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PRESALE DISCLOSURE STATEMBNT

A condominium is a special form of property ownership which is
created and governed in Oregon by statutes known as the Oregon
Condominium Act (ORS l-00.005 to i.00.910 and l_00.990) .

A Condominium is not created until there is a recording of the
Declaration of Unit Ownershi-p in the office of the recording
offj-cer of the county in which the property is located. A plat
of the property as weLl as a copy of the Bylaws must be recorded
simultaneously with the Declaration.

Special provisions in the Oregon l-aw allow for Èhe saLe of UniÈs
in a Condominium prior to their legal creation. This is
accomplished by the adoption and issuance of a Presale Disclosure
Statement by the Real Estate Commissioner and by compliance by
the declarant with certain escrow provisions. These escro\^t
provisions provide that purchaser,s funds are to be held in
escrow until the Declaration has been recorded and the interest
bargained for by the purchaser has been conveyed. You should
review the terms of the Master Escrow Instructions to fu11y
undersÈand your righÈs in a presale transaction.

NOTE: AlL references in this Discl,osure Statement to the
Condominium and its DeclaratÍon, Plat and Bylaws should be
understood to be prefaced by the term I'proposed" until such time
as the required recordation of documents takes place and this
Disclosure Statement is revised to reflect that recordaÈion.



CONDOMIMI.JM DISCLOSI.JRE STATEMENT
FOR COLI.JMBIA POINT CONDOMINII.]MS

This Disclosure Statement discloses certain pertinent information about Columbia Point

Condominiums (the "Condominium"), located at 233 N. Hayden Bay Drive, in the City of
Portland, Multnomah County, Oregon. This Disclosure Statement has been prepared by

COLUMBIA POINT, LLC (the "Developer"). Developer's telephone number is (503) 694-6610

and its address is1882 SW Hawthorne Terrace, Portland, OR 97201.

On the date this Disclosure Statement was issued, Developer had prepared and submined

to the Oregon Real Estate Agency a proposed form of Declaration Submitting each stage of
Columbia Point Condominiums to Condominium Ownership and a proposed form of Bylaws of
Association of Unit Owners of Columbia Point Condominiums. Developer will record in the Deed

Records of Multnomah County, Oregon, final Declarations Submitting each stage of Columbia

Point Condominiums to Condominium Ownership and a final Bylaws of Association of Unit

Owners of Columbia Point Condominiums. The proposed or final Declarations Submitting each

stage of Columbia Point Condominiums to Condominium Ownership are collectively referred to

in this Disclosure Statement as the "Declaration," and the proposed or final Bylaws of
Association of Unit Owners of Columbia Point Condominiums is referred to in this Disclosure

Statement as the "Bylatils."

General Description of Condominium

Developer intends to develop the Condominium in stages. Stage 1 contains 2 buildings of
dwelling units, each of which contains 2 stories and a mezzanine level, without basement. The

buildings are of wood frame construction with lap cedar siding and tile roofs. Stage 1 consists of
29 Living Units, including 18 one-bedroom units and 11 two-bedroom units, and 105 Parking

Units, for a total of 134 Units. Future stages may contain up to three buildings se¡taining up to

50 additional dwelling units.

Developer is offering a fee simple ownership interest inaunitto theprospectivepurchaser.

The owner of a unit also receives an undivided interest, in common with other unit owners, in the

"common elements" as described in Article 5 of the Declaration. Each Parking Unit will be

entitled to a .0001 percent undivided ownership in the common elements of the Condominium.

The remainder of the percentage interests in the common elements is allocated among the Living

Units in accordance with the ratio by which the approximate area of the particular Living Unit

bears to the total approximate area of all Living Units combined. In addition, eachunit owner also

receives the exclusive right to use those "limited common elements" which pertain to his unit.

The limited common elements include the patios and decls which adjoin the units. See Article 6

of the Declaration.

The project was built in 1984.
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Vúater and sewer service is provided by the City of Portland. Electricity is furnished by

Portland General Electric, and telephone service is provided by US \ilest. Natural gas service is

available from NW Natural. Cable television service is available from TCI. Prospective

purchasers may contact these providers for further information on current rates and charges.

Access to the project is over a private street. Local services such as fire and police protection,

schools, medical facilities and shopping facilities are available in the City of Portland.

Conversion Condominium

Anached to this Disclosure Statement is a report from Ludlow & Associates concerning

the present condition of all structural components and major mechanical and utility installations

at the Project, including the roofs, siding, plumbing, electrical, heating, asphalt, sidewalks and

decks, including the approximate dates of construction or installation and a reasonable estimate

of the remaining useful life. The attached report has been prepared by a licensed engineer and

is only an estimate prepared in due care and based upon the present ascertainable condition
of each item and its customary useful life. The Developer does not warrant that any specific
component will, in fact, last for the useful life indicated.

Because Columbia Point Condominiums is a conversion condominium, Oregon law
provides certain rights to tenants. Developer must provide a Notice of Conversion to each tenant

in the project. In addition, prior to the sale of any dwelling unit which is to be retained as a unit

in the condominium without substantial alteration in its physical layout, Developer must first offer

to sell the respective unit to the tenant who occupies the unit. Developer cannot make this offer

until at least 30 days after delivery or mailing to the tenant of the Notice of Conversion. Such

offer will terminate 60 days after its receipt or upon written rejection of the offer by the tenant,

whichever occurs earlier. It must be accompanied by a copy of this Disclosure Statement and may

not constitute a notice to terminate the tenancy. The Developer may not sell the unit to a person

other than the tenant during the 60 days following termination of the offer at a price or on terllls

more favorable to the purchaser than the price or tenns offered to the tenant. The tenant's

dwelling unit may not be shown to any prospective purchaser without the tenant's permission

before the termination of the tenancy.

The Declaration creating the condominium may not be recorded until at least 120 days after

the Notice of Conversion, during which period an individual aparünent unit occupied by a tenant

may not be renovated without the tenant's consent. Finally, since the Project is within the City

of Þortland, by City of Portland ordinance aûy tenant within HUD Section 8 income levels is

entitled to a waiver or refund of the last month's rent if such tenant does not elect to purchase.

Plan of Development

The Developer has reserved the right to develop the Condominium in up to 3 stages,

containing not moré than 79 Living Units and 105 Parking Units, or a totål of not more than 184

units. No additional stage may be added to the Condominium, however, more than 5 years after
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the date of recording the Declaration. Such date may be extended for up to two additional years

by an amendment adopted pursuant to Section 17.2 of the Declaration. Developer does not

piopose to include in future stages any coûtmon elements which would substantially increase the

proportionate amount of the common expenses payable by the owners of units in Stage l. The

ãilocation of undivided interests in the common elements will change if additional stages are

annexed to the Condominium. See Article 15 of the Declaration for further information on the

plan of development.

