o those slated tawes of
action, Tt shail not be liakie for and will not pay the Gees of any otler
coumsel, The Company will nob pay any fees, costs, of expenses
incurredl Ty the Insured in Lhe defense of these cavscs of action that
aliege matters not insured against by this policy.

b} The Campany shall have the right, in addition to the vptions contalned
in Scetion 7 of these Conditicns, at ity own cusl, o institute and
prosecuie any action or proceeding of ta do any other act that in its
ppmien may be necessary or desimable to establish the Title, as
misured, or to prevent or reduse 1o3s or damage to the Insured. The
Company may take any appropriate actien ubder 1w 1erms of this
policy, whather ar not it shali be liuble to the Insured. The exercises of
these rights shall mot he an admission of Hability or waiver of any
pravisian of this policy. [f'#he Company cxgisises ifs rights under this
subisection, it must do so diligently.

(€3 Whenever the Company brings an aclion or wsseris 2 defense a8
requined or permitted by this polivy, the Compuany may pirsee the
litigation & a linal delemmination by a court of competent jurisdiction,
ani il expressly reserves the right, in its sole disoretion, to appeal any
adverse judpment or order,

DUTY QF INSURED CLAIMANT TO CODPERATE

(@ In ail cases where this prlicy permits a1 teyuires the Company to
prosecuse of pravide Moy the defanse of any activn or proceeding and
any appeals, the sured shall secure to the Company the right to so
prasecute or pravide defense in the action or proceeding, including the
right o uge, at its aption, the nome of the Insured for this purposs.

Whenever requested by #he Company, the Insured, at the Company's
#xpease, shall give the Company sli reasenable aid (5) in scouring
evidence, obtaining wimesses, prosecuting or defending the petlon or
proceeding, or sffecting settlement, and (i) i any ather lawill act that
in the opintom of the Company may Be necessary or desiable w
estabiigh the Title or any cther matter 28 inswred. JE the Company is
prejudiced by the Bilwe of the Insured fo fumish the required
cooperation, the Company's obligations to the Insuned under the policy
ghall terminate, including any liabilty or obligation to defend,
prosecute, or vontinue any litigation, with regard to the matier or
walless requiring such eoaperstios

&) The Company wmay reasonably require the Insured Claimant to submit
1o examination under oath by any authorized representative of the
Company 2nd 0 produce for examination, nspection, and copying, at
such rensomable times wod places a5 may be designated by the
authoeized representative of the Compeny, all tecords, in whatever
medism maintained, inchaling books, ledpers, checks, memorands,
correspondence, reports, e-mails, disks, tapes, and videos whether
bearing 4 daie befwre or after Date of Policy, that reasonably perlain to
the joss or damage.  Futher, if raquested by amy authorized
representalive of the Company, the Insured Claimant ehall grant its
penuission, in writing, for any authorized representative of the
Company To examing, inspect, and copy all of these records in the
eustndy or conteol of a thivd party that ressenably pertain o the foss or
damage. All infornwtion designated as confidential by the Insured
Claimant provided to the Company pursuant to this Section shall not
b diselosed to others unless, in the reasomebls judgmeni of the
Company, it is necessary in the administration of the claim. Failwe of
the Toswed Clafmant o submit for examination wuder calb, produce
any reasonably requested information, av grant permission o secure
rcasonably necessary information from rthird partics as required in this
subsection, urless prohibited by law or governmental regulation, shull
terminate any liability of the Company under this policy as to that
plaim.

OPTIONS TO PAY OR THERWISE SETTLE CLAIMS;

TERMINATION OF LIABILITY

In case of & ehirm wnder this policy, the Compary shall have the following

addition] vpticns:

(ay  To Pay ar Tender Payment of the Amaunt of Insuranee, To pay or
fender payrnont oF the Amoura of Insurance under this policy topether
with any costs, attorneys' fees, and cxpenses incuired by the Insured
Clanzant thar were awhorized by the Company up to the time of
paymetit o tender of payment awd that the Company is obligated fo
pay. Upon the exercise by the Company of this option, &il Hability
and obligaticns of the Company to the Tnsured under this policy, vther
than 1o make the paymerd required in this subsection, shall lerminate,
including any Habibity or obligation w defend, prosecute, or confinue
any fitigation.

