
CITY OF GRAND JUNCTION, COLORADO

ORDINANCE NO. 5254

AN ORDINANCE AUTHORIZING AND CONFIRMING A DEVELOPMENT
AGREEMENT BY AND AMONG ASPIRE RESIDENTIAL, LLC, A COLORADO

LIMITED LIABILITY COIVIPANY, ("ASPIRE") AND THE CITY OF GRAND JUNCTION,
A COLORADO HOME RULE MUNICIPAL CORPORATION ("CITY") FOR THE

PROPERTY LOCATED AT 2651 STACY DRIVE,GRAND JUNCTION, COLORADO
AND RATIFYING AND APROVING ALL ACTIONS HERETOFORE TAKEN IN

CONNECTION THEREWITH

RECITALS:

Aspire is contracted to purchase the real property commonly known and addressed as

2651 Stacy Drive, Grand Junction, Colorado, ("Property") which is more particularly
described in the Development Agreement attached hereto and incorporated by this
reference as if fully set forth ("Agreement"). The Property is currently vacant and will
benefit from development. The City Council has duly deliberated, and based on those

deliberations has agreed to contribute funding in the total sum of $885,531 to the project
for the purposes as defined and described in the Agreement ("Project").

By and with the City's Housing Strategy, the City Council has established the need to
provide incentives for Affordable Housing, as defined by the City. The Project proposes
to provide 72-units of Affordable and workforce housing to the community. This
Ordinance, together with the Agreement and the development that will result, will serve

a public purpose, promote the health, safety, prosperity, security, and general welfare of

the inhabitants of the City.

In accordance with the Agreement, Aspire intends to develop the Property as a multi-
family residential development, featuring at ieast 72-units. The Project is consistent with

the Comprehensive Plan, furthers the City's affordable housing goals and will further the
City's Proposition 123 commitment by delivering affordable housing units to the
community. Therefore, the City Council finds that the Project, and the Agreement by
which certain funds are conditionally committed to it, are consistent with the reasonable

needs, plans and policies of the City in general, and in particular the City Council finds
and determines that the proposed use and conditional grant of funding will serve to

advance the critical need for housing in the City.

NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF
GRAND JUNCTION, COLORADO THAT:

1. The foregoing Recitals are incorporated and adopted, and in accordance with

and pursuant to this Ordinance, the City Council of the City of Grand Junction
hereby authorizes and confirms the development agreement ("Agreement") by

and among Aspire Residential, LLC, a Colorado Limited Liability Company,
("Aspire") or its successors and assigns as permitted in accordance with the



Agreement, and the City of Grand Junction ("City"), for the development of the

property located at 2651 Stacy Drive, Grand Junction, Colorado ("Property") all
as defined and described in the Agreement.

2. The terms of the Agreement, include but are not limited to the City conditionally
funding the Project in an amount not to exceed $885,531 in accordance with the

terms defined in the Agreement.

3. In accordance with and pursuant to this Ordinance, the City Council of the City of
Grand Junction, Colorado confirms and authorizes the Agreement and any and
all actions consistent with and to be taken subsequent to the adoption of this

Ordinance, by the officers, employees and agents of the City, if/when such
action(s) is(are) pursuant to law and the Agreement, and the findings made
therein, and any applicable City Plan(s), ordinance(s), resolution(s), or other

document(s), all of which shall be substantially construed to effect the intent and
purposes of the Agreement and this Ordinance.

4. If any part or provision of this Ordinance or the application thereof to any person
or drcumstance(s) is held invalid, such invalidity shall not affect other provisions

or applications of this Ordinance which can be given effect without the invalid
provisions or application, and to this end the provisions of this Ordinance are

declared to be severable.

5. The City Council finds and declares that this Ordinance is promulgated and
adopted for the public health, safety and welfare and this Ordinance bears a
rational relation to the lawful objectives sought to be obtained.

INTRODUCED ON FIRST READING, PASSED for publication in pamphlet form and
setting a hearing for April 2, 2025, this 19th day of March 2025.

HEARD, PASSED and ADOPTED ON SECOND READING and ordered published in
pamphlet form this 2nd^iay^»f April 2025.

Abram Herman"

President of the Council

ATTEST:
^K!^l ^__^3^»^^&.

^elestin^Sandovai /
City Clerk



DEVELOPMENT/REDEVELOPMENT AND FUNDING AGREEMENT

2651 STACY DRIVE & PARCEL NO. 2945-261-43-003
GRAND JUNCTION, COLORADO

This DEVELOPMENT/REDEVELOPMENT AGREEMENT ("Agreement")
dated as of_, 2025 ("Effective Date"), is made by and among ASPIRE RESIDENTIAL LLC,
a Colorado limited liability company, or its successors and assigns as permitted in accordance with

Paragraph 11 ("Developer") of this Agreement, and the CITY OF GRAND JUNCTION, a
Colorado Home Rule municipal corporation ("City ). The Developer and the City are sometimes
collectively called the "Parties," and individually, a "Party."

RECITALS

WHEREAS, Developer is under contract to the owner of that certain parcel of real property

known as 2651 Stacy Drive, Grand Junction, Colorado 81503, and as more particularly described

and depicted in Exhibit A, which is attached hereto and incorporated herein by this reference (
"Property"); and

WHEREAS) the Developer intends to redevelop the Property as a middle-income multi-

family residential project, featuring 192 residential units, to be known as Liberty Apartments,
together with related amenities, with the understanding that it is to be developed in two (2) phases
of construction with the construction of 72 units comprising Phase One and the construction of

120 units comprising Phase Two. Phase One and Phase Two are collectively known as and referred

to as the Project ; and

WHEREAS, the Developer has requested the City to provide financial assistance for
construction of the Project; and,

WHEREAS, construction of the Project will ensure the availability of affordable and
workforce housing to residents, and will provide a dense population of customers for the

surrounding businesses, and maximize the efficient provision of infrastructure and public services;

and,

WHEREAS, the City Resolution No. 83-24 ("Resolution") provides a conditional
commitment of $885,531.00, for Phase One of the Project ("Phase One") pursuant to the terms

and set forth in the Resolution; and,

WHEREAS, the Parties acknowledge that the final design of the Project will be subject to
the City's review, entitlement and permitting process(es); and,

WHEREAS, the City Council has determined that the contribution of funds for Phase One
will serve a public purpose and contribute to the redevelopment of the City and the provision of
housing opportunities within the City, all in support of the health, safety and welfare of the
community.



NOW, THEREFORE, in consideration and incorporation of the Recitals, the Parties for
themselves and their permitted successors and assigns, in and for valuable consideration, including

but not limited to, the performance of the mutual covenants and promises set forth herein, the

receipt and adequacy of which are hereby acknowledged, do hereby covenant, and agree as

follows:

CERTAIN DEFINITIONS

1. Conditional City Funds" means the City's conditionally committed funds for the
construction of Phase One of the Project in the amount of $885,531.00, as provided and in
accordance with the terms and conditions set forth in this Agreement.

2. Code or "GJMC means the zoning and development regulation of the City in

effect as of the date of the application for the Project.

3. "Project" has the meaning assigned to such term in the Recitals.

4. "Property" the real property that is depicted and described in Exhibit A hereto.