Sales Agreements

The Developer is not offering any financing to prospective purchasers. lVithin the time

specified in the purchase agreement, each purchaser must apply for loan approval by an

institutional lender, or if the purchaser plans to pay in cash without obtaining financing, such

purchaser must furnish Developer with any credit information requested by the Developer. In the

èurnt the purchaser is unable to obtain a loan or satisfy Developer of purchaser's ability to pay by

the date Jpecified in the purchase agreement and after diligent efforts to do so, the Unit Sales

Agreement will terminate and purchaser's earnest money will be refunded, unless the time for

oblaining such credit approval is extended by the parties. See Section3.2 of the Unit Sales

Agreement.

The purchase agreement provides that the purchaser may elect to have professional

inspections of tnr property. If the purchaser notifies Developer of defective conditions disclosed

Uy ttre reports within the time allotted in the purchase agreement, and Developer does not agree

to correct the defective conditions, the purchaser may elect to terminate the agreement and receive

a refund of the earnest money deposit.

At closing, the purchaser will be responsible for the recording fee for the deed, any sales

or transfer tax, an initial contribution to the working capital of the Association of Unit Owners

equal to two months of Association assessments, the next month's assessment for the unit, a pro

rata share of the current month's assessment, purchaser's portion of the escrow fee, and all fees,

costs and expenses in connection with purchaser's loan, if any, including the premium for any

mortgagee's title insurance policy. See Section 4.3 of the Unit Sales Agreement.

If the purchaser should fail to make any deposit or payment required under the Unit Sales

Agreement, Developer may declare the purchaser to be in default, and, without prejudice to any

other rights of Developer, declare the entire amount paid by the purchaser forfeited to Developer.

In the.urnt the purchaser fails to deposit the balance of the purchase price with the escrow agent

within the time set forth for closing, beveloper may, in lieu of terminating the agreement, require

the purchaser to pay to Developer at closing 12 percent per annum of the total purchase price from

so.h dut. to the date of actual closing. See Section 5.2 of the Unit Sales Agreement.

The units will be sold without warranty. Each purchase agreement will contain the

following provision:
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NO WARRANTY. Columbia Point Condominiums was constructed in

1984 and thus is not a "newly constructed" condominium. Accordingly, Seller

disclaims all warranties and covenants, express or implied, relating to the real

estate, consumer products as defined in the Magnuson-Moss 'Warranty Act, or

consumer goods as defined in the Uniform Commercial Code as adopted in

Oregon. Purchaser, having had the opportunity to inspect the units and the

coÍlmon elements, accepts all real estate, consumer products and consumer goods

sold under this agreement AS IS.

See Section 6 of the Unit Sales Agreement.

Common Expenses. Assessments and Budget

The Association'has the right to levy assessments against unit owners for the maintenance

of the common elements and other purposes. Failure of a unit owner to pay his share of
assessments will entitle the Association to file and foreclose a lien on his unit or institute an action

ro recover a money judgment for unpaid common expenses without foreclosing or waiving the

lien.

The Bylaws specify that all owners are obligated to pay all assessments imposed by the

board of directors on behalf of the Association to meet conrmon expenses of the property. Such

assessments will be made by the board of directors in accordance with the terms of the

Declaration, which provides that the coÍrmon profits and common expenses of the Condominium

will be allocated to the owner of each Living Unit based upon the ratio by which the approximate

area of the particular Living Unit bears to the total approximate area of all Living Units combined.

See Section 8.1 of the Declaration.

Developer has prepared an initial projected budget of the Association for the operation and

maintenance and other common expenses of the Condominium. A copy of the projected budget

is attached to this Disclosure Statement.

NOTICE TO PROSPECTIVE PIJRCHASERS

TTTE PROJECTION OF TITE BI.JDGET OF TIIE ASSOCIATION OF IJNIT

OWNERS FOR TTIE OPERATION AND MAINTENANCE AND OTIIER
COMMON EXPENSES OF TTIE CONDOMIMIJM IS ONLY AN

ESTIMATE, PREPARED \ryITH DI,JE CARE.

provisions have been made in the projected budget for a reserve account for replacement

of those conrmon elements all or a part of which will normally require replacement in more than

three and less than 30 years. The amount of such reserves have been computed by the managing

agent on the basis of iis experience in other projects. See Section 5.5 of the Bylaws for specific

provisions relating to reserves.
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Operation and Management of the Condominium

Prospective purchasers should carefully review all of the sections of the Declaration and

Bylaws, including those identified below which relate to the operation and management of the

Condominium.

As provided in Section 14.1 of the Declaration, upon the recording of the Declaration

Developer will organize an Association of Unit Owners to serve as a means through which the unit
owners may take action with regard to the administration, management and operation of the

Condominium. This Association will be an Oregon nonprofit corporation. As provided in Section

14.2 of the Declaration, each unit owner will be a member of the Association. The affairs of the

Association will be governed by a Board of Directors as provided in the Bylaws. Each unit owner
will be entitled to one vote for each Living Unit owned by that unit owner. No voting rights are

attached to Parking Units. See Section 8.2 of the Declaration.

Article 2 of the Bylaws describes the meetings of the Association and the method of voting

by members. Article 3 of the Bylaws describes the Board of Directors, including the number and

qualification of directors, election of directors, the powers and duties of the Board of Directors,
meetings of the Board of Directors, and liability and indemnification of directors, officers and the

managing agent. Article 4 of the Bylaws describes the officers of the Association.

Article 5 of the Bylaws describes the budget, expenses and assessments of the Association,

including collection of assessments. Records and audits of records of the Association are

discussed in Article 6 of the Bylaws.

Article 7 of the Bylaws sets forth the obligations of the unit owners with respect to the

maintenance and use of the units and common elements. In addition, Section 7.5 of the Bylaws

sets forth the use and occupancy restrictions, such as limitations on commercial activities in units

and restrictions on pets, and establishes the ability of the Board of Directors to adopt additional

rules and regulations.

Article 8 of the Bylaws deals with insurance to be carried by the Association, and Article
9 deals with the method of adopting amendments to the Bylaws.