(1) Te Pay or Otherwise Sertie With Parties Other Thar the insured or
With the Insured Claimant,

@) To pay or otherwise setile with other pariey fir or in the mame
of an Issured Claimant any claim inswed againsl ander this
policy. Tn adiditinn, the Campany will pay any cosls, attormeys'
fees, anct expenses incurred by the fsured Claimant that were
authorized by the Company up to the time of puyment nd that
the Company iz obligated (o pay; or

(i) Ta pay or otherwise setlle with the Insuyed Claimant the loss or
damage provided for under this policy, together with any costs,
sttameys' fees, and expenses incurred by the Insured Claimant
that were authorized try the Company up te the time of payinent
and that the Company iz obiigated to pay-

Uson the exercise by the Compaay of either of the options previded

for in subsectinas (MG or (1), the Companys obligations to the

Insured under this paticy for tho claimed Toss or damage, other than

the pavments required &0 be made, shall lerminats, including any

liability o7 obiigation to defend, prosecute, or continue any litigation.
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CONDITIONS {Continued)

DETERMINATION AN EXTENT OF LIABILITY
This policy & a contract of indemnity against aciual monetary loss or
damages sustained ot incurred by the Tnswred Claimant who tias suffered loss
or amage by reason of matters insurcd againgt by this policy.
(2) The extent of liability ol the Corpany [or Toss or damage under this
policy shall not exceed the lesser of
[ the Amount of insurance; or
(iiy the difference hetween the value of the Title as insured and the
value of the Title subjoe: to the risk insured against by this
poliey,
by I the Company pursues fs rights ander Section 5 of these Conditions
and is unsuccessfal in cstablishing the Title, as insured,
() the Amount of Insuronce shall be incrensed by 14%, and
(iiy the Insured Claimant shall have the righl to have the loss or
damage determined either as of the date the claim was made by
the [nsured Claimant or as of the date it is soitled end paid.
{c) In nddition to the extent of Tiability under (8) and (), the Company
wil also pay those costs, witomeys' fees, apd expsnses incurred in
aceordance with Sections 5 and 7 of these Condilions.

LIMETATION OF LIABIEITY

{a) I the Company establishes the Title, or remaves the alfeged dofect,
lign, or encumbrance, or cures 1he lack of a right of aceess to or firom
the Land, or cures the elaim of Unmarketable Title, ull as insured, in a
reagonably dithzent manner by ary method, ingluding Hiigalion and the
completion of any appeals, it shail have fully porformed its obligations
with respect to that mattey and shall not be Hable for any loss or
damaps caused o the Insured.

{0 In the event of ary litigation, including liligaticn by the Company or
with the Company's consenl, the Compary shail have no liability for
joss or damage uniii there has been a final detennination by a courl of
competent jurisdietion, and dispositica of all appeals, adverse to the
Title, as ineured.

{¢) The Company shall zot be liable for [oss or damage W (he lsuwred for
liability vohmtarily assumed by the nswied in settling any claim or
st witizout the prior written consent of the Company.

REDUCTION OF INSURANCE; REDUCTION OR TERMINATION
OF LIABILITY

All paymente unider this policy, except payments made fur cosls, attomeys'
les, and expenses, shall reduce e Amount of Tuswrance by the amount of
the payirenl.

LIARILITY NONCUMULATIVTE

The Ameunt of nsurance shall be reduced by any amount the Campany
pays under any poliey insaring a Morigage to which exceptivn js fuken in
Schedute B or 1o which the msured hag agreed, assumed, ur takun subject, or
which is execuied by an Insered after Date of Policy and which 15 a charge
or tien on the Title, ond the amowst 5o paid shall be deemed a payment to
the Msured under this palicy.

PAYMENT OF LOSS

When liability and the extent ol Toss or darmage have beew definitely fixed in
aecorthasce with these Comiitions, (e payment shail be made within 20
days.

RIGHTS OF RECOYERY UPON PAYMENT OR SETTLEMENT

(a) Whenever the Company shall have settled and paid a claim under this
policy, it shall be subrogated and entitled 1o the vights of the Insured
Claimast in the Title and ail other rights and vemedies in respeatto the
claim that the insured Claimant has against any person &v property, 10
tlie extent of the amount of uny loss, costs, allomeys fees, and
gnpenses paid by the Compsny, Hf requested by the Company, the
[nsured] Claimant shall execute docwnents o evidence the transfer o
the Company of these rights and remedies, The Tnsured Claimant
shall permit the Company 10 sue, compromise, or seille s the name of
the Insured Claimans pnd 10 uge the name of the Insured Claimant in
amy (ransaction o7 lilgmtion invelving these dghts and remedies. ifa
payment on account of a claim does not fully cover the loss of the

14,

15,

18

Insured Claimant, the Company shall defer the exercise of i1s gight to
regover unsil afler the Inswred Claimant skall have secovered its loss

{b) The Tompany's #ight of subnagatior includes the rights of the Tesured
o indemnities, guaranties, other poficies of insurance, or honds,
notwithstanding any ferme or conditions <onizingd in  Lhose
instruments that address subrogation rights.

