
Liquor License Staff Report 

Date: November 24, 2025 

To: Douglas County Liquor Licensing Authority 

Through: Douglas J. DeBord, County Manager 

From: Terence T. Quinn, AICP, Director of Community Development 

CC: Scott Weeks, Senior Planner 
Shanna Austin, Public Outreach and Assistance Manager 
Kati Carter, AICP, Assistant Director of Planning Resources 

Subject: Chipotle Mexican Grill, Inc., Beer and Wine Liquor License 

Project File: LL2025-068 

Local Liquor Licensing Authority Hearing: December 8, 2025 @ 1:30 p.m. 

I. EXECUTIVE SUMMARY

The request is for approval of a beer and wine liquor license for Chipotle Mexican Grill, Inc
d/b/a Chipotle Mexican Grill #3376.

II. APPLICATION INFORMATION

A. Applicant
Chipotle Mexican Grill, Inc
9579 S. University Boulevard, Unit 600B
Highlands Ranch, CO 80126

B. Request
An application for a beer and wine liquor license was submitted on September 12,
2025.  This type of liquor license must comply with Section 44-3-411 of the Colorado
Liquor Code.  Under a beer and wine liquor license, alcoholic beverages must be sold
for consumption on the premises.

C. Location
The site is located at 9579 S. University Boulevard, Unit 600B in the Highlands Ranch
Planned Development (PD).

III. CONTEXT

The site was originally approved with project file SP1999-0878 and retail and restaurant
uses are allowed. The business hours of alcohol sales will be Monday to Sunday 11 am to
11 pm. There currently are 32 employees. All management staff and cashiers receive
alcohol service training. The premises will be closely monitored by the manager on duty.



IV. PUBLIC NOTICE AND INPUT

In accordance with the Colorado Liquor Code, public notice is required to be posted on
the site and published in a local newspaper. No public comment, other than the petitions,
has been received.

V. STAFF ANALYSIS

A beer and wine liquor license may be approved upon the finding by the Liquor License
Authority that the following standards have been met:

44-3-311(1): Notice was posted and published.
Staff Comment: Notice was posted on October 27, 2025 and published on November 27,
2025.

44-3-413(III)(d)(I): The license meets the requirements of the neighborhood.
Staff Comment: The licensed premises is not within 500 feet of a school or within 500 feet
of a premises where, within the past two years, a license has been denied based on lack of
needs and desires; or any place in violation of local zoning ordinances.

44-3-301(2)(a): The number of similar liquor establishments in the neighborhood does
not adequately provide for the needs of the neighborhood.
Staff Comment: A residential petition and a business petition were conducted on October
26, 2025, by Liquor Pros. The purpose of the petitions is to identify the needs and desires of
the community. The petitions were performed within a one-mile radius from this location.
The eligible contacts that were petitioned signed 97% in support of the license.

44-3-307(3)(a): The licensee is of good moral character.
Staff Comment: Background investigations were completed as part of the approved
Master File with the State Department of Revenue, Specialized Business Group- Liquor &
Tobacco. Local background checks are not required for this application.

44-3-301(F)(b): The licensee has legal possession of the premises.
Staff Comment: The applicant has provided the lease agreement showing legal possession
of the premises.

ZR2022-011: The premises is suitable for the requested license. 
Staff Comment: The property is zoned as Planned Development (PD) and a Site 
Improvement Plan (SIP) was approved for the use. 

VI. STAFF ASSESSMENT

Staff has evaluated the liquor license in accordance with the Colorado Liquor Code. Should
the Authority find that the requirements for the new liquor license are met, the following
proposed conditions shall be considered for inclusion in the motion to approve the
license:

1. Prior to issuance of the license, the State of Colorado License shall be approved and
provided to Douglas County.
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2. Prior to issuance of the license, staff will conduct an inspection of the premises once
the building occupancy certificate is finalized and approved.
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DR 8404 (05/29/25)
COLORADO DEPARTMENT OF REVENUE
Liquor Enforcement Division
PO BOX 17087
Denver CO 80217-0087
(303) 205-2300 Colorado Liquor Retail License Application
* Note that the Division will not accept cash Paid by Check

Paid Online

Date Uploaded to MoveIt

New License New-Concurrent Transfer of Ownership State Property Only Master file

• All answers must be printed in black ink or typewritten
• Applicant must check the appropriate box(es)
• Applicant should obtain a copy of the Colorado Liquor and Beer Code: SBG.Colorado.gov/Liquor

Applicant is applying as a/an Individual Limited Liability Company Association or Other

Corporation Partnership (includes Limited Liability and Spouse 
or Partner in a Civil Union

Applicant Name If an L L C, name of L L C; if partnership, at least 2 partner’s names; if corporation, name of corporation

F E I N Number State Sales Tax Number

Trade Name of Establishment (D B A) Business Telephone

Address of Premises (specify exact location of premises, include suite/unit numbers)

City County State ZIP Code

Mailing Address (Number and Street)

City or Town State ZIP Code

Email Address

If the premises currently has a liquor or beer license, you must answer the following questions.

Present Trade Name of Establishment (D B A)

Present State License Number Present Class of License Present Expiration Date

Chipotle Mexican Grill Inc

02471530-008984-1219301

720-961-7866Chipotle Mexican Grill #3376

9579 South University Blvd Unit 600B

Highlands Ranch Douglas CO 80126

PO Box 182566 - Attn: Licensing

Columbus OH 43218

licensing@chipotle.com ; bproffitt@runprolaw.com

N/A

N/A N/A N/A

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Section A Nonrefundable application fees*

Application Fee for New License $1,100.00

Application Fee for New License with Concurrent Review $1,200.00

Application Fee for Transfer $1,100.00

Section B Liquor License Fees*

Add Optional Premises to H & R $100.00 X Total

Add Sidewalk Service Area $75.00

Arts License (City) $308.75

Arts License (County) $308.75

Beer and Wine License (City) $351.25

Beer and Wine License (County) $436.25

Brew Pub License (City)  $750.00

Brew Pub License (County) $750.00

Campus Liquor Complex (City) $500.00

Campus Liquor Complex (County) $500.00

Campus Liquor Complex (State) $500.00

Club License (City) $308.75

Club License (County) $308.75

Distillery Pub License (City) $750.00

Distillery Pub License (County) $750.00

Entertainment Facility License (City) $500.00

Entertainment Facility License (County) $500.00

Hotel and Restaurant License (City) $500.00

Hotel and Restaurant License (County) $500.00

Hotel and Restaurant License with one optional premises (City) $600.00

Hotel and Restaurant License with one optional premises (County) $600.00

Liquor–Licensed Drugstore (City) $227.50

Liquor–Licensed Drugstore (County) $312.50

Lodging Facility License (City) $500.00

Lodging Facility License (County) $500.00

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Section B Liquor License Fees* (Continued)