Rights of Developer

Developer has reserved the right to revise or amend the Declaration, Bylaws and Escrow

Agreement to the extent reasonable changes may be required by governmental authorities, lenders

or title insurance companies. Any other material changes to such documents will require the

purchaser's consent. If the purchaser does not consent to the change, Developer may terminate

the purchase agreement, in which case the purchaser's earnest money, together with any interest

earned on such funds, will be refunded.
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Developer has reserved the right to adopt, on behalf of all unit buyers, the initial Bylaws

and administrative rules and regulations for the Association of Unit Owners, to appoint an interim
Board of Directors of the Association, and to enter into a management agreement on behalf of the

Association with a managing agent. Developer has also reserved certain easements over the

coûrmon elements. See Sections 12.5 and 14.4 of the Declaration.

The Developer will have one vote for each Living Unit owned by the Developer, and will
have the right to appoint the Board of Directors of the Association until the first organizational and

turnover meeting called by the Developer. See Sections 3.2 and 3,4 of the Bylaws. Developer

must call the organizational and turnover meeting within 5 years after the date of the first
conveyance of the first unit to a person other than Developer, or within 90 days after Developer

has sold and conveyedT5 percent or more of the total number of units in the Condominium,
whichever is earlier. See Section 2.2 of the Bylaws. At that meeting, the interim directors will
resign and the unit owners will elect 3 directors. See Section 3.4 of the Bylaws.

The Developer's prior written consent is required for any amendment to the Declaration

or Bylaws so long as Developer owns 25 percent or more of the Living Units in which Developer

may submit to the Condominium, but no such consent is required after 5 years from the date of
the conveyance of the first unit to a person other than Developer. See Section 17.2 of the

Declaration and Section 9.2 of the Bylaws.

Additional Information

Historically, the decks have leaked from time to time. Developer has examined each deck

and has repaired or will repair any such leaking known to it at the closing of each sale, but cannot

assure that leaks might not develop in the future. The Association will be responsible for repairing

any such future leaks. Purchasers are encouraged to obtain a professional inspection prior to
closing. Developer does not plan to do any repairs or upgrades to the Association room, which

will be left in its current condition.

Purchasers should also be aware that the Condominium lies within the PDX Noise Zone

for the Portland International Airport and may be subject to noise impact resulting from aircraft

on the approach and departure routes to and from the aþort at levels that some people may

consider objectionable.

Until such time, if ever, that all of the additional stages have been annexed to the

Condominium, Declarant has reserved (a) a nonexclusive easement for ingress and egress over all

roadways and driveways within the Condominium, (b) an easement for the use of all existing

utility lines and systems within the Condominium, including without limitation water, se\ryer,

electrical, gas, telephone and cable television systems, and (c) an easement for use of the contmon

element facilities of the Condominium, including, without limitation, the swimming pool area,

recreation center, garbage enclosures and mailbox area, provided that Declarant pays a prorata

share of the costs of operating and maintaining such easement areas based upon the number of
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living units in the additional stages divided by the total number of such living units in the

additional stages and the Condominium combined. Such easements are for the benefit of the entire

remainder of the additional stages, whether or not such property is annexed to the Condominium.

The Condominium has the benefit of and is subject to a mutual easement permitting use

of the Columbia Point V/est indoor pool and recreation building by the owners and tenants in the

Condominium, use of the Condominium outdoor pool and Association room by the owners and

tenants in Columbia Point West, and use of 25 of the parking spaces within Columbia Point Vy'est,

as provided in a recorded mutual easement agreement.

The pathway along the shoreline is subject to a public easement granted to Multnomalt

County for the purpose of enjoying the Columbia River, including the public's right to walk and

bicycle on the pathway. Portions of the buildings encroach onto the pathway easement.

Documents by which Purchasers will be Bound

Prospective purchasers should carefully read all of the documents pertaining to the

Condominium by which they will be bound. These documents include the following:

l. Declarations Submining the various stages of Columbia Point Condominiums to

Condominium Ownership. The Declarations contain, ¿rmong other things, provisions describing

the units, the common elements, the rights of mortgagees, easements, and Developer's rights.

2. Bylaws of the Association of Unit Owners of Columbia Point Condominiums. This

document contains, ¿Lmong other things, provisions relating to the management, use and operation

of the Association and the rights and obligations of the unit owners.

3. Escrow Agreement between Developer and Chicago Title Insurance Company.

This document provides for deposit of funds into escrow and outlines a general procedure for the

closing of unit sale transactions.

4. Unit Sales Agreement. This document sets forth the rights and obligations of the

seller and purchaser and includes a notice to the purchaser of a statutory right to cancel the

transaction within five business days.

5. Articles of Incorporation of Association of Unit Owners of Columbia Point

Condominiums. This document contains provisions outlining the purpose and powers,

membership, voting rights and dissolution of the Association of Unit Owners.

6. Management Agreement between the Association and Excelsior Property

Management, which deals with the duties and compensation of the managing agent.

7 . Declaration of Mutual Easements for Columbia Point. This document establishes

mutual easements among the Condominium, Columbia Point \ilest and Columbia Point Marina.
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8. In addition, purchasers may be bound by financing instruments, escro\ry instructions
and provisions of the Oregon Condominium Act. Prospective purchasers should also inquire
regarding rules and regulations, if any, that may have been adopted since the date of this
Disclosure Statement.

DAIED: ,l lg. , rsss.

COLLJMBIA POINT, LLC, an Oregon limited liability
company

By:
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COLUMBIA POINT CONDOMINIUMS - HOME OWNERS ASSOCIATION BUDGET

Annual

Mar. April May June July A!¡lust S€pt Oct Nov. Dec. Exp€r¡sæ

1úl¡mg¡rF¡û
Profæs¡onal Managom€nt
É,ûra Manag€Í¡ent
Total Managem€nt

Adrdn¡tüf¡on
L€gal
Account¡ng
Miscellaneous
Total Adm¡n¡strat¡on

lnarf¡nco
Fire & Uability lnsurancê
Fidelity Bond (O&O lnsurance)
Total lnsufanca

Ut¡l¡t¡.r
Water
Sewer
Common Arêa Elect¡ical
Natural Gastor Swilnmlng Pool
Garbage
GableTelevis¡on
Total Ulilitiæ

Co¡¡rr¡n Arc¡
Swimrning Pool Suppliæ
Swimming Pool Conùact
Shared Use of CPìÂ/ Facility
TÒtal Comrþn Area