ABRBITRATION

Fither the Cempany or the Insured may demand thal the claim or
contrevessy shall be submitted fo arbitration pursnant to the Title Insurance
Arbiteation Rules of the American Tand Title Association (“Rales™). Bxcept
a5 provided in the Rules, there shall be 6 felader or covsolidation with
claims ¢r coniroversies of other persons.  Arbirable matters may inulude,
bul are not limiged to, any controversy or claim batween the Campany and
the Insured ariging out of or relating to this policy, sny servies in connection
with 3 issmmnee v the breach of a policy provigien, o1 w0 any other
controversy or clalin asing out of the fransaction giving rive w (his podicy.
All arbitrable matiers wiwn the Amount of Tresurarce is 52,000,000 or less
shall be arbitrated at the option ol either the Company or the haured. All
arbitrable mattors when the Amount of [nsurance i in excess of $2,600,000
shall be arhitrsted only wher agreed 10 by Lotk (he Company zad the
Insuresl.  Arbiuration pugsuant ko this policy and wnder the Rules shall be
binding vpon he pavies  Judgment apon e award rendered Ly the
Arbitzator(s) may be enteved in any cowtafcompetent jurisdiction.

LIABILITY LIMITED TO THIS POLICY: POLICY ENTIRE

CONERAUT

(a)  Thie policy together with ail endovsements, iFany, altachied ta it by tha
Company is the entire policy and contract between the insured and the
Company. In interpreting any provision of this pelicy, this palicy shall
be construcd as a whole.

()  Anyelaim of Joss or damage that avises ot of the ptatng of the Title or
by any action asserting such claim shull be resticted to this policy.

{c}  Any ameadment of or endorsenent to this polisy must be in weiting
ané authenticaled by an authorized peson, 6r expressly incorporated
iy Schedule A of this palicy.

{d) Each ¢ndorseniont (o this policy issued ab any lim i3 sade 2 part of
thie poficy and is subject to afl of its terms and provisions, Except as
the endorsemenl expressly siates, it does not (i} modify any of the
tarms and provisions of the policy, (1) modify any prior endorsement,
{iiiy extend the Date of Policy, or (iv) ircrease the Amount of
Insurance.

SEVERABILITY

In the event any provision of this poliey, in whole or in part, is held invalid
or unenthrcealble ander applicable lew, the policy shall be deemed not to
inehuds that provision or such part held to be mvalid, but ali other provisions
shall remain in full force and effect.

CHOICE OF LAW; FORUM

(2} Cheice of Law: The Inswed acknowlocdges the Cempany has
underwritizn the risks covered by this peliey ond determined the
prernium charged thersfore in relinnce upon the law aflecling inwrests
in real property and appliceble to the interpretation, rights, remedics,
ar enlorcement of policies ol title insurance of the jurisdiction where
the Luand is focated
Theretore, the cout or an avbittator shall apply the law of the
jurisdiction where the Land is located W deterning the validity of
claima against the Tite that ure adverse o e Inswred and to interprel
und enfvice the terms of this policy. In neither case shalf the cownt or
arbitior apply s conflicls of taw prieciples to determine the
applicable lavw,

o) Choice of Foruan Any litigation or other procsading brovght by the
Insuired ngainst the Company must be (iled only in a state or federal
courl within the United States of America or its taritories kaving
eppropriate jurisdiction.