AGREEMENT

1. Funding Amount & Timing of Fund Allocation. In consideration of the terms of

this Agreement, the City hereby agrees to pledge, pay, and disperse the Conditional City Funds to
the Developer for the purposes of funding the construction of Phase One of the Project upon the

Developer a) being awarded approximately $8,000,000.00 from the Proposition 123 Equity
Program (123 Equity Program"), with the final Award (defined herein) amount being subject to
Colorado Housing and Finance Authority Proposition 123 underwriting and final agreement, or
approximately $5,000,000.00 - $6,000,000.00 from the Proposition 123 Concessionary Debt
Program ("123 Debt Program"), with the final Award (defined herein) amount being subject to
Colorado Housing and Finance Authority Proposition 123 underwriting and final agreement, (the
award of the funds from either the 123 Equity Program or the 123 Debt Program to Developer
shall be defined as the "Award") as represented by the Developer's application(s) to the Colorado
Housing and Finance Authority and b) a majority of the City Council approving a supplemental
appropriation ordinance that becomes legally effective and upon the Developer being granted the
Award.

2. Absent satisfaction of each and every condition (a and b stated above -
"Conditions") and full and faithful compliance with each and every term of this Agreement, the

City shall not be obligated to perform in any respect under or pursuant to this Agreement and/or
the Resolution.

3. The City and Developer agree that upon satisfaction of the Conditions, with
satisfaction to be in the City's sole and absolute discretion and upon the Developer receiving an

unconditional Certificate of Occupancy from Mesa County Building Department for Phase One,

the Conditional City Funds will be paid to the Developer in the amount of $885,531.00.

The City hereby agrees to disburse the specified amount(s) of funds for the corresponding



item(s) of work as set forth in the foregoing table to the Developer or the Developer's selected

agent, representative, successor, or assign by the following deadlines:

4. Conditions of Funds.

a. The Parties hereby acknowledge and agree that the Conditional City Funds
shall apply solely and exclusively to Phase One of the Project. The City neither offers, provides,
or guarantees of further funding for Phase Two of the Project, nor is there an obligation for the

Developer to develop Phase Two as a rent-restricted project for purposes of receiving the

Conditional City Funds, or any other incentive that the Developer may be eligible for, or that may
apply to Phase One of the Project.

b. As an express condition of this Agreement the Developer must receive a

building permit(s) for Phase One of the Project from the Mesa County Building by December 31,
2025 (Phase One Building Permit Deadline"). If Developer does not meet the Phase One
Building Permit Deadline and does not commence and complete the construction by December

31, 2027, then Developer shall neither be entitled to receive, nor shall the City be obligated to pay
to the Developer or any successor(s) or assign(s) any of the Conditional City Funds.

Notwithstanding anything to the contrary in this Agreement: (i) Developer shall have no obligation
to construct all or any portion of the Project, or to timely commence or complete the Project; (ii)
Developer may, in its sole discretion, elect to undertake none, all, or only a certain phase(s) of the

Project, and to commence or complete the Project at any time; and (iii) if the Developer elects to

undertake all or any portion of the Project, Developer acknowledges that the Project will be subject
to the City s entitlement and permitting process.

c. As a condition of receiving the Conditional City Funds, the Developer

hereby agrees to adhere to and otherwise comply with all requirements of either the 123 Equity or
the 123 Concessionary Debt Program, depending on which program is selected and awarded, as

applicable and that are in effect as of the date of the Award.

d. As a condition of receiving the Conditional City Funds, Developer and the

City hereby agree that the Project must meet either of the following terms, conditions and
restrictions as prescribed in either the 123 Equity Program or the 123 Debt Program, depending on
the program Award:

i. Should the Award be pursuant to the 123 Equity Program then there must
be an average rent restriction of 90% AMI for all units in Phase One of
the Project with Developer and the City agreeing that at least six (6) units
out of the 72 units in Phase One will be rent restricted at 60% AMI for a
period of at least 30-years and remaining units will income average to no

more than 90% AMI.

ii. Should the Award be pursuant to the 123 Debt Program then at least 15
units in Phase One of the Project e) shall be rent-restricted at 80% AMI,
with 57 units in Phase One of the Project being rent-restricted at 100%



AMI for a period of at least 30-years, and that upon the expiration of the

thirty (30) years, the Developer is no longer required to rent restrict
pursuant to this Agreement any of the units.

iii. In determining the applicable Maximum rents and AMI for the 30-year
term, the Parties shall use and apply the Colorado Housing and Finance

Authority (CHFA) income and rental limits outlined and published every
year. Maximum allowable rents must include utilities or be deducted from

the maximum allowable rent utilizing CHFA's Utility Allowance Policy.

5. Terms and Conditions of Agreement, Default: In the event a Party fails or

unreasonably refuses to perform according to the terms of this Agreement, that Party shall be

declared in default and notified of such in writing. In the event of a default, the defaulting Party is
permitted thirty (30) calendar days from the date of written notice to cure said default after receipt
of Notice consistent with this Agreement. In the event a default remains uncured after the 30-day

period, the Party declaring default may:

a. Terminate the Agreement; or

b. Bring an action for its actual damages, injunction, specific performance,

and/or for mandamus (including without limitation to enforce a current annual appropriation made

to pay an amount due or owing hereunder) or other appropriate equitable remedy.

The foregoing remedies shall be cumulative and shall be the sole and exclusive remedies for a

default of this Agreement, and all other remedies are hereby waived. In the event the default causes

the other Party not in default to commence legal or equitable action against the defaulting Party,
the defaulting Party will be liable to the non-defaulting Party for the costs incurred by reason of
the default, including reasonable attorneys' fees and costs. Except as provided in this Paragraph 3,

no Party shall be entitled to recover or claim damages for an event of default by the defaulting

Party, including, without limitation, lost profits, economic damages, or actual, direct, incidental,

consequential, exemplary, or punitive damages for any other Party's breach of this Agreement.

6. No Waiver of Grand Junction Municipal Code f'Code"): Except for the express

incentives offered by the City as stated herein, this Agreement does not waive any part or provision
of the Code, and the Developer shall not claim or assert otherwise.

7. Governmental Immunity: The Parties agree that the City, in entering this

Agreement, does not waive governmental immunity as provided in C.R.S. § 24-10- lQl,ef secj. and
decisions construing and/or applying the same No part of this Agreement shall be deemed to create

a waiver of immunity as defined therein or by case law construing the law.

8. Service of Notices: All notices required or permitted pursuant to this Agreement

must be made in writing and delivered in person, by prepaid overniglit express mail or overnight

courier service, or by certified mail or registered mail, postage prepaid return receipt requested, or
by e-mail, to the other Parties' authorized representatives (or their successors) as identified herein

at the addresses listed below. All notices shall be deemed effective when actually delivered as



documented in a delivery receipt, or, if delivered by e-mail, as documented in a delivery or read

receipt, whichever is earlier; provided, however, that if the notice is affu'matively refused or cannot
be delivered during customary business hours by reason of (a) the absence of a signatory to

acknowledge receipt, or (b) a change of address with respect to which the addressor had neither
actual knowledge nor written notice delivered in accordance with this section, then the first

attempted delivery shall be deemed to constitute delivery.

For the City: City Manager
City of Grand Junction
Attention: Michael P. Bennett
250 North 5th Street
Grand Junction, Colorado 81501
Email: mike.bennett@gjcity.org

With copy to: City Attorney
City of Grand Junction
Attention: John Shaver
250 North 5th Street
Grand Junction, Colorado 81501
Email: jolms@gjcity.org

For Developer: Aspire Residential LLC
21 Continental Boulevard
Merrimack, New Hampshire 03054
Email: iohn.sareaszfa).asDireres.co

With a copy to: Coleman Quigley & Foster, LLC
Attention: Stuart R. Foster & Isaiah Quigley
2454 Patterson Road, Suite 200
Grand Junction, Colorado 81505
Email(s): stuartfSicalawfn'm.net & isaiah@cQlawfitTn.net

9. Severability: If any provision of this Agreement is determined by a court having
jurisdiction to be unenforceable to any extent, the rest of that provision and of this Agreement will

remain enforceable to the fullest extent permitted by law.