Rcpelr3 & ftilelntcnencc
!åndscaÞing Contract
Landscaþing Suppllæ
Park¡ng Lot Maintonce
Exerminating
Gsneral Exter¡ol
Conoret€/Asphalt
Total Common Ar€a

Rc¡crvo¡ lór Roplæcr¡Ër¡t
Concrete/Asphalt
Clean Rocfs
Roof
Siding
Exterior Paint
Clean Fireplace Flui*
Total Ræervæ

EXPEÍ{SE lOlAL

$1,185 $1,18s $1,18s 91.1S5 S1,18s ¡1,185 S1,185 ¡1,'l8s ¡1,1S5 ¡1,185 ¡1,1E5 $1,lEs 1144
sso $50 $50 $so ¡so $50 ¡so ¡s0 sE . 9!9 ==!99 =,!?9 Æs1335 $læs ¡14'840

$l(x)
$0

$100 $100 $1æ $100
$0 $0 s1,s00 $0

$12s $125 $125
$12s $12s S125

$1æ ¡100 s100
$0 $0 s0

sloo ¡1oo ¡1oo sloo
s0 s0 $0 ¡0

s12s $125 S125
9125 $125 $125

$1300
sl,500

s600
s3,3{X)

$7,560$630 $630 $630 ¡630 $630 S630 t630 $630 S630 S630 $630 Sô30
$100 s100 $100 $100 t100 $100 $100 s100 $1æ $100 ¡100 $10.0 s1,200

$1,800 $1,800 $1,800 $r,800 ¡1,8æ ¡1,800 $1,800 $1,800 $1800 $1,800 $1,800 $l,E00 s8,760

$869 $869 $869 $869 $869 $869 ¡8$¡ $869 $869 0869 0869 $869
$1,V27 î1,ù27 $1,æ7 11,ù27 î1,t27 ç1,t27 11,t27 11,t27 $',t,927 11927 t1927 t1,927
$250 $25o $2s0 $250 $250 s2s0 0250 s250 $250 S250 $250 E2s0
$100 $100 $0 $0 90 ¡350 s350 $350 $350 ¡0 ¡100 s10o

$75 ¡75
$167 $167
$156 3156
$658 $65E
$607 S607

s10,428
$12,924

$3,0Ö0
s1,800
$9,900
$9240

$,16,692

91,5()0
¡1,500
$2,400
¡6,400

¡7,48tt
¡2,000

s600
$900

s15,æO
$ô00

026,588

¡900
s2,004
11,872
$7,896
87284

l7s2
$20,748

$125
9125

$125
$125

$125
$12s

$125 $12s S12s
sr25 $125 ¡125

$624 $624 S624 $624 $624 t624 1õ24 $624 $624 $õ¿4 ts¿C 0f'24
$0 $0 $0 $0 ¡250 0500 $250 3250 $5oO 92sO $O $O$50 ¡so $s0 $5o $5o $s0 $50 $50 $5() $50 $s0 sso$75 $75 $75 $75 $75 $7s $75 S7s $75 975 $75 $7s

$1,250 $1,2sO 91,2s0 S125O ¡1,250 S1,250 $1,250 St,25O Si,25O S1250 $.t,25O S125O

$s,85O

$75
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$75
$167
$156
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$607

$7s
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s1ç6
$6s8
$607

$7s
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$75
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$156
$65E
$607

¡75
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$156
$65E
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$7s
s167
$156
¡6s8
$607

975 $75 07s
$167 S167 9167
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¡6s8 S6s8 $658
1607 $607 $607

$E25 $825 9E2s ¡825 SE25 $825 ¡825 S82s $8A5 ¡82s 08¿5 ¡825

$15,055 $15,05s $14,9ss ¡16,45s $162Os S17,30s $17,3Os $17,3d5 $16,555 914,955 S15,Os5 S1g,O55 $126,30S



LUDLO\ry & ASSOCIATES
P.O. Box 683
Beaverton, Oregon 9707 5-0683
(s03) s24-s1 14

(s03) s24-4162 (fax)

May 3,1999

Columbia Point, LLC
c/o Mr. Scott Stehman
855 SV/ Curry Drive
V/ilsonville, Oregon 97070
(s03) 694-6610

RE: ARCHITECTURAL & ENGINEERING REPORT

Columbia Point
Located at: 123 N Hayden Bay Drive

Portland, Oregon 97217

Dear Mr. Stehman:

Please find enclosed the Architectural & Engineering Report regarding the above referenced

property.

The site suîey was conducted on April 13, 1999. The results of the investigation represent a

review of current conditions. See the Evaluator's Summary on page I for the capital needs over

the next 30 years. An update of this report is recommended every l0 years so as to ensure

reserves are consistent with maintenance practices as well as future law and code building
changes.

The per unit reserve number is 5227 .67 based upon 30 years and 79 units. The items that require

attention in the near future are listed in section 3.

The attached report concludes our services on this project. If you have any questions, or if I may

be of further assistance, please call me at (503) 524-5114.

Attachments, Copies to: Addressee (2)



ARCHITECTURAL & ENGINEERING

R.EPORT

for

Columbia Point

Located at

123 N Hayden Bay Drive
Portland, Oregon 97217

May 3,1999

Prepared for:

Columbia Point, LLC
c/o Mr. Scott Stehman
855 SIV Curry Drive

Wilsonville, Oregon 97070

PN:99040601

t

f'

P.O. Box 683
Beaverton, Oregon 9707 5-0683

Luey, PE
Ploject Manager
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1.1 Scope of Work

The purpose of an Architectural & Engineering Report is to identify and provide cost estimates

for the Immediate Physical Needs and Physical Needs over a period of 30 years for the subject
property. As parl of the process, instances of deferred maintenance are also identified.

The Architectural & Engineering Report is based on the evaluator's judgment of the physical
condition of the improvements and the estimated remaining useful life of those improvements.
The conclusions presented in this report are based upon the evaluator's judgment and that the

actual performance of individual components may vary and will be affected by unforeseen
circumstances after the date of the site visit.

1.2 Cost Estimating Methodology

The estimated costs in this report represent estimates based upon the representative review of the

units and area noted. Note that the number of units viewed is based upon that requested by the

Columbia Point, LLC but was not less than 10% of the total units. In addition, all common areas

are surveyed as well as any special circumstances brought to the attention of Ludlow &
Associates. Items of defened maintenance and the effective ages of the building components
observed are projected onto the balance of the complex.

'When work in progress is observed, said work is noted and assumed for cost estimating purposes

to be complete unless said work is deemed unacceptable to Ludlow & Associates either in scope

or quality.