NOTICES, WHERE SENT

Any notice of ciaim and any other notice or sintement in writing reyuired 1o be given
o the Company under this policy must be given to the Company at Claims
Depariment 31 #.0. Box 2029, Houston, TX 771522024



ALTA OWNER'S POLICY (6/17/06)
SCHEDULE A

Name and Address of Title Insurance Company: Stewart Title Guaranty Compary
P.0O. Box 2029
Houston, Texas 77252-2029
Prepared by: Colorado Reglonal Production Center
Title Officer: Robert Hovermale

Order Number: 942958 Policy Number: O-9301-2047%7%
Date of Policy: March 17, 2011 at 11:49 AM
{or the daic of recording of the inswred deed, whiche ver is laler)

Asmount of Tnsurance: $200,000.00 Premium: $992.00
* Address Reference: Tndustry Avenue
Colorado Springs, Colorado

1. Name of Insured:
TCO Assets Land LLC, 2 Delaware limited liability company
2. The estate or interest in the land that is insured by this Policy is:
Fee Simple
3. Title to the estate or inlerest in the land is vested i
TCO Assets Land LLC, a Delaware limited Hability commpany
4. The land referred to in this policy is described as follows:

See Attached Legal Description

*EOR COMPANY REFEREMCE PURPOSE ONLY, NOT AN INSURING PROVISION
ALTA Qwmer’s Policy -- Scheduie A S'teWar“t‘
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ALTA OWNER’S POLICY (6/17/06)

SCHEDULE A

SCHEDULE A

LEGAL DESCRIPTION

That portion of Section 26 in Township 17 South, Range 65 West of the 6th P.M., more particularly
described as follows:

Commencing at the Northwest corer of said section 26; thence South 52 degrees 11 minutes 57 seconds
East, 2183.64 feet; thence South 19 degrees 47 minutes 14 seconds Bast, 2821.30 feet; thence South 74
degrees 49 minutes 17 seconds West, 148.39 feet to the POINT OF BEGINNING; thence South 19 degrees
42 minutes 20 seconds East, 483.53 fect; thence South 69 degrees 13 minutes 47 seconds west, 321.86 feet;
thence Norlh 20 degrees 46 minutes 13 seconds West 713.07 feet; thence on a curve to the left whose chord
bears North 13 degrees 10 minutes 36 seconds East, having a central angle of 9 degroes 31 minutes 12
seconds, a radius of 665.00 feet, and an arc length of 110.49 feet; thence angle right South 60 degrees 44
minutes 26 seconds East, 419,08 fzet to the POINT OF BEGINNING, County of El Paso, State of Colorado.

#FOR COMPANY REERRENCE FIRFOSE ONLY, NOT AN TNSURING PROVISION

ALTA Owner’s Policy ~ Schedule A ©
rStewart
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ALTA OWNER'S POLICY (6/17/06)

SCHEDULE B
Exceptions From Coverage

Order Number: 942958 Policy Number: O-9301-2047978

This policy does pot insure against loss or damage (and the Company will not pay costs,
attorney’s feus or expenses) which arise by reason of:

I. Rights or claims of parties in possession, not shown by the public records.

2. REasements, or claims of easements, not shown by the public records.

3. Any encroachment, encuimbrance, violation, variation, or adverse circumstance affecting
the title that would be disclosed by an accurate and complete land survey of the Land and

not shown by the public records.

4, Any Hern, or right 1o a lien, for services, Jabor or material heretofore or hereafier
furnished, imposed by luw and not shown by the public records.

5. Unpatented mining claims, reservations or exceptions in patents, or in acts avthorizing
the issuance thereof.

6. Water rights, claims or title fo water.
7. Any and all unpaid taxes and assessments and any unredeerned tax sales.

8. Right of Way Deed granted to Mountain States Telephone and Telegraph Company in
Book 529 at Page 357, {blanket easement)

9. Undivided one-fourth interest in all cils and minerals as reserved by JLF. Tolson in
Warranty Decd recorded April 16, 1949 in Book 1209 at Page 399, subject to the terms,
conditions and provisions thereof,

10. Declaration of Protective Covenants recorded June 29, 1972 in Book 2501 at Page 968,

11. All minerals and mineral rights as excepied in Warranty Deed recorded November 3,
1972 in Book 2530 at Page 407.

12. Resolution No., 93-273, Service Plan-3, recorded August 18, 1993 in Book 6239 at Pagc
364,

13. Memorandum of Agreement recorded April 8, 2004 ai Reception No. 204036750 wgether
with the lease relerenced thersin and matiers associated therewith. Assignment and
Assumption of Giround Lease recorded June 7, 2010 at Reception No. 210053342,
Assignment and Assumption Agreement recorded March 17, 2011 at Reception No.
211027233,

ALTA Owner's Policy Schedule Bl -stewart:
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ALTA OWNER’S POLICY (6/17/G6)

14.