Manager Registration - H & R $30.00

Manager Registration - Tavern $30.00

Manager Registration - Lodging & Entertainment $30.00

Manager Registration - Campus Liquor Complex $30.00

Optional Premises License (City) $500.00

Optional Premises License (County) $500.00

Racetrack License (City) $500.00

Racetrack License (County) $500.00

Resort Complex License (City) $500.00

Resort Complex License (County) $500.00

Related Facility - Campus Liquor Complex (City) $160.00

Related Facility - Campus Liquor Complex (County) $160.00

Related Facility - Campus Liquor Complex (State) $160.00

Retail Gaming Tavern License (City) $500.00

Retail Gaming Tavern License (County) $500.00

Retail Liquor Store License - Additional (City) $227.50

Retail Liquor Store License - Additional (County) $312.50

Retail Liquor Store (City) $227.50

Retail Liquor Store (County) $312.50

Tavern License (City) $500.00

Tavern License (County) $500.00

Vintners Restaurant License (City) $750.00

Vintners Restaurant License (County) $750.00

Questions? Visit: SBG.Colorado.gov/Liquor for more information

Do not write in this space - For Department of Revenue use only

Liability Information

License Account Number Liability Date

License Issued Through (Expiration Date)

$

Total

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Application Documents Checklist and Worksheet
Instructions: This checklist should be utilized to assist applicants with filing all required 
documents for licensure. All documents must be properly signed and correspond with the name 
of the applicant exactly. All documents must be typed or legibly printed. Upon final State approval 
the license will be mailed to the local licensing authority.  Application fees are nonrefundable. 
Questions? Visit: SBG.Colorado.gov/Liquor for more information

Items submitted, please check all appropriate boxes completed or documents submitted

I. Applicant information

Applicant/Licensee identified

State sales tax license number listed or applied for at time of application

License type or other transaction identified

Return originals to local authority (additional items may be required by the local licensing authority)

All sections of the application need to be completed

Master file applicants must include the Application for Master File form DR 8415 and applicable fees to this 
Retail License Application

II. Diagram of the premises

No larger than 8½” X 11”

Dimensions included (does not have to be to scale). Exterior areas should show 
type of control (fences, walls, entry/exit points, etc.)

Separate diagram for each floor (if multiple levels)

Return originals to local authority (additional items may be required by the local licensing authority)

Kitchen - identified if Hotel and Restaurant

Bold/Outlined Licensed Premises

III. Proof of property possession (One Year Needed)

Deed in name of the applicant (or) (matching Applicant Name provided on page 1) date stamped / filed with 
County Clerk

Lease in the name of the applicant (or) (matching Applicant Name provided on page 1)

Lease assignment in the name of the applicant with proper consent from the landlord and acceptance 
by the applicant

Other agreement if not deed or lease. (matching Applicant Name provided on page 1)

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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IV. Background information (DR 8404-I) and financial documents

Complete DR 8404-I for each principal (individuals with more than 10% ownership, officers, 
directors, partners, members)

Fingerprints taken and submitted to the appropriate Local Licensing Authority through an approved State 
Vendor. Master File applicants submit results to the State

Do not complete fingerprint cards prior to submitting your application.
The Vendors are as follows:
IdentoGO
Appointment Scheduling Website: https://uenroll.identogo.com/workflows/25YQHT
Phone: 844-539-5539 (toll-free)
IdentoGO F A Qs: https://cbi.colorado.gov/sections/biometric-identification-and-records-unit/biometric-
identification-and-records-unit-faqs
State Liquor Code for IdentoGO: 25YQHT
Colorado Fingerprinting 
Appointment Scheduling Website: http://www.coloradofingerprinting.com/cabs/
Phone: 720-292-2722   833-224-2227 (toll free)
State Liquor Code for Colorado Fingerprinting: C030LIQI

Purchase agreement, stock transfer agreement, and/or authorization to transfer license

List of all notes and loans (Copies to also be attached)

V. Sole proprietor/Spouse or partners in a civil union (if applicable)

Form DR 4679 Lawful Presence Affidavit 

Copy of State issued Driver’s License or Colorado Identification Card for each applicant

VI. Corporate applicant information (if applicable)

Certificate of Incorporation

Certificate of Good Standing

Certificate of Authorization if foreign corporation (out of state applicants only)

VII. Partnership applicant information (if applicable)

Partnership Agreement (general or limited).

Certificate of Good Standing

VIII. Limited Liability Company applicant information (if applicable)

Copy of articles of organization

Certificate of Good Standing

Copy of Operating Agreement (if applicable)

Certificate of Authority if foreign L L C (out of state applicants only)

IX. Manager registration for Hotel and Restaurant, Tavern, Lodging & Entertainment, and
Campus Liquor Complex licenses when included with this application

$30.00 fee

If owner is managing, no fee required

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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1. Is the applicant (including any of the partners if a partnership; members or
managers if a limited liability company; or officers, stockholders or directors if a
corporation) or managers under the age of twenty-one years? Yes No

2. Has the applicant (including any of the partners if a partnership; members or managers if a limited
liability company; or officers, stockholders or directors if a corporation) or managers ever (in
Colorado or any other state):

a. Been denied an alcohol beverage license? Yes No

b. Had an alcohol beverage license suspended or revoked? Yes No

c. Had interest in another entity that had an alcohol beverage license
suspended or revoked? Yes No

If you answered yes to a, b or c above, explain in detail on a separate sheet.

3. Has a liquor license application (same license class), that was located within 500
feet of the proposed premises, been denied within the preceding two years? Yes No

If “yes”, explain in detail.

4. Are the premises to be licensed within 500 feet, of any public or private school
that meets compulsory education requirements of Colorado law, or the principal
campus of any college, university or seminary? Yes No

or

Waiver by local ordinance? Yes No

Other

5. Is your Liquor Licensed Drugstore (L L D S) or Retail Liquor Store (R L S) within
1500 feet of another retail liquor license for off-premises sales in a jurisdiction
with a population of greater than (>) 10,0000? NOTE: The distance shall be
determined by a radius measurement that begins at the principal doorway of the
L L D S/R L S premises for which the application is being made and ends at the
principal doorway of the Licensed L L D S/R L S. Yes No

See 
Attached

See 
Attached

N/A

N/A

N/A

N/A

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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6. Is your Liquor Licensed Drugstore (L L D S) or Retail Liquor Store (R L S) within
3000 feet of another retail liquor license for off-premises sales in a jurisdiction
with a population of less than (<) 10,0000? NOTE: The distance shall be
determined by a radius measurement that begins at the principal doorway of the
L L D S/R L S premises for which the application is being made and ends at the
principal doorway of the Licensed L L D S/R L S. Yes No

For additional Retail Liquor Store only.

a. Was your Retail Liquor Store License issued on or before January 1, 2016? Yes No

b. Are you a Colorado resident? Yes No

7. Has a liquor or beer license ever been issued to the applicant (including any
of the partners, if a partnership; members or manager if a Limited Liability
Company; or officers, stockholders or directors if a corporation)? If yes, identify
the name of the business and list any current financial interest in said business
including any loans to or from a licensee. Yes No

8. Does the applicant, as listed on line 2 of this application, have legal
possession of the premises by ownership, lease or other arrangement? Yes No

Ownership Lease Other (Explain in detail)

a. If leased, list name of landlord and tenant, and date of expiration, exactly as they appear on
the lease:

Landlord Tenant Expires

b. Is a percentage of alcohol sales included as compensation to the landlord?
If yes, complete question on page 9. Yes No

c. Attach a diagram that designates the area to be licensed in black bold outline (including
dimensions) which shows the bars, brewery, walls, partitions, entrances, exits and what each
room shall be utilized for in this business. This diagram should be no larger than 8½” X 11”.