10. Venue and Governing Law: This Agreement shall be governed by and construed
according to the laws of the State of Colorado. Venue for all actions regarding this Agreement

shall be in Mesa County, Colorado.

11. Assignment:

a. Neither the City nor the Developer shall assign any rights or obligations
under this Agreement without the prior written consent of the other Party except as follows.

b. Prior to completion of Phase One the Developer may assign, pledge,



collaterally assign, or otherwise encumber all or any part of this Agreement, including without

limitation its right to receive any payment or reimbursement, without any Party s consent, but after

written notice and approval to the City containing the name and address of the assignee, to: (i) any

lender or other party that provides acquisition, construction, working capital, tenant improvement,
or other financing to Developer in connection with the Project or acquisition or ownership of the

Property as collateral or security for such financing; or (ii) one or more subsidiaries, parent

companies, special purpose entities, affiliates controlled by or under common control or ownership
with Developer, or joint venture entities formed by Developer or with its investors or partners to

develop, own, and/or operate all or a portion of the Property or of the improvements to be

constructed thereon (each assignee in (i) and (ii) being a "Permitted Assignee").

c. After Completion of Phase One, Developer shall have the right to assign all
or any portion of this Agreement to a purchaser of all or a portion of the Property without the
written consent of the other Parties but shall provide written notice to the City containing the name

and address of the assignee within 5 business days of such conveyance and assignment.

d. If consent is required, it shall not be unreasonably withheld, delayed, or
conditioned.

e. The restrictions on assignment contained in this Agreement apply only to a

potential assignment of all or a portion of the rights and obligations pursuant to this Agreement
and shall not be interpreted to restrict in any way the conveyance of one or more interests in all or

a portion of the Property which is the subject of this Agreement.

f. Nothing in this Agreement modifies or waives the obligations or

responsibilities of either Developer or Developer s assignee under the Code and other applicable

law, rule or regulation.

g. No assignment of this Agreement by Developer, whether or not such

assignment requires the consent of the City, shall relieve Developer of its obligations contained
within this Agreement. Any purported assignment that does not comply with this provision is void.

This Agreement Is binding and inures to the benefit of the parties and their respective permitted
successors and assigns, subject to this Paragraph 11.

12. No Third-Party Beneficiaries: It is expressly understood and agreed that the terms

and enforcement of the terms of this Agreement, and all rights of action relating to enforcement,

are strictly reserved to the Parties. Nothing in this Agreement shall give or allow any claim or
cause of action whatsoever by any other person not included in this Agreement. It is the express

intention of the undersigned Parties that no person or entity, other than the Parties hereto, receiving
services or benefits under this Agreement shall be deemed any more than an incidental beneficiary

only.

13. Modifications and Amendments: This Agreement shall not be modified, revoked,

or amended except by written agreement signed by all Parties.

14. Counterparts: This Agreement may be executed in counterpart originals, each of



which shall be deemed an original, and each of which shall be deemed to constitute one and the
same Agreement. Additionally, a copy of an executed original Agreement signed by a Party hereto

and transmitted by electronic mail shall be deemed an original, and any Party hereto is entitled to
rely on the validity, authenticity, and authority of an original transmitted by electronic mail.

15. Nonliability of Officials, Agents, Members, and Employees. Except for willful or

wanton actions, no trustee, board member, commissioner, official, employee, consultant, manager,

member, shareholder, attorney, or agent of any Party, will be personally liable under this

Agreement, or in the event of any default, or for any amount that may become due to any Party.

16. Cooperation Regarding Defense. In the event of any litigation or other legal

challenge involving this Agreement or the ability of any Party to enter into this Agreement that is
not brought by a Party, the Parties will cooperate and subject to a mutually acceptable joint defense
agreement jointly defend against such action or challenge, to the extent permitted by law.

17. Additional Documents or Actions. The Parties agree to execute any reasonable

additional documents or take any reasonable additional action, including but not limited to estoppel
certificates requested or required by lenders or purchasers of the Property, that are: (a) reasonably

necessary to carry out this Agreement, (b) reasonably requested by any Party to confirm or clarify
the intent of the provisions of this Agreement or the status of the Agreement and the Parties'

actions hereunder, or (c) are reasonably necessary to effectuate the agreements and the intent of

this Agreement. If all or any portion of this Agreement, or other agreements approved in
connection with this Agreement, are asserted or determined to be invalid, illegal, or are otherwise

precluded, the Parties will use reasonable, diligent, good faith efforts to amend, reform, or replace

such invalid, illegal, or precluded items to assure, to the extent legally permissible, that each Party
substantially receives the benefits that it would have received under this Agreement.

18. Waiver of Breach. A waiver by any Party to this Agreement of the breach of any

term or provision of this Agreement must be in writing and will not operate or be construed as a

waiver of any subsequent breach by any Party.

19. Binding Effect; Entire Agreement. This Agreement will inure to the benefit of and

be binding upon the Parties and their respective legal representatives, successors, heirs, and

assigns, provided that nothing in this paragraph permits the assignment of this Agreement except

as set forth in Paragraph 9. This Agreement represents the entire Agreement among the Parties
with respect to the subject matter hereof and supersedes any prior written or oral agreements or
understandings with regard to the subject matter of this Agreement.

20. Days. If the day for any performance or event provided for herein is a Saturday, a

Sunday, a day on which national banks are not open for the regular transactions of business, or a

legal holiday pursuant to § 24-11-101(1), C.R.S., such day will be extended until the next day that
is not one of the foregoing days.

21. Recordine. The Parties will execute and acknowledge a memorandum of this
Agreement, in form and substance attached hereto as Exhibit E, which will be recorded in the real

property records of Mesa County, Colorado.



22. Good Faith of Parties. In the performance of this Agreement or in considering any

requested approval, consent, acceptance, or extension of time, the Parties agree that each will act
in good faith. The provisions of this Agreement have been independently, separately and freely

negotiated by the Parties as if drafted by both of them. The Parties waive any statutory or
common law presumption that would serve to have this Agreement construed in favor of or
against either Party.

23. Parties Not Partners. Notwithstanding any language in this Agreement or any other

agreement, representation, or warranty to the contrary, the Parties will not be deemed to be partners

or joint venturers, and no Party is responsible for any debt or liability of any other Party.

24. Force Majeure. If a Force Majenre Event occurs, the deadline for performance of any

obligations affected by such Force Majeure Event shall be automatically extended for a period
equal to the duration of such Force Majeure Event and Developer shall be excused from the
performance of such obligations during such period. "Force MaJeure Event" means any one or

more of the following events or circumstances that, alone or in combination, directly or indirectly,

adversely affects the Developer's performance of an obligation pursuant to this Agreement: fire,

earthquake, flood, storm or other casualty; strikes, lockouts, or other labor interruptions or

shortages; COVID-19 and other pandemics or epidemics; war, rebellion, riots, acts of terrorism,
or other civil unrest; acts of Nature; disruption to local, national, or international transport services;

prolonged shortages of materials or equipment; severe adverse weather; the discovery of
previously unknown facilities, improvements, or other features or characteristics of the Property;

delays in the demolition of existing structures, including without limitation delays related to the
remediation or removal of asbestos or other hazardous materials; Entitlement Delays; Material

Litigation; and any other event, similar or dissimilar to the above, whether foreseeable or

nnforeseeable, known or unknown, that is beyond the Developer's reasonable control. Without in

any way obligating the City to provide comments within any specific time period, if the City takes
longer than twenty-one (21) days after receipt of any complete application for approval any site
plan, plat, or other approval, entitlement, or permit for the Project, or any resubmission of the

same, to provide Developer with a complete set of comments from each City agency, department,
and referral agency on such application or resubmission, each day after such twenty-one (21) day
period shall constitute "Entitlement Delays". "Material Litigation" includes litigation, appeals,

and administrative actions related to the entitlement, permitting, development, financing, or

construction of the Project, including without limitation claims brought pursuant to C.R.C.P. §

106(a)(4) to the extent not initiated by the Developer, and any litigation brought by Developer
against the City arising out of or related to this Agreement or performance of the obligations set
forth herein, but only if such litigation, appeal, or administrative action delays development of the
Project for a period of more than five consecutive business days.