In the cases where building plans are not made available, specific cost estimates are based upon

the field observations of the site inspector. 'Where actual costs information for specific items is

not available from the property owner or management team, costs are derived from field
experience or pertinent reference material.

Except as noted below, conditions requiring action are addressed regardless of whether the action

is seen as a capital or operating expense. The purpose of this report is to identiff any and all
major concerns associated with the subject property that are not considered normal maintenance.

If normal maintenance items do not appear to have been properly dealt with, then appropriate
comments are made.

1.3 Limitations

This report is prepared solely for the use and benefit of the Columbia Point, LLC and is written
in accordance with industry standards for this type of report. All services performed and

recommendations given are in accordance with customary principles and practices.



Ludlow & Associates has no control over the cost of labor, materials or equipment fumished or

over any bidding process for repairs. Costs are estimated on current industry prevailing wages

and on Ludlow & Associates field experience.

This report pertains only to the physical condition of the premises and existing improvements

and relate only to those areas that are readily accessible and available for visible obselvation.

This report is funher limited to the basic structures of the subject property and does not include
an assessment of improvements inside of the apartment units except in cases where items inside

the apaftment unit may impact the overall structure. No invasive or destructive investigation was

performed. No geotechnical services were performed. No representation as to the title, deed,

zoning or financing of the subject property is made. No guarantees are made as to the

conformance of the subject buildings to local codes or building standards. No structural pest

inspection has been made;however, if any is observed it will be duly noted.

Due to the use of unverified third pañy sources, Ludlow & Associates cannot guarantee the

accuracy of all information supplied.

2.0 PROPERTY ASSESSMENT AJ{D EVALUATION

On April 13,lggg,Ludlow & Associates met with a representative of the Columbia Point, LLC
at the Columbia Point complex. The subject property is located at 123 N Hayden Bay Drive in

Portland, Oregon. Available maintenance history was discussed as well as the general condition

of the property. Drawings prepared by the following contributors were reviewed and utilized in

the preparation of this report: Brun Moreland Christopher (architects), K¡amer-Gehlen-
Assãciätes (structural engineers),I(EI (mechanical engineers), R&V/ Engineering Inc. (electrical

engineers). A tour of approximately l0% of the 79 units was provided with questions answered

as able.

2.1 Condition of Property and Quality of Construction.

The site and improvements thereon were developed in 1984 and at the time of the survey were in

good overall condition. The property is average when compared to similar properties in the

general vicinity. Items of defened maintenance were no observed, but areas of repairs were

noted v/ith different elements. These elements are discussed further in Section 3. The

improvements appear to have been constructed in compliance with the building codes and

standard buildirgipractices which would have been applicable at the time of construction.

No evidence of structural failures, soil erosion or differential settlement associated with the

buildings were noted or observed during our site survey. Some differential settlement was

observed along some of the pedestrian walkways and is noted in Section 3.



2.2 Property Components Summary

The improvements at the subject property consist of five two story structures housing a total of
79 units. Second floor units have lofts. Units are a mixture of one bedroom, one and one-half
baths and two bedroom, one bath. Building A also houses the common facilities for the

complex. A concrete garage is also featured on the subject property and has parking for a total of
75 vehicles (36 on top and 39 on bottom).

2.2.1 Site

The site is relatively flat with catch basins located along the edge of the concrete drive aisles.

Catch basins are connected to the city storm drain system. The access road from Tomahawk
Drive is predominately asphalt concrete. The drive aisles and parking areas at the complex are

concrete (see Photos #2,#7). Concrete is also used for the parking surface of the garage (see

Photos #4, #5). Parking for 75 vehicles is provided in the garage, while parking for an additional

30 vehicles is available in open, uncovered parking stalls along the drive aisles.

Concrete pedestrian walkways are featured throughout the site be¡veen the buildings (see Photo

#9). A path along the perimeter of the property (river side) is asphalt concrete and is shared

maintenance between the site and other properties in the general area. Security lighting is
provided by pole mounted exterior lights along the parking lot and building mounted lights.

Trash and recycling collection areas are enclosed in a concrete structure and sit on a concrete pad

(see Photo #10). Landscaping on the subject property consists of lawn areas and planting areas

with mature trees and shrubs (see Photos #8, #l l,#12).

2.2.2 Structural, Building Envelope and Common A¡ea Fixtures, Furniture and Equipment

All of the buildings are of light wood construction. Concrete interior pad footings and

continuous spread concrete perimeter footing provide the support for the bearing wall gravity

system. First floor units sit on concrete slab on grade. Wood stud bearing walls and floor joists

with gypcrete underlayment over a plywood subfloor supports the second story unit. V/ood

siding over plywood sheathing is featured and is in need of painting and repair (see Section 3.0

for further discussion).

All the buildings feature pitched roofs with concrete roof tiles and extruded metal gutters and

downspouts (see Photos *tt,*tZ¡. Adjacent units are separated by a party wall with double wall

construction and sound insulation. From our survey and review of available drawings, it was

determined that fire retardant treated plywood was not utilized in the construction of the subject

improvements.



Access to the second floor is provided by panially covered exterior stairways (see Photo #13).

Stairways feature wood stringers and supports with concrete stair treads. Concrete front pieces

are also featured to provide a solid face. Based on information provided by the Columbia Point
LLC and field observations, it appears that moisture has collecled on some of the wood stringers

and caused some dry rot. Further discussion of the stairways is provided in Section 3.0. Some of
the upper floor units have direct access from the upper portion of the garage (see Photo #6). The

access ramp from the garage stn¡cture to the individual units appears to be supported by metal

beams and a concrete walking surface.

Exterior entry doors are metal clad in wood frames. Windows and sliding doors to the patio and

deck are primarily wood framed with insulated glass (some units have windows with vinyl
frames). Lower units typically have a concrete slab on grade patio (see Photos #16,#17).
Corner units near the river feature a deck due to the slope of the land (see Photo #14). The deck

is supported by concrete pad footings and feature wood decking (see Photo #15). Upper floors

feature a deck covered by concrete pavers laid on top of a torched down asphalt layer (see Photos

#24,#25). The pavers are not sanded in place and do not have a spacer beneath them to facilitate
drainage. No problems were observed with the upper floor deck surface, but signs of clogged

drains were observed (see Section 3.0 for further discussion).