N/A

N/A

N/A

See 
Attached

Chipotle Mexican Grill IncHighlands Ranch 1668 LLC 08/31/2029

--

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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9. Who, besides the owners listed in this application (including persons, firms, partnerships,
corporations, limited liability companies) will loan or give money, inventory, furniture or
equipment to or for use in this business; or who will receive money from this business? Attach a
separate sheet if necessary.

Last Name First Name

Date of Birth (MM/DD/YY) F E I N or S S N Number Interest/Percentage

Last Name First Name

Date of Birth (MM/DD/YY) F E I N or S S N Number Interest/Percentage

Last Name First Name

Date of Birth (MM/DD/YY) F E I N or S S N Number Interest/Percentage

Attach copies of all notes and security instruments and any written agreement or details 
of any oral agreement, by which any person (including partnerships, corporations, limited 
liability companies, etc.) will share in the profit or gross proceeds of this establishment, and 
any agreement relating to the business which is contingent or conditional in any way by 
volume, profit, sales, giving of advice or consultation.

10. Optional Premises or Hotel and Restaurant Licenses with Optional Premises: Has
a local ordinance or resolution authorizing optional premises been adopted? Yes No

Number of additional Optional Premise areas requested. (See license fee chart)

For the addition of a Sidewalk Service Area per Regulation 47-302(A)(4), include a diagram of the 
service area and documentation received from the local governing body authorizing use of the 
sidewalk. Documentation may include but is not limited to a statement of use, permit, easement, or 
other legal permissions.

11. Liquor Licensed Drugstore (L L D S) applicants, answer the following:

a. Is there a pharmacy, licensed by the Colorado Board of Pharmacy, located
within the applicant’s L L D S premise? Yes No

If “yes” a copy of license must be attached.

N/A

N/A

N/A

N/A

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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12. Club Liquor License applicants answer the following: Attach a copy of applicable documentation
a. Is the applicant organization operated solely for a national, social, fraternal,

patriotic, political or athletic purpose and not for pecuniary gain? Yes No

b. Is the applicant organization a regularly chartered branch, lodge or chapter
of a national organization which is operated solely for the object of a patriotic
or fraternal organization or society, but not for pecuniary gain? Yes No

c. How long has the club been incorporated?

d. Has applicant occupied an establishment for three years (three years required)
that was operated solely for the reasons stated above? Yes No

13. Brew-Pub, Distillery Pub or Vintner’s Restaurant applicants answer the following:

a. Has the applicant received or applied for a Federal Permit? (Copy of permit
or application must be attached)  Yes No

14. Campus Liquor Complex applicants answer the following:

a. Is the applicant an institution of higher education? Yes No

b. Is the applicant a person who contracts with the institution of higher
education to provide food services? Yes No

If “yes” please provide a copy of the contract with the institution of higher education 
to provide food services.

15. For all on-premises applicants.

a. For all Liquor Licensed Drugstores (L L D S) the Permitted Manager must also submit an
Manager Permit Application - DR 8000 and fingerprints.

Last Name of Manager First Name of Manager

16. Does this manager act as the manager of, or have a financial interest in, any
other liquor licensed establishment in the State of Colorado? If yes, provide
name, type of license and account number. Yes No

Name

Type of License Account Number

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A N/A

N/A

Urbina Javier

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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17. Related Facility - Campus Liquor Complex applicants answer the following:

a. Is the related facility located within the boundaries of the Campus
Liquor Complex? Yes No

If yes, please provide a map of the geographical location within the Campus Liquor Complex.
If no, this license type is not available for issues outside the geographical location of the 
Campus Liquor Complex.

b. Designated Manager for Related Facility - Campus Liquor Complex

Last Name of Manager First Name of Manager

18. Entertainment Facility License

If Applicant is applying for an Entertainment Facility License, you affirm that your
business model and aligns with the statutory privileges and requirements: Yes No

Pursuant to 44-3-103(15.5) C.R.S., an Entertainment Facility means an establishment in which
the primary business is to provide the public with sports or entertainment activities within
its licensed premises; and that, incidental to its primary business, sells and serves alcohol
beverages at retail for consumption on the licensed premises; and has sandwiches and light
snacks available for consumption on the licensed premises.

If Applicant is applying for a Lodging Facility License, you affirm that your
business model and aligns with the statutory privileges and requirements: Yes No

Pursuant to 44-3-103(29) C.R.S., a Lodging Facility means an establishment in which the
primary business is to provide the public with sleeping rooms and meeting facilities; and that
sells and serves alcohol beverages at retail for consumption on the licensed premises; and has
sandwiches and light snacks available for consumption on the licensed premises.

19. Tax Information.

a. Has the applicant, including its manager, partners, officer, directors,
stockholders, members (L L C), managing members (L L C), or any other
person with a 10% or greater financial interest in the applicant, been found
in final order of a tax agency to be delinquent in the payment of any state or
local taxes, penalties, or interest related to a business? Yes No

b. Has the applicant, including its manager, partners, officer, directors,
stockholders, members (L L C), managing members (L L C), or any other
person with a 10% or greater financial interest in the applicant failed to pay
any fees or surcharges imposed pursuant to section 44-3-503, C.R.S.? Yes No

N/A

N/A

N/A

N/AN/A

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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If applicant is a corporation, partnership, association or limited liability company, applicant must list all 
Officers, Directors, General Partners, and Managing Members. In addition, applicant must list any 
stockholders, partners, or members with ownership of 10% or more in the applicant. All persons 
listed below must also attach form DR 8404-I (Individual History Record), and make an appointment 
with an approved State Vendor through their website. See application checklist, Section IV, for details.

Name Date of Birth (MM/DD/YY)

Street Address

City State ZIP Code Position % Owned

Name Date of Birth (MM/DD/YY)

Street Address

City State ZIP Code Position % Owned

Name Date of Birth (MM/DD/YY)

Street Address

City State ZIP Code Position % Owned

Name Date of Birth (MM/DD/YY)

Street Address

City State ZIP Code Position % Owned

Name Date of Birth (MM/DD/YY)

Street Address

City State ZIP Code Position % Owned

See Attached - Master File Applicant

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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** If applicant is owned 100% by a parent company, please list the designated principal 
officer on above.

** Corporations - the President, Vice-President, Secretary and Treasurer must be accounted for 
above (Include ownership percentage if applicable)

** If total ownership percentage disclosed here does not total 100%, applicant must check this box:

Applicant affirms that no individual other than these disclosed herein owns 10% or more of the applicant and does 
not have financial interest in a prohibited liquor license pursuant to Article 3 or 5, C.R.S.

I would like to apply for a Two-Year Renewal Yes No

Oath Of Applicant
I declare under penalty of perjury in the second degree that this application and all attachments are 
true, correct, and complete to the best of my knowledge. I also acknowledge that it is my responsibility 
and the responsibility of my agents and employees to comply with the provisions of the Colorado Liquor 
or Beer and Wine Code which affect my license.