25. Estoppel Certificates. The City, at any time and from time to time upon not less than ten
(10) business days' prior written notice from Developer, agrees to execute and deliver to Developer

an estoppel certification in the form attached as Exhibit F, which form is acceptable to the
Developer and the City.



26. Representations and Warranties

a. Developer represents and warrants to the City that the following statements
are true as of the Effective Date:

i. No Litigation. There is no pending or, to Developer's actual

knowledge, threatened litigation or claim against the Project or the Developer related to the Project
that would prohibit Developer from performing its obligations in this Agreement or render this
Agreement invalid.

ii. Authorization. Developer has all requisite power and authority to

perform its obligations under this Agreement and the execution, delivery, and is duly and validly
authorized to execute, enter into, and perform the obligation set forth in this Agreement. Each

person executing and delivering this Agreement and all documents to be executed and delivered

in regard to the consummation of the transaction herein has due and proper authority to execute
and deliver those documents. This Agreement and all documents executed and delivered by

Developer in connection with the transaction herein shall constitute valid and binding obligations
of Developer, enforceable against Developer in accordance with the terms of this Agreement. The

Preliminary Financing Plan may be in the form of a loan commitment and be based on the project
budget reviewed and approved by the lender issuing the loan commitment.

iii. Organization of Developer. Developer is a duly organized and

validly existing limited liability company under the laws of the State of Colorado and with full
power to enter into and to perform its obligations under this Agreement.

iv. No Breach or Prohibition. To the Developer's actual knowledge,

the transactions contemplated by this Agreement are not restrained or prohibited by any injunction,

order or judgment rendered by any court or other governmental agency of competent jurisdiction
against Developer. To Developer's actual knowledge, neither the execution and delivery of the

Agreement, nor the consummation of the transactions contemplated hereby, will (a) be in violation

of any agreements to which Developer is a party, or (b) conflict with or result in the breach or
violation of any laws applicable to Developer or the Project.

b. The City represents and warrants to the Developer that the following
statements are true as of the Effective Date:

i. No Litigation. There is no pending or, to the City's actual

knowledge, threatened litigation or claim against the City that would prohibit the City from
performing its obligations in this Agreement or render this Agreement invalid.

ii. Organization. The City is a home rule municipal corporation
organized under the constitution and laws of the State of Colorado, validly existing under the laws

of the State of Colorado and has the power and authority to transact the business in which it is
engaged.



iii. Authority. All governmental proceedings required to be taken on the

part of the City to execute and deliver this Agreement and to consummate the transactions

contemplated hereby have been duly and validly taken under the Grand Junction Municipal Charter
provisions, subject to any referendum rights set forth in Article XVI Section 136 of such Grand
Junction Municipal Charter. Each person executing and delivering this Agreement and all

documents to be executed and delivered in regard to the consummation of the transaction herein
has due and proper authority to execute and deliver those documents. This Agreement and all

documents executed and delivered by the City in connection with the transaction herein shall

constitute valid and binding obligations of the City, enforceable against the City in accordance
with their terms.

iv. No Breach or Prohibition. To the City s actual knowledge, the
transactions contemplated by this Agreement are not restrained or prohibited by any injunction,

order or judgment rendered by any court or other governmental agency of competent jurisdiction

against the City. To the City's actual knowledge, neither the execution and delivery of the

Agreement, nor the consummation of the transactions contemplated hereby, will (a) be in violation

of any agreements to which the City is a party, or (b) conflict with or result in the breach or
violation of any laws applicable to the City or the Project.

The Pailies hereby agree to the same and execute this Agreement by their duly authorized
representatives as follows:

City of Grand Junction

Abram ifenra^—^
President of the City Council

festina Sa^dovi
^ity Clerk

^,7 ,^.6
Date

/ ' /

Developer:

Aspire Residential LLC
a Colorado limited liability company

By: _

John Gargasz

Manager



Approved as to Substance:

Michael P. Bennett

City Manager

Approved as to Form:

John P. Shaver

City Attorney

Approved as to Contingent Availability of Funds:

Jodi Welch
Interim Director of Finance



EXHIBIT A
(City of Grand Junction Resolution No.83-24)

RESOLUTION NO. 83-24

A RESOLUTION SUPPORTING A CONDITIONAL FINANCIAL COMMITMENT OF
$885,631 FOR THE LIBERTY APARTMENT HOUSING PROJECT

Recitals:

Aspire Residential LIC ("Developer") has requested that the City assist in funding the
construction of the 192-unlt apartment Liberty Apartment coinptex located at 2651 Stacy
Drive, Grand Junction ('Project.")

The Developer's request for funding is attached and incorporated by this reference as if
fully set forth. As provided in the request, the Developer is proposing to construct the
units in two phases with 72 units to bo complotod by June 202G and 120 units to bo
completed by April 2028.

The Developer is now proposing the Project be rent-restricted using either Proposition
123 Equity Program or Concessionary Debt. Those programs require either:

- Rental rates at 90% AMI Average for all units for a period of 30 years (Proposition
123 Equity Program); or,

- 20 percent of units (38) at 80 percent AMI for a period of 30 years (Proposition 123
Concessionar/ Debt.)

If {\\e Project receives funding from either of these competitive Proposition 123 funding
sources, tho units will count toward the City's Proposition 123 commitment so long as
the units receive a Building Permlt(s) prior to December 31,2026. The City's financial
support for Phase I is conditioned upon the utilization of one of these Proposition 123
funding sources as well as meeting the December 31,2026 deadline for issuance of
Building Permit(s) for the 72-units. The City's Proposition 123 commitment is 375
affordable units for the 3-year period commencing in 2024 until December 31,2026.

At this time, the Developer has modified its request for the City to contribute $885,531
to the Phase I portion of the Project including 72 units. The City's 2025 budget includes
$344.637 from the 201 Sales Tax Fund; the additional funding of $510,894 for the
Project would need to be allocated from City reserves.

City policy does not provide incentives for housing that does not meet its adopted
definition of Affordable (60 percent AMI or less); however, by virtue of the Project's
location in Ihe community and that the units will assist in meeting the 123 commitment,
the City Council does find and determine that it is right and proper to conditionally
support the Project by and with conditional approval of funding in the amount of
$885,531.

With the passage and adoption of this Resolution, the City Council is authorizing and
directing the City staff to work with the Devolopor to draft an agreement outlining



expectations for performance and timing for (lie City contribution ("Funding
Agreement.")

With passage and adoption of this Resolution, the City Council further directs the Cily
staff to agendize an ordinance for authorization of $510,894 as a supptGnicntEil
appropriation from Cily General Fund reserves.

The funding contemplated by ttiis Resolution is expressly contingent and conditioned on
w award to the Uevetoper of Proposition 123 Equity Program or ConcossionEiiy Debt
and negotiation and approval by the City Council of a Funding Agreement and a
majority of the City Council approving Ihe Funding Agreement and the supplemental
appropriation being heard, approved and bocoming legally Gffoctivo as provided by law.

For and in consideration of the forcyoing Recitals, the City Council authorizes the City
Manager, City Attorney and other City staff act in accordance with and pursuant to this
Resolution.