15.

16.

7.

18

19.

20,

Resolution No. 04-237 recorded July 6, 2004 ai Reception No, 2041 11944,

Resolution No. 04-238 recorded July 6, 2004 at Reception No. 204111045,

Resolution No. 09-347 recorded Qctober 13, 2009 at Receplion No. 209119731,

210005402, together with the lease referenced therein and metlers associated therewith.

Any loss due to the fact that the dirt drive which provides access to the Leuase Area does
not coincide with the existing 20 foot access casement as depicted on the Cell Survey
Diagram, Project No. 11030, of Mark S. Johannes, PLS, dated February 24, 2011 and
revised February 28, 2011.

Telephone vault, telephone pedestal and electric transformers located on the subject
parcel as evidenced by the Cell Survey Diagram, Project No. 11030, of Mark §. Johannes,
PLS, dated February 24, 2011 and revised February 28, 20113,

Existing 20 foot access and utikity easement and 100" x 1007 lease area together with
improvements therecn, as depicted on the Cell Survey Diagram, Project No. 11030, of
Mark S. Tohannes, PLS, dated Fehruary 24, 2011 and revised February 28, 2011.

ALTA Owner's Policy Schedule B-§ rstewartw
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ENDORSEMENT
ATTACHED TO AND MADE A PART OF POLICY OF TITLE INSURANCE
SERIAL NUMBER 0-9301-2047978

-Stewart

u-mw-» title guaranty cormpary
HEREIN CALLED THE COMPANY

Order Number: 942958 Charge: $99.00

The Policy is hereby amended by deleting Paragraph(s): [-4, inclusive, of Schedule B:

This endorsement is made s part of the policy and is subject to all of the terms and provisions thereof and of any prior endorsements
theretc. Except to the extent expressly stated, it neither modifies any of the terms and provisions of the policy and any prior
endorsements, nor does it extend the effective date of the nolicy and any prior endorsements, nor does it incresse the face amount

thereof,

Signed under seal for the Company, but this endorsement {5 to be valid only when il bears an suthorized countersignature.

Countersigned: Stewart {) {( 17
@ e
crﬁe'{j%‘ \I Mﬂﬁt’wﬁ_/&. tdle Q'-‘a"aﬂtf Fomeany Semcrfhf?nfaﬂ of IF’!B :‘Ual‘d

Antlwwized Cosilersipmiatine
%M%&m :

s LCha'erm;an of the Soard

Stewart Title

111 South Tejon Street, Suite 111
Colorado Springs, Colorado 80903
Phone: 719-578-1100

Fax: 719-578-5536

. Pmsxdenl o

Agent [D: (60062
Serial No. E-9851.8355549

Form 1G] Deletion of Exception(s} Endersement



ENDORSEMENT
ATTACHED TO AND MADE A PART OF POLICY OF TYTLE INSURANCE
SERIAL NUTMBER (3-9301-Z047978

stewart

titte guaranty comipany
HEREIN CALLED THE COMPANY

Order Number: G42958 Charge: $99.00

The Company hereby insures the insured against loss or damage which the insured shall sustain by reason of the failure of the Tand to
be the same as that debineated on the Cell Survey DHagram, Project No. 11730, of Mark 8. Johames, PLS, dated Febiuary 24, 2011
anil revised February 28, 2011.

This endorsement is made a part of the policy and is subject to all of the terms and provisions thereof and of any prior endorsements
thereto. Except to the extent expressly stated, it neither modifies any of the terms and provisions of the policy and any prior
snidorsements, nor does it extend the effective date of the poliey and any prior endorserments, nor does it increase the face amount
thereof.

CLTA Form 116.1 (Rev. 6-14-96) Survey
ALTA — Lender



ALTA Farm 9.1-06 (Restrictions, Eacroachments, Minerals — Owaer’s Palicy — Unimproved Land)

ENDORSEMENT
ATTACHED TO POLICY NUMBER O-9301-2047978
ISSUED BY

B Stewart

- Hitle guaranty cormparty

FieMNo.: 942058 Charge: $198.00
The Cempany insures against loss or damage sustained by the Insured by reason of:

1. The existence, at Date of Policy, of any of the fuilowing unless expressly excepted ln Schedule B:

a.  Present viclations on the Land of any enforceable covenanis, conditions, or restrictions.

b.  Any insuument referred to in Schedule B as containing covenanls, conditions, or restrictions on the Land that, in addition, {1) establishes
an sasement on the Land, (ii) provides for an option fo purchase, a right of first refusal, or the prior approvel of a futwre purchaser or
cccupant, or (iif) provides a right of reentry, possibility of reverter, or right of [orfeilure because of violations on the Land of any
enforceable covenants, conditions, or restrictions.