Printed Name Title

Authorized Signature Date (MM/DD/YY)

AgentTim Luskin

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Report and Approval of Local Licensing Authority (City/County)

Date application filed with local authority Date of local authority hearing (for new 
license applicants; cannot be less than 
30 days from date of application)

For Transfer Applications Only - Is the license being transferred valid?  Yes No

The Local Licensing Authority Hereby Affirms that each person required to file DR 8404-I (Individual 
History Record) or a DR 8000 (Manager Permit) has been:

Fingerprinted

Subject to background investigation, including N C I C /C C I C check for outstanding warrants

That the local authority has conducted, or intends to conduct, an inspection of the proposed premises 
to ensure that the applicant is in compliance with and aware of, liquor code provisions affecting their 
class of license 
(Check One)

Date of inspection or anticipated date

Will conduct inspection upon approval of state licensing authority

Is the Liquor Licensed Drugstore (L L D S) or Retail Liquor Store (R L S) within 
1,500 feet of another retail liquor license for off-premises sales in a jurisdiction 
with a population of > 10,0000? Yes No

Is the Liquor Licensed Drugstore (L L D S) or Retail Liquor Store (R L S) within 
3,000 feet of another retail liquor license for off-premises sales in a jurisdiction 
with a population of < 10,0000? Yes No

NOTE: The distance shall be determined by a radius measurement that begins at the principal 
doorway of the L L D S/R L S premises for which the application is being made and ends at the principal 
doorway of the Licensed L L D S/R L S.

Does the Liquor-Licensed Drugstore (L L D S) have at least twenty percent (20%) 
of the applicant’s gross annual income derived from the sale of food, during the 
prior twelve (12) month period? Yes No

The foregoing application has been examined; and the premises, business to be conducted, and 
character of the applicant are satisfactory. We do report that such license, if granted, will meet the 
reasonable requirements of the neighborhood and the desires of the adult inhabitants, and will 
comply with the provisions of Title 44, Article 4 or 3, C.R.S., and Liquor Rules. Therefore, this 
application is approved.

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Page 14 of 16DR 8404 (05/29/25)

Report and Approval of Local Licensing Authority (Continued)

Local Licensing Authority approves the Temporary Permit   Yes No

Approval Date of the Temporary Permit Expiration Date of the Temporary Permit

*If the temporary permit expires or an extension is required, the state liquor licensing authority should 
be notified of the status of the temporary permit. 

**If the temporary permit information is not filled out for the transfer of ownership, the Transfer 
Application will not be accepted and processed.

Local Licensing Authority Approves this license for a two-year renewal   Yes No

If “No”, please cite the law, regulation, local ordinance or resolution that gives the local licensing 
authority the ability to deny the applicant and grounds for denial. Also, please provide any and all 
investigative reports, and administrative or criminal action that relate or justify this denial.

Proof of Violation

Local Licensing Authority for Telephone Number Town, City

County

Printed Name Title

Signature Date (MM/DD/YY)

Printed Name Title

Signature Date (MM/DD/YY)

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Supplemental Response to Question 7 (Additional Locations): 

Chipotle Mexican Grill operates the following liquor-licensed establishments in Colorado. 
Additionally, Chipotle holds liquor licenses in many other states which it will disclose 
upon request. 

Chipotle Mexican Grill 
371 E. Alameda Ave. 
Denver, CO 80202 
License No.: 24-71530-0004 

Chipotle Mexican Grill 
3294 Youngfield St., Ste. A 
Wheat Ridge, CO 80033 
License No.: 24-71530-0006 

Chipotle Mexican Grill 
7350 E. Hampden Ave., Unit B-2 
Denver, CO 80231 
License No.: 24-71530-0007 

Chipotle Mexican Grill 
3600 W. 32nd Ave., Ste. A 
Denver, CO 80211 
License No.: 24-71530-0011 

Chipotle Mexican Grill 
1100 Ken Pratt Blvd., Ste. B 
Longmont, CO 80501 
License No.: 24-71530-0013 

Chipotle Mexican Grill 
1205 So. Havana St., Unit B1 
Aurora, CO 80012 
License No.: 24-71530-0018 

Chipotle Mexican Grill 
820 So. Monaco Pkwy., Unit 1B 
Denver, CO 80224 
License No.: 24-71530-0021 

Chipotle Mexican Grill 
895 N. Academy Blvd. 
Colorado Springs, CO 80909 
License No.: 24-71530-0020 

Chipotle Mexican Grill #0040 
5079 N. Academy Blvd. 
Colorado Springs, CO 80918 
License No.: 24-71530-0019 

Chipotle Mexican Grill 
140 Steele St. 
Denver, CO 80206 
License No.: 24-71530-0022 

Chipotle Mexican Grill 
550 N. Broadway, Ste. A 
Denver, CO 80203 
License No.: 24-71530-0024 

Chipotle Mexican Grill 
7818 N. Academy Blvd. 
Colorado Springs, CO 80920 
License No.: 24-71530-0025 

Chipotle Mexican Grill 
18701 E. Mainstreet, Ste. 1 
Parker, CO 80134 
License No.: 24-71530-0028 

Chipotle Mexican Grill 
15280 E. Iliff Ave. 
Aurora, CO 80014 
License No.: 24-71530-0029 

Chipotle Mexican Grill 
17 So. Tejon St. 
Colorado Springs, CO 80903 
License No.: 24-71530-0026 

Chipotle Mexican Grill 
355 So. Wadsworth Blvd. 
Lakewood, CO 80226 
License No.: 24-71530-0030 
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Chipotle Mexican Grill       
10320 Federal Blvd., Unit 100 
Federal Heights, CO 80260 
License No.: 24-71530-0033 

Chipotle Mexican Grill 
8797 Wadsworth Blvd. 
Arvada, CO 80003 
License No.: 24-71530-0034 

Chipotle Mexican Grill 
4205 So. Buckley Rd. 
Aurora, CO 80013 
License No.: 24-71530-0031 

Chipotle Mexican Grill 
375 McCaslin Blvd., Ste. D 
Louisville, CO 80027 
License No.: 24-71530-0037 

Chipotle Mexican Grill 
9500 Heritage Hills Cir., Ste. 700 
Lone Tree, CO 80124 
License No.: 24-71530-0039 

Chipotle Mexican Grill 
1370 Garden of the Gods Rd. 
Colorado Springs, CO 80919 
License No.: 24-71530-0043 

Chipotle Mexican Grill 
5988 Dahlia St. 
Commerce City, CO 80022 
License No.: 24-71530-0042 

Chipotle Mexican Grill 
2130 Southgate Rd., Ste. 100 
Colorado Springs, CO 80906 
License No.: 24-71530-0038 

Chipotle Mexican Grill 
2531 S College Ave Units 1&2 
Fort Collins, CO 80525 
License No.: PENDING

Chipotle Mexican Grill 
12073 E. Arapahoe Rd., Ste. 160 
Centennial, CO 80112 
License No.: 24-71530-0046 

Chipotle Mexican Grill 
7400 E. 29th Ave. 
Denver, CO 80238 
License No.: 24-71530-0048 

Chipotle Mexican Grill 
333 W. Hampden Ave., Ste. 110 
Englewood, CO 80110 
License No.: 24-71530-0047 