NOW THEREFORE, BE IT RESOLVED THAT:

1. The Recitals are incorporated herein and in consideration of the same and
with due deliberation the City Council expresses its conditional support for a
financial commitment by the City of a total of $805,531 in support of Phaso I
of the Liberty Apartment project.

2. The City Council by and with this Resolution authorizes the City Manager and
City Attorney to initiate negotiations v/ith the Developer to draft an agreement
outlining expectations for performance and timing for the City contribulion
("Funding Agreement.")

3. The City Council by and with this Resolution authorizes the City Manager to
initiate supplemental budget appropriations, subject to the adoption by the
City Council of the introduce and heard appropriation ordinance, to allocate
$885,531 from the General Fund reserves to conditionally support Phase I of
the Liberty Apartment project.

4. This Rosolution and any commitment(s) made or purported to be made are
conditional and the City is not and shall not be obligated by the passage and
adoption hereof unless and until each and ever/ condition of law and policy
are satisfied to as determined by the Cily Council in its sole and absolute
discretion.



FURTHERMORE, BE IT RESOLVED THAT

5. With the adoption of this Resolution the City Council is not dociding any
matter that relates, or may be claimed to relate, to land use approval(s) or any
other matter not taken up herein or herewith.

Passed and adopted this 20lt) day of November 2024.

Abram Ptermq^
President of (lie City Council

ATTEST;

A< .JWS&^^t^t^y
gelestjir^ Sandoval
City Clerk



EXHIBITB
(Legal Description «fe Depiction)

LOT 1, BLOCK 2, TRACYS VILLAGE SUBDIVISION as recorded at reception number
3042167 in Mesa County, Colorado.



EXHIBIT C
(Conceptual Plan)
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I HEREBY CERTIFY THAT the foregoing Ordinance, being Ordinance No.

5254 was introduced by the City Council of the City of Grand Junction,

Colorado at a regular meeting of said body held on the 19th day of March

2025 and the same was published in The Daily Sentinel, a newspaper

published and in general circulation in said City, in pamphlet form, at least

ten days before its final passage.

I FURTHER CERTIFY THAT a Public Hearing was held on the 2nd

day of April 2025, at which Ordinance No. 5254 was read, considered,

adopted, and ordered published in pamphlet form by the Grand Junction

City Council.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed

the official seal of said City this 7th day of April 2025.

i M
D^pMy City ClerK

Published: March 22, 2025
Published: April 5, 2025
Effective: May 5, 2025



DEVELOPMENT/REDEVELOPMENT AND FUNDING AGREEMENT

2651 STACY DRIVE & PARCEL NO. 2945-261-43-003
GRAND JUNCTION, COLORADO

This DEVELOPMENT/REDEVELOPMENT AGREEMENT ("Agreement")
dated as ofAontfi 2025 ("Effective Date"), is made by and among ASPIRE RESIDENTIAL LLC,
a Colorado limited liability company, or its successors and assigns as permitted in accordance with

Paragraph 11 ("Developer") of this Agreement, and the CITY OF GRAND JUNCTION, a
Colorado Home Rule municipal corporation ("City"). The Developer and the City are sometimes

collectively called the "Parties," and individually, a "Party."

RECITALS

WHEREAS, Developer is under contract to the owner of that certain parcel of real property

known as 2651 Stacy Drive, Grand Junction, Colorado 81503, and as more particularly described
and depicted in Exhibit A, which is attached hereto and incorporated herein by this reference (
"Property"); and

WHEREAS, the Developer intends to redevelop the Property as a middle-income multi-

family residential project, featuring 192 residential units, to be known as Liberty Apartments,
together with related amenities, with the understanding that it is to be developed in two (2) phases
of construction with the construction of 72 units comprising Phase One and the construction of

120 units comprising Phase Two. Phase One and Phase Two are collectively known as and referred
to as the "Project"; and

WHEREAS, the Developer has requested the City to provide financial assistance for
construction of the Project; and,

WHEREAS, construction of the Project will ensure the availability of affordable and
workforce housing to residents, and will provide a dense population of customers for the

surrounding businesses, and maximize the efficient provision of infrastructure and public services;

and,

WHEREAS, the City Resolution No. 83-24 ("Resolution") provides a conditional
commitment of $885,531.00, for Phase One of the Project ("Phase One") pursuant to the terms

and set forth in the Resolution; and,

WHEREAS, the Parties acknowledge that the final design of the Project will be subject to
the City s review, entitlement and permitting process(es); and,

WHEREAS, the City Council has determined that the contribution of funds for Phase One
will serve a public purpose and contribute to the redevelopment of the City and the provision of
housing opportunities within the City, all in support of the health, safety and welfare of the
community.



NOW, THEREFORE, in consideration and incorporation of the Recitals, the Parties for
themselves and their permitted successors and assigns, in and for valuable consideration, including

but not limited to, the performance of the mutual covenants and promises set forth herein, the

receipt and adequacy of which are hereby acknowledged, do hereby covenant, and agree as

follows:

CERTAIN DEFINITIONS

1. "Conditional City Funds" means the City's conditionally committed funds for the
construction of Phase One of the Project in the amount of $885,531.00, as provided and in
accordance with the terms and conditions set forth in this Agreement.

2. "Code" or GJMC" means the zoning and development regulation of the City in

effect as of the date of the application for the Project.

3. "Project" has the meaning assigned to such term in the Recitals.

4. "Property" the real property that is depicted and described in Exhibit A hereto.

AGREEMENT

1. Funding Amount & Timing of Fund Allocation. In consideration of the terms of

this Agreement, the City hereby agrees to pledge, pay, and disperse the Conditional City Funds to
the Developer for the purposes of funding the construction of Phase One of the Project upon the

Developer a) being awarded approximately $8,000,000.00 from the Proposition 123 Bquity
Program (123 Equity Program ), with the final Award (defined herein) amount being subject to
Colorado Housing and Finance Authority Proposition 123 underwriting and final agreement, or

approximately $5,000,000.00. - $6,000,000.00 from the Proposition 123 Concessionary Debt
Program ("123 Debt Program"), with the final Award (defined herein) amount being subject to
Colorado Housing and Finance Authority Proposition 123 underwriting and final agreement, (the
award of the funds from either the 123 Equity Program or the 123 Debt Program to Developer
shall be defined as the "Award") as represented by the Developer's application(s) to the Colorado
Housing and Finance Authority and b) a majority of the City Council approving a supplemental
appropriation ordinance that becomes legally effective and upon the Developer being granted the
Award.

2. Absent satisfaction of each and every condition (a and b stated above -

"Conditions") and full and faithful compliance with each and every term of this Agreement, the
City shall not be obligated to perform in any respect under or pursuant to this Agreement and/or

the Resolution.

3. The City and Developer agree that upon satisfaction of the Conditions, with
satisfaction to be in the City s sole and absolute discretion and upon the Developer receiving an

unconditional Certificate of Occupancy from Mesa County Building Department for Phase One,
the Conditional City Funds will be paid to the Developer in the amount of $885,531 .00.

The City hereby agrees to disburse the specified amount(s) of funds for the corresponding



item(s) of work as set forth in the foregoing table to the Developer or the Developer's selected

agent, representative, successor, or assign by the following deadlines:

4. Conditions of Funds.

a. The Parties hereby acknowledge and agree that the Conditional City Funds
shall apply solely and exclusively to Phase One of the Project. The City neither offers, provides,
or guarantees of further funding for Phase Two of the Project, nor is there an obligation for the

Developer to develop Phase Two as a rent-restricted project for purposes of receiving the

Conditional City Funds, or any other incentive that the Developer may be eligible for, or that may
apply to Phase One of the Project.

b. As an express condition of this Agreement the Developer must receive a

building permit(s) for Phase One of the Project from the Mesa County Building by December 31,
2025 ("Phase One Building Permit Deadline"). If Developer does not meet the Phase One
Building Permit Deadline and does not commence and complete the construction by December

31,2027, then Developer shall neither be entitled to receive, nor shall the City be obligated to pay
to the Developer or any successor(s) or assign(s) any of the Conditional City Funds.