Within Building A is the coÍrmon facilities for the complex (see Photo #31). V/ith the exception

of the exercise room and shower facilities, most of the common area amenities are not currently 
.

in service (see Photos #32, #33). An indoor sauna is featured but requires new equipment prior \
to operation and some minor repair work around the unit (see Photo #34). An outdoor pool is ./
featured adjacent to Building A and also requires new equipment prior to operation (see Photos

#35, #36). The deck and pool liner were observed to be in good condition with no repair needs

noted.

2.2.3 Electrical and Mechanical

T,nr1 uo, pool 'lnr'',2"- 
i

, ¿ \ \t.,1 '( et) r-- \ 'j C,.\,'h.. (\ )

I

Each unit is supplied with its o'wn meter and 125 amp breaker panel (see Photo #27). Branch

wiring with copper conductors was observed in the units. No aluminum branch wiring was

observed. Electrical service is provided by Portland General Electric.

Heating is provided by natural gas fumaces located in a closet adjacent to the patio or deck (see

Photo +ZS). e naturai gas hot water heater is also located in this closet. Natural gas senice is

provided by Northwest Natural Gas, with each unit individually metered (see Photo #29).

Sewer and water sen¿ice is provided by the City of Portland. V/ater mains and sanitary piping

are PVC per drawings reviewed. Hot and cold water supply lines were observed to be copper.
'Waste 

and venting pipes are ABS piping.
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2.2.4 Dwelling Units

There are a total of 79 units on site. The units mix is as follows: 48 - one bedroom, one and one-

half bath (average size is about 7 1 0 square feet), and 3 1 - two bedroom, one bath (average size is

about 880 square feet). Each unit has its own exterior entrance and there are no contmon interior

hallways.

All units have interior drywall walls and ceilings with an orange peel texture. Floor coverings

were observed to be varied and include carpet, vinyl, wood, and tile. Units have a wood burning

masonry fireplace and a hook-up for a stacked washer and dryer system (see Photos #20, #23).

Fufiher discussion of the general unit interior is not part of the work scope given to Ludlow &
Associates.

2.2.5 Americans with Disabilities Act Compliance

Title III of the Americans with Disabilities Act (ADA) prohibits discrimination on the basis of
disability by private entities in places of public accommodations and requires the places of
"public accommodation" and commercial facilitates be designed, constructed and/or altered so as

to be readily accessible to and usable by persons with disabilities. Section 36.304 of the ADA
requires a place of public accommodation to remove architectural and communication barrier the

are structural in nature in existing facilities, where such removal is readily achievable, i'e., easily

accomplishable and able to be carried out with out much difficulty or expense. Per this section

of the ADA, a public accommodation is urged to comply with barrier removal requirements in
accordance with the following order of compliance:

1) Provide access to a place of public accommodation from public sidewalks, parking or

public transportation.
2) Provide access to those areas of public accommodation where goods and services are

made available to the public.

3) Provide access to restroom facilities.

4) Provide access to goods, services, facilities, privileges, advantages or accommodations

of a place of public accommodation.

Though it was not the intent of our survey to constitute a complete ADA audit, the following

ADA access elements were observed during our site visit: Handicap parking is provided in the

resident parking area and barrier free access is provided to the common areas. Units were

developéd prioi to the current ADA regulations and no apartment interiors were specifically

designäd \Mith ADA accessible or adaptable features in the bathrooms and kitchens. Some of the

first floor units appear to have had the entrances modified to allow for wheel chair access.
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2.3 Conclusion

Assuming the current level of maintenance continues, and repair needs are addressed in the near

future, the subject property should be able to continue to successfully compete in the local rental

market. Reserve amounts for the subject property have been estimated for a 30 year time period'

It is recommended that a Physical needs Evaluation be performed every 10 years to update the

reserve estimate and account for changes in inflation, building costs, and condition of the subject

property.

Section 3 - Immediate Repair Needs, itemizes the immediate deficiencies identified on the

subject property. Details about minor items of concern are reviewed in detail in the above

summary and the following property assessment and evaluation report'

3.0 IMMEDIATE REPAIR NEEDS

The following areas are discussed in. two pafis: Observation and Recommendation. These two

areas are based on the site survey performed by Ludlow & Associates and estimated performance

based on field notes.

3.1 Site

OBSERVATION: The pedestrian walkway was observed to damaged from tree roots

and/or from some diffeiential settlement (see Photos #37,#38, #39). Most of the areas of
concern are located near the front of Building B. Based on the design of the concrete

walkways, some settlement was plarured for in the original design.

RECOMMENDATION: The damaged areas of pedestrian walkway represent a potential

tripping hazardto residents and visitors to the site. It is recommended that the damaged

areas be replaced. A tree experl should be consulted to determine if selected tree roots

can be removed. Raising the elevation of the pedestrian walkways is also a solution but

may require more effort and may not be a long term solution.

3.2 Buildings

3.2.1 'Wood Siding

OBSERVATION: The wood siding was observed to be in need of painting and some

areas require repair (see Photos #40,#41,#42). Sides of the building facing the river

appear tó Ue tné most affected, with one side observed to have been previously patched

(see Photo #41).

RECOMMENDATION: It is recommended that the complex be prepared for painting.

During the preparation work, siding should be securely nailed and/or replaced as

necessary. 
'rnå 

watt sheathing strould be checked for all areas in which siding is replaced

to see if any water damage has occurred.



3.2.2 Exterior Stairways

OBSERVATION: In the Engineering Questionnaire completed for Ludlow & Associates

it was noted that dry rot v/as present undemeath some of the exterior stairwells. Signs of
moisture damage was observed beneath the stairwells during the site survey (see Photo

#43). lt appears that water is seeping along the sides of the concrete stair treads and

collecting on the wood stringers and wood support posts.

RECOMMENDATION: V/ith the current design of the exterior stairwells, it appears that

moisture problems may be a continuing occurrence because of poor drainage. Because of
this, it is recommended that damaged wood stringers be replaced with either metal or
pressure treated wood stringers. The use of metal may eliminate the need for wood

supporl posts, if not, then metal supports also should be installed. A gap may also be

needed to facilitate drainage from the stairs and not allow for the collection of moisture'

An alternative may be to improve the seal between the sides of each stair tread and the

stair walls. Regular caulking may be needed with this option.

3.2.3 Roofs and Drainage

OBSERVATION: Some potential signs of clogged or damaged gutters were observed

beneath the eaves adjacent to the gutters (see Photo #44). Bubbling paint was the most
prevalent sign, with some staining also observed. Clogged drains from the upper floor
decks were also observed (see Photo #45). The upper floor decks drain to the patio below

through an opening with a slotted cover. On the roofs themselves, areas were observed to

have moss in between many of the tiles (see Photo #46).