Chipotle Mexican Grill 
3026 New Center Pt. 
Colorado Springs, CO 80922 
License No.: 24-71530-0049 

Chipotle Mexican Grill 
14255 W. Colfax Ave., Ste. A 
Lakewood, CO 80401 
License No.: 24-71530-0050 

Chipotle Mexican Grill 
20209 E. Smoky Hill Rd., Unit C 
Centennial, CO 80015 
License No.: 24-71530-0053 

Chipotle Mexican Grill 
5160 W. 120th Ave., Unit B 
Westminster, CO 80020 
License No.: 24-71530-0051 

Chipotle Mexican Grill 
8000 E. Belleview Ave., Ste. F20 
Greenwood Village, CO 80111 
License No.: 24-71530-0052 

Chipotle Mexican Grill 
13700 E. Colfax Ave., Unit A 
Aurora, CO 80011 
License No.: 24-71530-0062 
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Chipotle Mexican Grill 
2209 W. Wildcat Reserve Pkwy, Unit E1A 
Highlands Ranch, CO 80129 
License No.: 24-71530-0060 

Chipotle Mexican Grill 
7355 W. Colfax Ave., Unit 103 
Lakewood, CO 80214 
License No.: 24-71530-0064 

Chipotle Mexican Grill 
1569 Fall River Dr., Ste. 105 
Loveland, CO 80538 
License No.: 24-71530-0061 

Chipotle Mexican Grill 
1421 W. Eisenhower Blvd. 
Loveland, CO 80537 
License No.: 24-71530-0063 

Chipotle Mexican Grill 
3455 Salida St., Unit D 
Aurora, CO 80011 
License No.: 24-71530-0065 

Chipotle Mexican Grill 
145 Union Blvd. #103 
Lakewood, CO 80228 
License No.: 24-71530-0015 

Chipotle Mexican Grill #910 
807 17th St., Ste. A 
Greeley, CO 80631 
License No.: 24-71530-0068 

Chipotle Mexican Grill 
24100 E. Commons Ave., Ste. 101 
Aurora, CO 80016 
License No.: 24-71530-0067 

Chipotle Mexican Grill 
2504 Highway 6 & 50, Ste. 300 
Grand Junction, CO 81505 
License No.: 24-71530-0070 

Chipotle Mexican Grill 
5324 Wadsworth Bypass, Unit G 
Arvada, CO 80002 
License No.: 24-71530-0014 

Chipotle Mexican Grill 
5642 Allen Way, Ste. 104 
Castle Rock, CO 80104 
License No.: 24-71530-0071 

Chipotle Mexican Grill 
247-C Rainbow St. 
Silverthorne, CO 80498 
License No.: 24-71530-0074

Chipotle Mexican Grill 
2300 So. Parker Rd. 
Aurora, CO 80231 
License No.: 24-71530-0017 

Chipotle Mexican Grill 
6710 So. Cornerstar Way, Ste. A 
Aurora, CO 80016 
License No.: 24-71530-0076 

Chipotle Mexican Grill 
12512 W Ken Caryl Ave Ste C 
Littleton, CO 80127 
License No.: 24-71530-0035 

Chipotle Mexican Grill 
5102 N. Nevada Ave., Ste. 170 
Colorado Springs, CO 80918 
License No.: 24-71530-0077 

Chipotle Mexican Grill 
8100 W. Crestline Ave.   
Denver, CO 80123 
License No.: 24-71530-0078 

Chipotle Mexican Grill 
6570 So. Yosemite St., Ste. D 
Greenwood Village, CO   
License No.: 24-71530-0005 
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Chipotle Mexican Grill #05-1885 
8255 So. Chester St., Ste. 100 
Centennial, CO 80112 
License No.: 03-00477 

Chipotle Mexican Grill 
3170 So. Wadsworth Blvd. 
Lakewood, CO 80227 
License No.: 24-71530-0057 

Chipotle Mexican Grill 
1708 Main Street 
Longmont, CO 80501 
License No.: 24-71530-0055 

Chipotle Mexican Grill #05-2355 
548 W. South Boulder Rd., Unit D 
Lafayette, CO 80026 
License No.: 03-03297 

Chipotle Mexican Grill #3947 
1846 Democracy Point 
Colorado Springs, CO 80923 
License No.: 03-19263

Chipotle Mexican Grill #4612 
7565 Falcon Market Place 
Peyton, CO 80831 
License No.:  03-20153

Chipotle Mexican Grill #4389 
5954 Promenade Parkway 
Castle Rock, CO 80108
License No.:  03-19504

Chipotle Mexican Grill #0073 
1480 16th Street
Denver, CO 80202
License No.: 03-22878

Chipotle Mexican Grill #5384
440 S Airport Blvd Suite 110
Aurora, CO 80017
License No.: 03-22107

Chipotle Mexican Grill #5119
8968 East 46th Avenue
Denver, CO 80238
License No.: 03-22879

Chipotle Mexican Grill #3245 
14452 Orchard Pkwy., Ste. 300 
Westminster, CO 80023 
License No.: 03-11737 

Chipotle Mexican Grill #3257 
7303 Federal Blvd., Unit 1 
Westminster, CO 80030 
License No.: 03-12053 

Chipotle Mexican Grill 
18400 Cottonwood Dr., Ste. 101 
Parker, CO 80138 
License No.: 24-71530-0059 

Chipotle Mexican Grill #3889 
1940 Coalton Rd. 
Broomfield, CO 80021 
License No.: 03-14719 

Chipotle Mexican Grill #4280 
6530 Tutt Blvd. 
Colorado Springs, CO 80923 
License No.:  03-19264 

Chipotle Mexican Grill #4197 
3233 I-70 Business Loop 
Clifton, CO 81520
License No.:  03-20375

Chipotle Mexican Grill #4645 
5560 North Tower Road 
Denver, CO 80249
License No.: 03-21494

Chipotle Mexican Grill #0250
649 South College Ave Ste A
Fort Collins, CO 80524
License No.: 03-23639

Chipotle Mexican Grill #3192
4490 Peoria Street
Denver, CO 80239
License No.: 03-22894

Chipotle Mexican Grill #0161
2760 S Colorado Blvd Ste M
Denver, CO 80222
License No.: 03-22893
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Chipotle Mexican Grill #0001 
1644 East Evans Avenue   
Denver, CO 80210 
License No.: 03-23595

Chipotle Mexican Grill #5480 
160 Silverstone Drive Suite E 
Frederick, CO 80504        
License No.: PENDING

Chipotle Mexican Grill #3452
2046 Prairie Center Pkwy
Brighton, CO 80601
License No.: PENDING

Chipotle Mexican Grill #0002 
745 N Colorado Blvd        
Denver, CO 80205            
License No.: 03-23607

Chipotle Mexican Grill #5697 
2539 S College Ave Unit 101
Fort Collins, CO 80525 
License No.: PENDING
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Supplemental Response to Question Regarding Ownership (Page 11): 

Name Address DOB Position % Owned 
John 
Hartung 

1821 Auburn Ave. 
Naperville, IL 60565 

09/02/57 President 0% 

Adam 
Rymer 

25392 Shadywood 
Laguna Niguel, CA 92677 

02/22/82 CFO/Treasurer 0% 

Helen 
Kaminski 

2690 Pala Mesa Ct. 
Costa Mesa, CA 92627 

12/03/63 Secretary 0% 

Chipotle Mexican Grill, Inc. is publicly-traded. 
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DR 8495 (02/16/24) 
COLORADO DEPARTMENT OF REVENUE 
Liquor Enforcement Division
PO BOX 17087
Denver CO 80217-0087
(303) 205-2300

Tax Check Authorization, Waiver, and Request to Release Information

I,

Type Legal Name

am signing this Tax Check Authorization, Waiver and Request to Release Information (hereinafter 

“Waiver”) on behalf of

(the “Applicant/Licensee”)

to permit the Colorado Department of Revenue and any other state or local taxing authority to release 
information and documentation that may otherwise be confidential, as provided below. If I am signing 
this Waiver for someone other than myself, including on behalf of a business entity, I certify that I have 
the authority to execute this Waiver on behalf of the Applicant/Licensee.