Notwithstanding anything to the contrary in this Agreement: (i) Developer shall have no obligation
to construct all or any portion of the Project, or to timely commence or complete the Project; (ii)

Developer may, in its sole discretion, elect to undertake none, all, or only a certain phase(s) of the

Project, and to commence or complete the Project at any time; and (iii) if the Developer elects to
undertake all or any portion of the Project, Developer acknowledges that the Project will be subject
to the City's entitlement and permitting process.

c. As a condition of receiving the Conditional City Funds, the Developer

hereby agrees to adhere to and otherwise comply with all requirements of either the 123 Equity or
the 123 Concessionary Debt Program, depending on which program is selected and awarded, as

applicable and that are in effect as of the date of the Award.

d. As a condition of receiving the Conditional City Funds, Developer and the
City hereby agree that the Project must meet either of the following terms, conditions and
restrictions as prescribed in either the 123 Equity Program or the 123 Debt Program, depending on
the program Award:

i. Should the Award be pursuant to the 123 Equity Program then there must
be an average rent restriction of 90% AMI for all units in Phase One of
the Project with Developer and the City agreeing that at least six (6) units
out of the 72 units in Phase One will be rent restricted at 60% AMI for a
period of at least 30-years and remaining units will income average to no

more than 90% AMI.

ii. Should the Award be pursuant to the 123 Debt Program then at least 15
units in Phase One of the Project e) shall be rent-restricted at 80% AMI,
with 57 units in Phase One of the Project being rent-restricted at 100%



AMI for a period of at least 30-years, and that upon the expiration of the

thirty (30) years, the Developer is no longer required to rent restrict
pursuant to this Agreement any of the units.

iii. In determining the applicable Maximum rents and AMI for the 30-year
term, the Parties shall use and apply the Colorado Housing and Finance
Authority (CHFA) income and rental limits outlined and published every
year. Maximum allowable rents must include utilities or be deducted from

the maximum allowable rent utilizing CHFA's Utility Allowance Policy.

5. Terms and Conditions of Agreement, Default: In the event a Party fails or

unreasonably refuses to perform according to the terms of this Agreement, that Party shall be

declared in default and notified of such in writing. In the event of a default, the defaulting Party is
permitted thirty (30) calendar days from the date of written notice to cure said default after receipt
of Notice consistent with this Agreement. In the event a default remains uncured after the 30-day

period, the Party declaring default may:

a. Terminate the Agreement, or

b. Bring an action for its actual damages, injunction, specific performance,
and/or for mandamus (including without limitation to enforce a current annual appropriation made

to pay an amount due or owing hereunder) or other appropriate equitable remedy.

The foregoing remedies shall be cumulative and shall be the sole and exclusive remedies for a

default of this Agreement, and all other remedies are hereby waived. In the event the default causes

the other Party not in default to commence legal or equitable action against the defaulting Patty,
the defaulting Party will be liable to the non" defaulting Party for the costs incurred by reason of
the default, including reasonable attorneys' fees and costs. Except as provided in this Paragraph 3,

no Party shall be entitled to recover or claim damages for an event of default by the defaulting
Party, including, without limitation, lost profits, economic damages, or actual, direct, incidental,
consequential, exemplaiy, or punitive damages for any other Party's breach of this Agreement.

6. No Waiver of Grand Junction Municipal Code ("Code"): Except for the express

incentives offered by the City as stated herein, this Agreement does not waive any part or provision

of the Code, and the Developer shall not claim or assert otherwise.

7. Governmental Immunity: The Parties agree that the City, in entering this

Agreement, does not waive governmental immunity as provided in C.R.S. § 24-10-101, etseq. and
decisions construing and/or applying the same No part of this Agreement shall be deemed to create

a waiver of immunity as defined therein or by case law construing the law.

8. Service of Notices: All notices required or permitted pursuant to this Agreement

must be made in writing and delivered in person, by prepaid overnight express mail or overnight

courier service, or by certified mail or registered mail, postage prepaid return receipt requested, or
by e-mail, to the other Parties' authorized representatives (or their successors) as identified herein

at the addresses listed below. All notices shall be deemed effective when actually delivered as



documented in a delivery receipt, or, if delivered by e-mail, as documented in a delivery or read
receipt, whichever is earlier; provided, however, that if the notice is affirmatively refused or cannot

be delivered during customary business hours by reason of (a) the absence of a signatory to

acknowledge receipt, or (b) a change of address with respect to which the addressor had neither
actual knowledge nor written notice delivered in accordance with this section, then the first

attempted delivery shall be deemed to constitute delivery.

For the City: City Manager
City of Grand Junction
Attention: Michael P. Bennett
250 North 5fh Street
Grand Junction, Colorado 81501
Email: mike.bennett@gjcity.org

With copy to; City Attorney
City of Grand Junction
Attention: John Shaver
250 North 5th Street
Grand Junction, Colorado 81501
Email: johns@gjcity.org

For Developer: Aspire Residential LLC
21 Continental Boulevard
Merrimack, New Hampshire 03054
Email: iohrmarKasz(5),aspireres.co

With a copy to: Coleman Quigley & Foster, LLC
Attention: Stuart R. Foster & Isaiah Quigley
2454 Patterson Road, Suite 200
Grand Junction, Colorado 81505
Email(s): stuart(S),cqlawfirm.net & isaiah(%cqlawfirm.net

9. Severability: If any provision of this Agreement is determined by a court having

jurisdiction to be unenforceable to any extent, the rest of that provision and of this Agreement will
remain enforceable to the fullest extent permitted by law.

10. Venue and Governing Law: This Agreement shall be governed by and construed
according to the laws of the State of Colorado. Venue for all actions regarding this Agreement

shall be in Mesa County, Colorado.

11. Assignment:

a. Neither the City nor the Developer shall assign any rights or obligations
under this Agreement without the prior written consent of the other Party except as follows.

b. Prior to completion of Phase One the Developer may assign, pledge,



collaterally assign, or otherwise encumber all or any part of this Agreement, including without

limitation its right to receive any payment or reimbursement, without any Party's consent, but after
written notice and approval to the City containing the name and address of the assignee, to: (i) any

lender or other party that provides acquisition, construction, working capital, tenant improvement,
or other financing to Developer in connection with the Project or acquisition or ownership of the

Property as collateral or security for such financing; or (11) one or more subsidiaries, parent

companies, special purpose entities, affiliates controlled by or under common control or ownership
with Developer, or joint venture entities formed by Developer or with its investors or partners to

develop, own, and/or operate all or a portion of the Property or of the improvements to be

constructed thereon (each assignee in (i) and (ii) being a "Permitted Assignee").

c. After Completion of Phase One, Developer shall have the right to assign all
or any portion of this Agreement to a purchaser of all or a portion of the Property without the

written consent of the other Parties but shall provide written notice to the City containing the name
and address of the assignee within 5 business days of such conveyance and assignment.

d. If consent is required, it shall not be unreasonably withheld, delayed, or
conditioned.

e. The restrictions on assignment contained in this Agreement apply only to a

potential assignment of all or a portion of the rights and obligations pursuant to this Agreement
and shall not be interpreted to restrict in any way the conveyance of one or more interests in all or

a portion of the Property which is the subject of this Agreement.

f. Nothing in this Agreement modifies or waives the obligations or

responsibilities of either Developer or Developer's assignee under the Code and other applicable

law, rule or regulation.

g. No assignment of this Agreement by Developer, whether or not such

assignment requires the consent of the City, shall relieve Developer of its obligations contained

within this Agreement. Any purported assignment that does not comply with this provision is void.