¢ Any encroachment ongo the T.and of existing improvements lacated on sdjoining land.

d.  Any nolices of violation of covenants, conditions, or restrictions relating to environmengal protoction recorded or filed In the Public
Records.

2. Dumage to buildings consirueied on the Land afler Date of Palicy resulting from the future sxercise o any right existing at Date of Policy to use

the surface of the Land for the extraction or development of minerals exeepted from the deseription of the Land or excepted in Schedute B.

Wherever i this endorsement the words "zovenants, conditions, or restrictions” appear, they shall not be deemed to refer to or include the terms,
covenants, condilions, or limitations contained in en instrament creating a Jease.

As used in paragraph |a., the words “covenants, conditions, o restrictions™ do not include any cuvenants, vondilions, or resirictions {a) relating 1o
obtigations of any type to perform muinlenance, repair, or remediation on the Land, or () peraining te environmertal protection of any kind or
nature, including harardous or toxic matters, conditions, or suhstances, exoept 10 the extent that 2 notice of a violalion or alleged violation affecting
the Lanrd has been recorded or filed in the Public Records at Date of Policy and is not excepted in Schedule B.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i} modify any of the terms wnd provigions of the
policy, (i1} modify any prior endorsernents, (i) extend the Date of Policy, or {iv} increase the Amount of Insurance. To the extent a provision
of the policy or a previous endersement is inconsistent with an express provision of this endorsement, this endorsement contrals. Otherwise,
this endorsement is subject to afl of the terms and provigions of the policy and of any prior eudorsements.

Date: March 17, 2011
Signed under seal for the Company, but this endorsement is to he valid only when it bears an authorized counlersignature.

~stewart

UEEe guaranly company

Countersigred by:

W«ﬁ z &wﬂmﬁ P

Autholized | ewtsrsgnniure

2
ﬁ?}%ﬂ { ﬂ%-

Senior Chairman of iéﬁe E—oard

.

Stewarl Title

i ({Ehairman of the Board

Company
Edwards, CO

City, State

President

Endorsement | B-1111-1722980
Serial No.

File No.: 942958
ALTA 9.3-06 Restrictions, Encroachments, Minerais — Owners Policy Unimproved Land Endorsement (6/17/06)



AELTA Form 17-00 (Access and Entry)

ENDORSEMENT

ATTACHED TOQ POLICY NUMBER O-9301-2047978
ISSUED BY

-Stewart

-»title guaranty company

Order Number: G4295% Charge: $99.00

The Company insures against loss or damage sustained by the Tasured if, at Date of Policy (i) the Land dees not abut and have both
actual vehicular and pedestrian access to and from Industry Avenue (the *Street™), (ii) the Street is not physically open and publicly
maintained, or (iii} the Insured has no right to use existing curb cuts or entries along that portion of the Street abutting the Land.

This endorsement. is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the tenns and provisions of
the policy, (i) modify any prior endorsements, (iii} extend the Date of Policy, or (i) Increase the Amount of Insurance. To the extent a
provision of the policy or a previous endorsement is inconsistent with an express provision of this endorsement, this endorsement
controls, Otherwise, this endorsement is subject to all of the terms and provisions of the policy and of any prior endarsements.

Sigaed under scal for the Company, but this eadorsement is ta be valid only when it bears an authorized countersignanure.

Countersigned by.
QMW@M&% -stewart . wmf% -;4

-+ Litle guaranty company Senior Chaiman of l?‘:e Board
Stewart itle

111 South Tejon Street, Suite 111
Colorada Springs, Colorade 80903
Phane: 719-378-1100

Fax: 714-578-5536

Agent 13 060062

Frasident
Endorsement | B-1111-42007742
Serial No.
Cupyright 2006-2009 American Land Tithe Association. All rights reserved. TR
‘The use of this Form {5 restricted to ALTA licensess asd ALTA members in good standing as of the date uf use. E}dﬁ%ﬂ%—%%

st A

All other uses are prohibited. Reprinted under license from the American Loand Title Assaciation. perPTarC
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