The Executive Director of the Colorado Department of Revenue is the State Licensing Authority, and 
oversees the Colorado Liquor Enforcement Division as his or her agents, clerks, and employees. The 
information and documentation obtained pursuant to this Waiver may be used in connection with the 
Applicant/Licensee’s liquor license application and ongoing licensure by the state and local licensing 
authorities. The Colorado Liquor Code, section 44-3-101. et seq. (“Liquor Code”), and the Colorado 
Liquor Rules, 1 CCR 203-2 (“Liquor Rules”), require compliance with certain tax obligations, and set 
forth the investigative, disciplinary and licensure actions the state and local licensing authorities may 
take for violations of the Liquor Code and Liquor Rules, including failure to meet tax reporting  and 
payment obligations.
The Waiver is made pursuant to section 39-21-113(4), C.R.S., and any other law, regulation, resolution 
or ordinance concerning the confidentiality of tax information, or any document, report or return filed 
in connection with state or local taxes. This Waiver shall be valid until  the expiration or revocation 
of a license, or until both the state and local licensing authorities take final action to approve or deny 
any application(s) for the renewal of the license, whichever is later. Applicant/Licensee agrees to 
execute a new waiver for each subsequent licensing period in connection with the renewal of any 
license, if requested.

By signing below, Applicant/Licensee requests that the Colorado Department of Revenue and any 
other state or local taxing authority or agency in the possession of tax documents or information, 
release information and documentation to the Colorado Liquor Enforcement Division, and is duly 
authorized employees, to act as the Applicant’s/Licensee’s duly authorized representative under 
section 39-21-113(4), C.R.S., solely to allow the state and local licensing authorities, and their duly 
authorized employees, to investigate compliance with the Liquor Code and Liquor Rules. Applicant/
Licensee authorizes the state and local licensing authorities, their duly authorized employees, and 
their legal representatives, to use the information and documentation obtained using this Waiver in any 
administrative or judicial action regarding the application or license.

Chipotle Mexican Grill Inc

Tim Luskin

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B
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Page 2 of 2DR 8495 (02/16/24)

Name (Individual/Business)

Social Security Number/Tax Identification Number Home Phone Number Business/Work Phone Number

Street Address

City State ZIP Code

Printed name of person signing on behalf of the Applicant/Licensee

Applicant/Licensee’s Signature (Signature authorizing the disclosure of confidential tax information) Date Signed

Privacy Act Statement
Providing your Social Security Number is voluntary and no right, benefit or privilege provided by law will 
be denied as a result of refusal to disclose it. § 7 of Privacy Act, 5 USCS § 552a (note).

Chipotle Mexican Grill #3376

614-318-2428 720-961-7866 

9579 South University Blvd Unit 600B

Highlands Ranch CO 80126

Tim Luskin

Docusign Envelope ID: E2B52CB1-AC2D-4757-9C3E-47F921C8DE3B

8/19/2025
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Physical Address:
1707 Cole Boulevard, Suite 300
Lakewood, CO 80401

Mailing Address:
P.O. Box 17087
Denver, CO  80217-0087

May 28, 2025

CHIPOTLE MEXICAN GRILL INC
DBA CHIPOTLE MEXICAN GRILL 

ATTN: LICENSING 

Re: State Master File for CHIPOTLE MEXICAN GRILL INC
Account # 24-71530-0000

Dear Sir or Madam:

This is to advise you that the Colorado Liquor Enforcement Division (“Division”) has, at
your request, revised the "master file" for the above-listed Licensee.

As of the date of this letter, our master file includes the following items which you have
submitted:

1. Individual History Records (Form DR 8404-I) for the following persons:

John R. Hartung
Adam Taylor Rymer
Helen N. Kaminski

2. Fingerprint cards bearing the names and birth dates of the persons listed in
paragraph 1, above.  All the fingerprint cards have been submitted by us to the Colorado
Bureau of Investigation.  The CBI and FBI have checked the prints and reportedly found
no record of any criminal history for those listed above.

3. Certificate of Authority or a Certificate of Good Corporate standing from the
Colorado Secretary of State, which indicates that CHIPOTLE MEXICAN GRILL INC, is a
corporation authorized to do business in Colorado.

When filing a new application for additional licensed locations, you must check with the 
local licensing authority to determine what documents they may require to process your 
application.  Please feel free to provide them with this letter, as local authorities will not 
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2 DR 4041B (06/14/17)

require you to submit fingerprint cards to them if you have already submitted such 
documents to the Division.  This letter will serve to inform the local authorities exactly 
which documents you have already submitted to the State Liquor Enforcement Division.

Finally, once the local authority has approved your new license or transfer of ownership 
application, it must be sent to the Division.  

The local authority need not send change of corporate structure information previously 
reported to the Division, as listed in and approved by this letter.

The only documents which are needed for a new or transfer of ownership application by 
the Division are:

1. The approved application signed by the local authority;
2. The appropriate fees;
3. A copy of this letter;
4. Proof of possession of the premises;
5. A diagram of the licensed premises;
6. Completed form DR 8442, and an Individual History Record (DR-8404-I)
if manager's registration is required.

Sincerely,

Michelle Stone-Principato 
Division Director
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DR 8416 (02/20/24)
COLORADO DEPARTMENT OF REVENUE
Liquor Enforcement Division
PO BOX 17087
Denver CO 80217-0087
(303) 205-2300

Master File Additional Locations

Section I – Master File and Applicant Information
1. Legal Entity Name FEIN

2. Trade Name of Establishment 

Section II – Locations
3.
Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Trade Name of Establishment License Number

Section III – Division’s Contact Information 
Please return this completed form to: dor_liqlicensing@state.co.us by fax at (303) 866-2428, or by mailing the
form and your payment to the following address:

Questions? Visit: SBG.Colorado.gov/Liquor/Tobacco-Enforcement-division or call (303) 205-2300 for more information

Chipotle Mexican Grill Inc. 84-1219301

Chipotle Mexican Grill #3376 02471530 24-71530-0000

Chipotle Mexican Grill #3376 9579 S University Blvd 600B Highlands Ranch 80126 Pending
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DocuSign Envelope ID: C79AD171-1859-4722-B203-C1E7E185B7E3 

SHOPPING CENTER LEASE 
3/28/2019 

This lease ("Lease") dated as of , 2019 ("Effective Date") by and between 
HIGHLANDS RANCH 1668, LLC, a Delaware limited liability company ("Landlord"), and CHIPOTLE MEXICAN 
GRILL, INC., a Delaware corporation ("Tenant"). 