This Agreement is binding and inures to the benefit of the parties and their respective permitted
successors and assigns, subject to this Paragraph 11.

12. No Third-Partv Beneficiaries: It is expressly understood and agreed that the terms

and enforcement of the terms of this Agreement, and all rights of action relating to enforcement,

are strictly reserved to the Parties. Nothing in this Agreement shall give or allow any claim or

cause of action whatsoever by any other person not included in this Agreement. It is the express
intention of the undersigned Parties that no person or entity, other than the Parties hereto, receiving

services or benefits under this Agreement shall be deemed any more than an incidental beneficiaiy

only.

13. Modifications and Amendments: This Agreement shall not be modified, revoked,
or amended except by written agreement signed by all Parties.

14. Counterparts: This Agreement may be executed in counterpart originals, each of



which shall be deemed an original, and each of which shall be deemed to constitute one and the
same Agreement. Additionally, a copy of an executed original Agreement signed by a Party hereto

and transmitted by electronic mail shall be deemed an original, and any Party hereto is entitled to
rely on the validity, authenticity, and authority of an original transmitted by electronic mail.

15. Nonliability of Officials, Agents, Members, and Employees. Except for willful or

wanton actions, no trustee, board member, commissioner, official, employee, consultant, manager,

member, shareholder, attorney, or agent of any Party, will be personally liable under this

Agreement, or in the event of any default, or for any amount that may become due to any Party.

16. Cooperation Regarding Defense. In the event of any litigation or other legal

challenge involving this Agreement or the ability of any Party to enter into this Agreement that is
not brought by a Party, the Parties will cooperate and subject to a mutually acceptable joint defense
agreement jointly defend against such action or challenge, to the extent permitted by law.

17. Additional Documents or Actions. The Parties agree to execute any reasonable

additional documents or take any reasonable additional action, including but not limited to estoppel
certificates requested or required by lenders or purchasers of the Property, that are: (a) reasonably
necessary to carry out this Agreement, (b) reasonably requested by any Party to confirm or clarify

the intent of the provisions of this Agreement or the status of the Agreement and the Parties'

actions hereunder, or (c) are reasonably necessary to effectuate the agreements and the intent of
this Agreement. If all or any portion of this Agreement, or other agreements approved in

connection with this Agreement, are asserted or determined to be invalid, illegal, or are otherwise
precluded, the Parties will use reasonable, diligent, good faith efforts to amend, reform, or replace

such invalid, illegal, or precluded items to assure, to the extent legally permissible, that each Party

substantially receives the benefits that it would have received under this Agreement.

18. Waiver of Breach. A waiver by any Party to this Agreement of the breach of any

term or provision of this Agreement must be in writing and will not operate or be construed as a

waiver of any subsequent breach by any Party.

19. Binding Effect; Entire Agreement. This Agreement will inure to the benefit of and
be binding upon the Parties and their respective legal representatives, successors, heirs, and

assigns, provided that nothing in this paragraph permits the assignment of this Agreement except
as set forth in Paragraph 9. This Agreement represents the entire Agreement among the Parties

with respect to the subject matter hereof and supersedes any prior written or oral agreements or

understandings with regard to the subject matter of this Agreement.

20. Days. If the day for any performance or event provided for herein is a Saturday, a

Sunday, a day on which national banks are not open for the regular transactions of business, or a

legal holiday pursuant to § 24-11-101(1), C.R.S., such day will be extended until the next day that
is not one of the foregoing days.

21. Recording. The Parties will execute and acknowledge a memorandum of this
Agreement, in form and substance attached hereto as Exhibit E, which will be recorded in the real

property records of Mesa County, Colorado.



22. Good Faith of Parties. In the performance of this Agreement or in considering any

requested approval, consent, acceptance, or extension of time, the Parties agree that each will act

in good faith. The provisions of this Agreement have been independently, separately and freely

negotiated by the Parties as if drafted by both of them. The Parties waive any statutory or
common law presumption that would serve to have this Agreement construed in favor of or

against either Party.

23. Parties Not Partners. Notwithstanding any language in this Agreement or any other

agreement, representation, or warranty to the contrary, the Parties will not be deemed to be partners
or joint venturers, and no Party is responsible for any debt or liability of any other Party.

24. Force Majeure. If a Force Majeure Event occurs, the deadline for performance of any

obligations affected by such Force Majeure Event shall be automatically extended for a period
equal to the duration of such Force Majeure Event and Developer shall be excused from the

performance of such obligations during such period. "Force Majeure Event" means any one or

more of the following events or circumstances that, alone or in combination, directly or indirectly,

adversely affects the Developer's performance of an obligation pursuant to this Agreement: fire,

earthquake, flood, storm or other casualty; strikes, lookouts, or other labor interruptions or
shortages; COVID-19 and other pandemics or epidemics; war, rebellion, riots, acts of terrorism,

or other civil unrest; acts of Nature; disruption to local, national, or international transport services;
prolonged shortages of materials or equipment; severe adverse weather; the discovery of

previously unknown facilities, improvements, or other features or characteristics of the Property;

delays in the demolition of existing structures, including without limitation delays related to the
remediation or removal of asbestos or other hazardous materials; Entitlement Delays; Material
Litigation; and any other event, similar or dissimilar to the above, whether foreseeable or

unforeseeable, known or unknown, that is beyond the Developer s reasonable control. Without in

any way obligating the City to provide comments within any specific time period, if the City takes
longer than twenty-one (21) days after receipt of any complete application for approval any site
plan, plat, or other approval, entitlement, or permit for the Project, or any resubmission of the

same, to provide Developer with a complete set of comments from each City agency, department,

and referral agency on such application or resubmission, each day after such twenty-one (21) day

period shall constitute "Entitlement Delays . Material Litigation includes litigation, appeals,
and administrative actions related to the entitlement, permitting, development, financing, or

construction of the Project, including without limitation claims brought pursuant to C.R.C.P. §

106(a)(4) to the extent not initiated by the Developer, and any litigation brought by Developer
against the City arising out of or related to this Agreement or performance of the obligations set

forth herein, but only if such litigation, appeal, or administrative action delays development of the
Project for a period of more than five consecutive business days.

25. Estoppel Certificates. The City, at any time and from time to time upon not less than ten
(10) business days' prior written notice from Developer, agrees to execute and deliver to Developer

an estoppel certification in the form attached as Exhibit F, which form is acceptable to the
Developer and the City.



26. Representations and Warranties

a. Developer represents and warrants to the City that the following statements
are true as of the Effective Date:

i. No Litigation. There is no pending or, to Developer's actual

knowledge, threatened litigation or claim against the Project or the Developer related to the Project
that would prohibit Developer from performing its obligations in this Agreement or render this
Agreement invalid.

ii. Authorization. Developer has all requisite power and authority to

perform its obligations under this Agreement and the execution, delivery, and is duly and validly
authorized to execute, enter into, and perform the obligation set forth in this Agreement. Each

person executing and delivering this Agreement and all documents to be executed and delivered

in regard to the consummation of the transaction herein has due and proper authority to execute
and deliver those documents. This Agreement and all documents executed and delivered by

Developer in connection with the transaction herein shall constitute valid and binding obligations

of Developer, enforceable against Developer in accordance with the terms of this Agreement. The

Preliminary Financing Plan may be in the form of a loan commitment and be based on the project

budget reviewed and approved by the lender issuing the loan commitment.

iii. Organization of Developer. Developer is a duly organized and

validly existing limited liability company under the laws of the State of Colorado and with fall
power to enter into and to perform its obligations under this Agreement.