RECOMMENDATION: It is recommended that all of the gutters and downspouts be

checked and cleared. Areas of the eaves with signs of bubbling paint and/or staining

should be checked to determine if any water damage has occurred. The deck drains

should all be cleaned and cleared. The pavers on the upper decks should be removed, the

torch down decking cleaned, and the pavers re-installed over spacers to allow the flow of
'water under the pavers. For the roof, it is recommended that the roofs be cleaned to

prevent degradaiion of the concrete tiles. An annual cleaning should be implemented to

prevent further growth of moss and to extend the useful life of the roof.

t
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4.1 Site

Abbreviations: Condition;

ITEM EUL AGE COND ERL DtÍl? Actlon NOW? Fleld Notes

Carpons NA

Garages 50 t6 c 34 NM Concretc and Steel construction. Parking surface on tÕp and botlonì are concrcte. No ptoblems noled.

Maintcnance
stn¡cmfes

NA

Trash Enclosurcs NA NM Concrete structure €ncloses waste ând recycle containers. Containers sit on a concrele pad. No problcnìs noted.

Roadways/Parking
lols

Asphaltic concrctc 25 t6 G t5 6 NM Asphelt concrcte feature on main access road from Ton¡ahawk Drive. Maintenance ofroad is a shared cost betwecn

subjcct property and properties along roâd. No problcms noted.

Scal coet NA NM It is recommended that all asphalt surfaces be resealed every fivc ycars to âssure asphalt condition remains ín good

condition. No problems obserued.

Concrcte pavemenl 30 ró G 70 6 NM Concret€ is used fior ht majority of the drive aisles and parking surfaces. Concrete has been poured in sections lo

minimize shess from traffic. Cracking wâs not obsewed in the parking area of the property. No problems noted.

Striping ) 5 G NM Recommend re-stripe evcry five years. No problems observed.

Curb and guttcr NA

lnterior gutter NA

Pedcstrian
paving/hartlscapc

30 l6 G l4 RN X Somc settlement has occurrcd and areas have been r¿ised hy tree roots. Damaged sections should be replaced to

rçmovc polcntiâl tripping hazards.

Hand and stair rails NA NM No pmblcms obscrued.

Signage t5 5 G t0 NM Plastic sign at main enh-¿nce. No problems obserycd.

Sitc utilitíes

Site watcr lines 40 t6 G 35 il NM No pmblems obsewed.

Site sanitary lines 50+ t6 G 34 NM No problcms obsewcd.

Sitc lighting 20 8 G l2 NM Building mounted light fixtures at unit entryweys. Pole mounted lighls along parking and drive aisles. No problents

obscrved.

Site drainage
(storm drainage)

50+ t6 G 34 NM Underground systcm with calch basins connected to city system. No problems obsewed.

9



ITEM ¿UL ,du- -l CO, ---''- ERL ', I?
a

t Field'

Reteltion pond NA

Landscaping 3(Þ t6 G 20 6 NM L:wn areas and plant¡ng arcas with mâturc trc€s and shrubs. No problcms obscwed.

Inigation 30 ¡6 G 20 6 NM Spray and drip on automâlic controls. No problcms obscwcd.

S¡tc fencca NA

Swimmingpool
ând/or spa

gwinningPool 30 t6 G 20 6 NM No problems obscwcd.

Pool equipnent 20 t6 P 0 4 RN Pool cquipmcnt not cuntntly functional. Pool is not in sewicc

Saunas and
cquipment

20 t6 P 0 4 NM Sauna cquipmcnl no cuÍcntly functional. Some repair needs necded around sauna.

l
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4..¿ Strucural, burrorng c,,uolop?T- CJT.rn ,Ã- -* :i*t' -- ano . pm{

Abbreviations:Condition;E=excellent'G=good,F=
ffective remain

FIELD NOTES
ITEM EUL AGE COND ERL D¡IT? Act¡on NOW? DM

Foundation (strucÞr¿l) 50+ t6 G 34 NM continuous concrete spread footings with cast-in-place stem walls. No problenls obsewed

Foundation
waterproofing

NA

Building slab
(structural )

50 l6 G 34 NM Concrete slab on grade for first floor units. No problenìs observed

X Wood fnmed walls and wood truss roofstructures with plywood sheetinS. The units fcaturc

pitched roof system. Fire retardant plywood was not obscwed' Sone siding nray need replacement

and/or anchoring. No problenrs obsewed.

Exterior Walls/roof
(structural)

50+ t6 c J4 RN

RN X Complex is in necd ofpainting and some siding will need repair during blilding prcpantion work'

Exterior w¿lls
(paint/finish)

6 5 G J

NM Painted mctal-clad door in wood frante. No problems obscwed'
Doors and frames 25 l6 G 20 I

6 NM Gas insulated windows in wood fnnìes. No problems obsewed Managenrenl indicatcd some

windows have been replaced due to moisture problems.Windows and fr¿mcs 30 l6 G 20

Steirs
(structural/finish)

30 r6 c l4 RN

NM

X Access to second floor is provided by partially enclosed exterior slaisells feattlring concrete Stalr

treads and wood stringers. Signs ofdry rot obsewed and reported'

Dccks feature concfete pavers plåced onto a tofched dom âsphalt laycf. sonre drainage problems

obsewed. Gua¡dr¿il is provided via a culout for lhe dcck in the Pitched roof systenì'BalconieJHandrailJ
Guardnil

40 t6 G 30 24

Patio Slabs 40 l6 G 30 6 NM

NM

concrcte slab on grâde patios typically featured. Some comer units feature a wood deck due tot he

slope of thc land. No problems obsewed.

concrcte tiles on pitched roofs. some cleaning requifed for the roofs. No pfoblems noted.

Somc gutters and domspouts may bc cloggcd and/or damagcd. Signs of staining and bubbling

paint were obscrved beneâth some eaves.

Roofcovcrings 50 t6 G 34

Roofdrainage
(guttcrYdownspouls

50 l6 G

G

34 NM

il NM No problems obsewed.
Building mounted
lighting

l5 8

Common area

impmvemcnts

Fountains NA

t_1



..- Me- .ical Ele al

Ma¡ntenance.
Abbreviations: Condition; E= excellent, G = good, F = l' 'r and P = poor. Action required: NM=normal maintenance. RN= repair needed and RR= remove and replace. EUL=estimated

life. ERL=effective rema¡n¡no life. DM =

rTEM EUL AGE COND ERL D¡fI? Action NO\p? DM FTELD NOTES

McchanicaUPlunrbing

Hot and cold watcr distribution 50 tó G 34 NM Coppcr pipirrg was obsew€d. No problems notcd.