WHEREAS, Landlord and Tenant wish to enter into this Lease on the terms and conditions hereinafter set forth; 

NOW, THEREFORE, in consideration of the foregoing, and the mutual covenants and agreements contained in 
this Lease, Landlord and Tenant hereby agree as follows: 

Tenant hereby leases the Leased Premises (as hereinafter defined) from Landlord and Landlord hereby leases 
the Leased Premises to Tenant upon, and subject to, the terms and conditions hereinafter set forth in this Lease. 

1. Basic Lease Provisions and Definitions. 

(A) Shopping Center: Depicted on Exhibit "A" located 9579 University Blvd., S.C. located in Highlands 
Ranch, Colorado 
Project ID No.: SCOH1668/ 

(B) Leased Premises: The premises identified as Plot 600 shown hatched on Exhibit "A". 

(C) Floor Area: Approximately 2, 120 square feet. 

(D) Lease Commencement Date: The later of: (i) the date Landlord tenders the Leased Premises to Tenant in 
accordance with this Lease, with Landlord's Work (see Article 36) substantially 
completed; or (ii) the day Tenant's Permits issue. Landlord anticipates it will tender 
the Leased Premises to Tenant on or about August 31, 2019 

In the event the Lease Commencement Date does not occur on or before October 
15, 2019 ("LCD Deadline"), and such failure is not due to Unavoidable Delays or 
any Tenant Delay, hereinafter defined, then Tenant may terminate this Lease as 
provided herein. "Tenant Delay" shall mean any delay in Landlord's delivery of 
the Leased Premises which is directly attributable to Tenant's actions or the failure 
of Tenant to act, provided Tenant has the ability to act and can do so at no material 
cost to Tenant. In the event of a Tenant Delay or Unavoidable Delays, all relevant 
completion dates regarding Landlord's performance shall be extended for the 
number of days equal to the Tenant Delay. In the event this Lease is not 
terminated as heretofore provided, and Tenant has obtained its Permits, then 
Tenant shall receive a one (1) day credit against Base Rent for each day following 
the LCD Deadline until the date when the Lease Commencement Date shall occur. 
Notwithstanding anything to the contrary contained herein, upon the failure of the 
Lease Commencement Date to occur within one hundred eighty (180) days from 
the LCD Deadline, then in the event of such failure, Tenant or Landlord shall have 
the right to terminate this Lease upon thirty (30) days prior written notice to the 
other. Upon such termination by either party as provided herein, Landlord shall 
reimburse Tenant for the actual and reasonable costs incurred by Tenant in 
connection with Tenant's Plans and its Permits, such total reimbursement not to 
exceed in any event the sum of $25,000.00. In order to terminate the Lease 
pursuant to this Article, Tenant must give its notice to Landlord prior to the date 
Landlord finally tenders possession of the Leased Premises to Tenant. However, 
if during the thirty (30) day period after Tenant's notice is provided, Landlord 
tenders the Leased Premises to Tenant, Tenant's notice shall be deemed a nullity 
and the Lease shall continue in full force and effect as if Tenant had never issued 
the termination notice. 

(E) Rent Commencement Date: The earlier of: (i) one hundred fifty (150) days after the Lease Commencement 
Date; or (ii) the date any portion of the Leased Premises initially opens for business 
to the public. 

(F) Lease Term/Lease Years: Commencing on the Lease Commencement Date and ending at 12 noon on the 
Expiration Date, subject to any properly exercised Additional Terms (see Article 2 
and Article 30). 

(G) Expiration Date: The Lease Term will end on the Expiration Date, which is the last day of the final 
Lease Year or such earlier date that this Lease may be terminated in accordance 
with its terms. 

(G-1) Additional Terms: Three (3) five (5) year options. See Article 30. 

(H) Base Rent Schedule - Original Term: 

Lease Year 
1 
2 
3 
4 
5 
6 
7 
8 

Annual Base Rent 
$89,040.00 
$89,040.00 
$89,040.00 
$89,040.00 
$89,040.00 
$97,944.00 
$97,944.00 
$97,944.00 

JG 3/26/2019 (Lease Doc ID J00389)(Sitc 16611)(Chipotlc Mexican Grill) 
DocuSign EXE 

Monthly Rent 
$7,420.00 
$7.420.00 
$7.420.00 
$7,420.00 
$7,420.00 
$8, 162.00 
$8, 162.00 
$8, 162.00 
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DocuSign Envelope ID: C79AD171-1859-4722-B2D3-C1E7E185B7E3 

9 
10 

$97,944.00 
$97,944.00 

$8, 162.00 
$8, 162.00 

(H)(i) Base Rent -First Additional Term - See Article 30. 

Lease Year 
1 
2 
3 
4 
5 

Annual Base Rent 
$107,738.40 
$107,738.40 
$107,738.40 
$107, 738.40 
$107, 738.40 

Monthly Rent 
$8,978.20 
$8,978.20 
$8,978.20 
$8,978.20 
$8,978.20 

(H)(ii) Base Rent -Second Additional Term - See Article 30. 

Lease Year 
1 
2 
3 
4 
5 

Annual Base Rent 
$118,508.00 
$118,508.00 
$118,508.00 
$118,508.00 
$118,508.00 

Monthly Rent 
$9,875.67 
$9,875.67 
$9,875.67 
$9,875.67 
$9,875.67 

(H)(iii) Base Rent -Third Additional Term - See Article 30. 

Lease Year 
1 
2 
3 
4 
5 

(I) Tax Rent: 

(J) Common Area Rent: 

(K) Percentage Rent Rate: 

(L) Security Deposit: 

(L) Permitted Use: 

(N) Landlord's Notice Address: 
(See Article 27) 

with a copy to: 

(0) Tenant's Notice Address: 

Annual Base Rent 
$130,358.80 
$130,358.80 
$130,358.80 
$130, 358. 80 
$130,358.80 

As provided in Article 5(B). 

As provided in Article 8(D) 

None 

None 

Monthly Rent 
$10,863.23 
$10,863.23 
$10,863.23 
$10,863.23 
$10,863.23 

The operation of a typical "Chipotle" quick serve restaurant principally serving 
specialty burritos, fajitas, tacos and other Mexican food items typically served in 
the majority of "Chipotle" restaurants, within the metropolitan area in which the 
Leased Premises are located, and for no other purpose whatsoever, except as 
expressly set forth in Article 9(A). Without limitation of the foregoing, no sale or 
dispensing of lottery tickets or other gaming tickets shall be permitted. 

Provided Tenant obtains and maintains all necessary governmental permits and 
approvals and Tenant carries a liquor liability insurance policy with limits of liability 
as set forth in Article 11 B, Tenant shall be permitted to sell beer and other alcoholic 
beverages for on-premises consumption (including on the Patio Area as defined in 
Article 37). Tenant is specifically prohibited from: (i) serving alcoholic beverages 
to customers who are not dining at the restaurant, or (ii) operating the Leased 
Premises, or any portion thereof, as a bar, nightclub, tavern, or cocktail lounge. 