iv. No Breach or Prohibition. To the Developer's actual knowledge,

the transactions contemplated by this Agreement are not restrained or prohibited by any injunction,

order or judgment rendered by any court or other governmental agency of competent jurisdiction
against Developer. To Developer's actual knowledge, neither the execution and deliveiy of the

Agreement, nor the consummation of the transactions contemplated hereby, will (a) be in violation

of any agreements to which Developer is a party, or (b) conflict with or result in the breach or
violation of any laws applicable to Developer or the Project.

b. The City represents and warrants to the Developer that the following
statements are true as of the Effective Date:

i. No Litigation. There is no pending or, to the City's actual

knowledge, threatened litigation or claim against the City that would prohibit the City from
performing its obligations in this Agreement or render this Agreement invalid.

ii. Orgamzation. The City is a home rule municipal corporation
organized under the constitution and laws of the State of Colorado, validly existing under the laws

of the State of Colorado and has the power and authority to transact the business in which it is
engaged.



iii. Authority. All governmental proceedings required to be taken on the

part of the City to execute and deliver this Agreement and to consummate the transactions

contemplated hereby have been duly and validly taken under the Grand Junction Municipal Charter
provisions, subject to any referendum rights set forth in Article XVI Section 136 of such Grand
Junction Municipal Charter. Each person executing and delivering this Agreement and all
documents to be executed and delivered in regard to the consummation of the transaction herein

has due and proper authority to execute and deliver those documents. This Agreement and all

documents executed and delivered by the City in connection with the transaction herein shall

constitute valid and binding obligations of the City, enforceable against the City in accordance
with their terms.

iv. No Breach or Prohibition. To the City's actual knowledge, the

transactions contemplated by this Agreement are not restrained or prohibited by any injunction,

order or judgment rendered by any court or other governmental agency of competent jurisdiction
against the City. To the City's actual knowledge, neither the execution and delivery of the

Agreement, nor the consummation of the transactions contemplated hereby, will (a) be in violation

of any agreements to which the City is a party, or (b) conflict with or result in the breach or
violation of any laws applicable to the City or the Project.

The Parties hereby agree to the same and execute this Agreement by their duly authorized
representatives as follows:

City of Grand Junction

Abram He?l
President of the City Council

^A^y^. J^^^.
S^testina Saftdoval
^ity Clerk

^ /^
Date / ' /

Dev^oper:

Aspire Rpsi^ntial LLC
a Colorad^/limited liability company

By:.

Johr/Gargasz
Manager



Developer:

Aspire Residential LLC
a Colorado ^wite^iaW] company

Manager

Approved as to Substance:

[̂iĉ
^

[ichael P. Bennett

City Manager

Approved as t6 Fonn:

John P. SKaver

City Attorney

/ ;//

Approved as to Contingent Availabiliiy of Funds

ToctTWe
Interim; ctor of Finance



EXHIBIT A
(City of Grand Junction Resolution No. 83-24)

RESOLUTION NO. 83-24

A RESOLUTION SUPPORTING A CONDITIONAL FINANCIAL COM1VI1TMENT OF
$885.531 FOR THE LIBERTY APARTMENT HOUSING PROJECT

Recitals:

Aspire Residential LLC ("Developer") has requested that the City assist in funding the
construction of tho 192-unit apartment Liborty Apartinont complox locatod at 2G51 Stacy
Drive, Grand Junction ('Project.")

The Developer's request for funding is attached and incorporated by (his reference as if
fully set forth. As provided in the request, \\\Q Developer is proposing to construct the
units in two phases with 72 units to bo complotod by Juno 2026 and 120 units to be
completed by April 2028.

The Developer is now proposing the Project be re nt-restricted using either Proposition
123 Equity Program or Concessionary Debt. Those programs requiro eithor:

- Rental rates at 90% AMI Average for all units for a period of 30 yoars (Proposition
123 Equity Program); or,

- 20 percent of units (38) at 80 percentAMI for a period of 30 years (Proposition 123
Concessionary Dsbt.)

If the Project receives funding from either of these competitive Proposition 123 funding
sources, tho units will count toward tho City's Proposition 123 commitment so long as
the units receive a Building Permit(s) prior to December 31 , 2026. The City's financial
support for Phase I is conditioned upon the utitization of one of these Proposition 123
funding sources as well as meeting the December 31,2026 deadline for issuance of
Building Pormit(s) for the 72-units. The City's Proposition 123 commitment is 375
affordable units for the 3-year period commencing in 2024 until December 31, 2026.

At this time, the Developer has modified its request for \\)Q City to contribute $885,531
to the Phase I portion of the Project including 72 units. The City's 2025 budget includes
$344,637 from the 201 Sales Tax Fund; the additional funding of $510.894 for the
Project v/ould need lo be allocated from City reserves.

City policy does not provide incentives for housing that does not meet its adopted
definition of Affordable (60 percent AMI or less); however, by virtue of the Project's
location in the community and that the units will assist in meeting the 123 commitment,
the City Council does find and determine that it is right and proper to conditionally
support the Project by and with conditional approval of fimding in the ainounl of
$885,531.

With the passage and adoption of tills Resolution, tho City Council Is authorizing and
directing the City staff to work with tho Dovolopor to draft an agreement outlining



expectations for porfonrmnco and liming for the City contribution ("Funding
Agreement.")

With passage and adoption of this Resolution, the City Council further directs the City
staff to agendize an ordinance for authorization of $510,894 as a supplGmcntal
appropriation from City Genera! Fund reserves.

The funding contomplatod by this Rosolution is expressly contingent and conditioned on
an award to the Developer of Proposition 123 Equity Program or Concessionary Debt
and negotiation and approval by the City Council of a Funding Agreement and a
majority of (lie City Council approving the Funding Agreement and the supplemental
appropriation being hoard, approved and bocoming lognlly offoctlvo as provided by law.

For and in consideration of tho foregoing Recitals, the Cfty Council authorizes the City
Manager, City Attorney and other City statf act in accordance with and pursuant to this
Resolution,

NOW THEREFORE. BE IT RESOLVED THAT;

1. The Recitals are incorporated horoin and In consideration of the same and
with due deliberation the City Council expresses Its conditional support for a
financial commitment by the City of a total of $885,531 in support of Phase I
of the Liberty Apartment project.

2. The City Council by and with this Resolution authorizes the City Manaflor and
City Attorney to Initiate negotialions with \\\e Developer to draft an agreement
outlining expectations for performance and timing for the City contribution
("Funding Agreement.")

3. The City Council by and with this Rosolution authorizes the City Manager to
initiate supplemental budget appropriations, subject to the adoption by the
City Council of the introduce and heard appropriation ordinance, to allocate
$885,531 from tho General Fund reserves to conditionnlly suppori Phase I of
the Liberty Apartment project,

A. This Rosolution and any commitment(s) made or purported to be iitade are
conditional and the City is not and shall not be obligated by the passage and
adoption hereof unless and until each and every condition of law and policy
are satisfied to as determined by the City Council in its sole and absolute
discretion.



FURTHERMORE, BE IT RESOLVED THAT

5. With the adoption of this Resolution tho City Council is not dociding any
matter that relates, or may be claimed to relate, \o land use approval(s) or any
other matter not taken up herein or herewith.

Passed and adopted this 20th day of November 2024.

Abram Ptomiiyi^.
President of the City Councit

ATTEST:

tf
^~ -JW^L-^t^i'^

/ SeleslKa Saridoval
City Clflrk



EXHIBIT B
(Legal Description & Depiction)

LOT 1, BLOCK 2, TRACYS VILLAGE SUBDIVISION as recorded at reception number
3042167 in Mesa County, Colorado.



EXHIBIT C
(Conceptual Plan)
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