Domcstic watcr hc¿lcrs 30 t5 G 20 NM Natural gas hot walcr hcalers ín each unit. No problcms observed.

Sanitary wastc and vent (scwcr) 50 t6 G 34 NM PVC piping callcd for in drawings. No problcms obsewed.

Mechanical/HvAC 30 t5 G zo NM Neturâl gas forced air fumace in cach unit. No problems observcd.

Elccrical

Building power/wiring 50 tó G 34 NM Copper branch wiring obsewed. No problems nolcd.

Switchgcar/Túctering 50 tó G 31 NM 125 amp individually nretcrcd scwicc with breake¡s for ovcrload prolcclion are

providcd in each unit. No problems obscncd.

Smokc and firr dctection NA

L2



4.¿+ Dwçmng

Abbreviations:condition;E=excellent,G=good,F=fairandP=poor.Actionrequired;NM=normalmaintenance,RN=pairneed
ERL=effective remaining life. DM =

Orangc pccl texlur€d drywâll with a painlcd finish. No problcms

observcd.

Orange pecl texturcd dr¡vall wilh â pâinled finish. No problcms

observcd.

Clean tlue cvery other year. No problcms obscwed.

t3



5.0 RESERVE ESTIMATE

The following section briefly summarizes the items at the subject property for which Reserves

have been estimated. For each of the elements shown in the Evaluators Summary (see page 1),

a brief description of the methodology is provided. A 30 year time period was selected based on

the estimated remaining useful life for many of the improvement components. Based on cunent

economic conditions, an inflation rate of 2.5o/o was used in the calculations. All costs are

estimates based on industry guidelines and on previous Ludlow & Associates staff experience'

5.1 Site

The application of a seal coat to the asphalt concrete access road from Tonrahawk Drivc will
extend the life of the pavement. Based on information provided to Ludlow & Associates, the

subject property is reiponsible for about 20o/o of themaintenance cost associated with the access

to"¿ (tttl róad also ç*æ other properties on either side of the road). Parking stalls are assumed

to require repainting on a regular basis.

5.2 Structural

Routine maintenance that is required for the buildings includes painting and cleaning of the \- rN¡ l,c{ ( (
roofs and gutters. Painting of tire building on a routine schedule will improve the expected \ ' n fþ/4
remaining useful life of thã wood siding. Cleaning of the roofs and gutters will also increase the ) Un 7
life expeõtancy of the building componánts by minimizing the poteniiul for water accumulation 

?

on building components.

5.3 Mechanical and Electrical

Reserves were not estimated for these two components. Most of the electrical and mechanical

systems located on the subject property aie contained within a dwelling unit and will be the

responsibility of the occupant. The maintenance of pool and sauna equipment was not

considered significant relãtive to the other reserve elements. As such, no estimate was made for

these improvement components.

5.4 DwellingUnits

Interior elements of the dwelling units will be the responsibility of the occupant. Since cleaning

of the fireplace flues is a safety ãlement and is best done on a complex basis, a reserve for

cleaning the fireplace flues was estimated.

t4



5.5 Non-Maintenance Items

The four elements in this reserve section are based on the following:

Siding - Siding repair needs were observed during the site survey, primarily on the river_

side of the Uuiiaings. The siding was obseryed to be in good condition on other sides of
the buildings. BaseO on the age of the subject property, it has been estimated that future

siding repairs will be needed every l5 years.

Concrete Parking Lot - The parking lot was observed to be in good condition with very

little signs of cralcking. gasä¿ on th. performance of the parking lot to date and the lack

of damãge, it has been estimated that 25o/o of theparking surface will require replacement

within the next 30 years.

Pool Liner - Replacement of the pool liner is significant relative to the other reserve items

and has been included in the Evaluators Summary.

Physical Needs Evaluation - Because the future condition and performance of the

improvements is difficult to predict, it is recommended that a Physical Needs Evaluation

be performed every l0 years. This evaluation will review the condition of the subject

property, identifo iequiied changes to reserve items, and update costs to reflect current

building practices and/or economic conditions.

L
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RECEIPT FOR DISCLOSURE STATEMENT

FOR

COLU}IBIA POTNT CONDOMINIUTV1S

(A PROPOSED CONDOMINIUM)

Oregon Iaw requires Èhat you as a prospective purchaser
of á condominium unit be given a copy of a disclosure
statement adopted and issued by the Real Estate
Commissioner lot later than the date the unit sales
agreement is fu1ly executed by all parties'

DO NOT SIGN THIS RECEIPT UNTI]' YOU HAVE RECEIVED A COPY

OF THE DISCLOSURE STATEMENT.

The undersigned hereby acknowledges receipt of a copy of
the DiscLosure statement issued ,June 10, 1999 consisting
of2gpages,notl"aterthanthedatetheunitsales
.gt""*ãtu is fulIy executed by all parties'

The undersigned understands that the Disclosure Statement
Ís not a recommendation or endorsement of the
Condomínium, but is for information only'

Dat,ed this daY of ,19

Purchaser

THE DECIJAR.AI{TT IS

Purchaser

REQUTRED TO RETAIN
THREE YEÀRS

(PURCHASER'S COPY)
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RECEIPT FOR DISCLOSURE STATEMENT

FOR

COI,UIVIBIA POINT CONDOMINIUMS
(A PROPOSED CONDOMINIUM)

Oregon 1aw requires that you as a prospective purchaser
of a condominium uniÈ be given a copy of a disclosure
statement adopted and issued by the Real Estate
CommissÍoner not later than the date the unit sales
agreement is fully executed by all parties.

DO NOT SIGN THIS RECEIPT UNTIL YOU HAVE RECEIVED A COPY

OF THE DISCT,OSURE STATEMENT.

The undersigned hereby acknowledges receipt of a copy of
the Disclosure Statement issued ,June 10, 1-999 consisting
of 2g pages, not later than the date the unit sales
agreement is ful1y executed by all parties.

The undersigned understands that the Disclosure Statement
is not a recommendation or endorsement of the
Condominium, but is for information on1y.

Dated this daY of ,19

Purchaser

Purchaser

THE DECI,ARÀIiIT IS REQUIRED TO RETATN THIS RECEIPT FOR

THREE YEARS

(DECLARÀNT'S COPY)