Tenant is also specifically prohibited from violating any exclusive use, prohibited 
use or other restrictive covenant affecting the Shopping Center. The current 
prohibited uses and restrictions are attached hereto as Exhibit "D". 

3333 New Hyde Park Road 
Suite 100 
P.O. Box 5020 
New Hyde Park, New York 11042-0020 

c/o Kimco Realty Corporation 
1954 Greenspring Drive, Suite 330 
Timonium, Maryland 21093 

191 W. Nationwide Blvd, Suite 250 Columbus, OH 43215 
Attention: Lease Administration Store No.: 05-3376 

In the event Tenant is in material default under this Lease, Landlord shall give written notice of the default to: 
Messner Reeves, LLP, 1430 Wynkoop Street, Suite 300, Denver, CO 80202, Attn: Amy Eskola, Esq. 

(0-1) Tenant's Bank Account: 

(P) Broker(s): 

Intentionally Deleted 

Legends Partners, LLP 
5150 E. Yale Cir #400 
Denver, Colorado 80222 
Attn: Kyle Underwood 

====================================================================================== 
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FOR INFORMATION ONLY 

Tenant's Telephone No.: 614-318-2483 

Tenant's Fax No.: 

Tabassum@chipotle.com 
Tenant's Email Address.: 

Tenant's Business Name: Chipotle Mexican Grill 

Tabassum zalotrawala 
Tenant's Contact Person: 

Guarantor(s): None 

======================================================================================= 
The following riders and exhibit(s) are hereby incorporated into this Lease and made a part of this Lease for all 
purposes: 

Riders: 

Exhibit(s): 

Rider"A" 

Exhibit "A" 
Exhibit "B" 
Exhibit "B-1" 
Exhibit "C" 
Exhibit "C-1" 
Exhibit"D" 
Exhibit "E" 

General Lease Provisions - Articles 2 through 42. 

Shopping Center Site Plan 
Landlord's Work 
Contractors Indemnity Agreement 
Sign Criteria 
Tenant's Pre-Approved Sign Elevations 
Current Prohibited & Exclusive Uses 
Memorandum of Lease 

IN WITNESS WHEREOF, the parties hereto have executed this Lease under their respective hands as of the day 
and year first above written. 

JG 3/26/2019 (Lease Doc ID J00389){Silc 1668)(Chipotlc Mexican Grill) 
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LANDLORD: 
HIGHLANDS RANCH 1668, LLC 
By: KRCX Colorado Realty, LLC, its sole member 

(/) DocuSigned by: 

By: L~=g:-~ 
Name: Valerie M. Rothschild 

Title: Vice President 

Date: 
3/28/2019 

TENANT: 
CHIPOTLE MEXICAN GRILL, INC. 

[18"•dby: 
By:,,OG7"GOOOQ41'. 
Name: TABASSUM ZALOTRAWALA 

Title: Chief Development Office 

Date: 3/27 /2019 
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filQ5B..A 
THIS RIDER A IS ATTACHED TO AND HEREBY MADE A PART OF THE LEASE 

2. Leased Premises, Term and Lease Year. Subject to Article 42, the Leased Premises is deemed to contain an 
amount of square feet of space equal to the Floor Area. The Lease Term shall commence on the Lease 
Commencement Date. The Lease Term shall expire without notice on the Expiration Date. On request of Tenant, 
Landlord shall promptly deliver to Tenant a statement confirming the Rent Commencement Date. The first Lease Year 
shall commence on the Rent Commencement Date and end on the last day of the calendar month in which occurs the 
first anniversary of the day immediately preceding the Rent Commencement Date. Each succeeding Lease Year shall 
be each successive twelve (12) month period. 

3. Rent. (A) Base Rent. Tenant's duty to pay Rent shall commence on the Rent Commencement Date. 
Tenant shall pay Base Rent at the annual rates specified in the Base Rent Schedule in equal monthly installments paid 
in advance on or prior to the first day of each calendar month in the amount specified in the Base Rent Schedule. If 
the Rent Commencement Date is not the first of the month, the Base Rent for that month shall be prorated. Should 
any Lease Year con lain more or less than twelve (12) months, or for any portion of a calendar month at the beginning 
of the Lease Term, Base Rent, Additional Rent (hereinafter defined), and other charges for such Lease Year shall be 
appropriately prorated. Tenant shall pay Base Rent and other Rent to Landlord or its designated agent at the address 
Landlord designates without Landlord making any demand. 

(B) Additional Rent. Commencing on the Rent Commencement Date, and thereafter on the first day of 
each month throughout the Lease Term, Tenant shall pay, in advance, along with its payment of Base Rent. All other 
payments required to be made by Tenant, including, but not limited to, Percentage Rent, if any, Tax Rent and Common 
Area Rent (which other payments shall be defined as "Additional Rent"), along with Base Rent, shall be included in the 
term "Rent". Such Additional Rent shall be due and payable on demand or together with the next installment of Base 
Rent, whichever first occurs, unless another time is expressly provided for payment in this Lease. Landlord shall have 
the same rights and remedies for non-payment of any Rent as for a non-payment of Base Rent. If applicable, Tenant 
shall pay to Landlord any tax or license fee measured by Tenant's Rents receivable by Landlord, which such tax or 
license fee shall be paid by Tenant each month with monthly payments of Rent. 

(C) Late Rent. Any Rent not paid when due shall bear interest on the payable amount from the date when due 
until paid at the Default Interest Rate (see Article 24(B)). In addition, Tenant shall pay Landlord a Fifty ($50.00) Dollar 
late charge for each overdue payment, however, Default Interest Rate shall not be applied to the first late payment 
occurring in any twelve (12) month period. 

(D) The obligation to pay Base Rent and other Rent is an independent, unconditional covenant. Notwithstanding 
any alleged defense, counterclaim or offset against Rent, Tenant shall continue to pay Landlord all Rent faithfully when 
due, including during the continuance of any dispute or legal action, subject to reimbursement if directed by the Court. 
Tenant hereby consents to the entry in any court action of an order requiring Tenant to make Rent payments during 
the pendency of the lawsuit. All Rent due to Landlord under this Lease shall, unless and to the extent expressly 
otherwise provided herein, be due and payable without any notice, demand, offset, credit, deduction or abatement. 

(E) Tenant's share (for purposes of Tax Rent and Common Area Rent) shall be equal to a fraction ("Tenant's 
Fraction"), the numerator of which is the total square foot ground floor area of the Leased Premises, and the 
denominator of which is the total square foot ground floor area which is lea sable for space (on the first day of the month 
in question) inside all the buildings of the Shopping Center, less any space where the common area maintenance is 
performed (with respect to Snow Reimbursements), and/or Taxes are payable (with respect to Tax Rent), by a third 
party, provided that in such event the Taxes or Snow Reimbursements expenses payable by such third parties shall 
also be excluded in the computation of Tax Rent and/or Snow Reimbursements. 

4. Gross Sales Reporting. On or before the thirtieth (30th) day after the end of each quarter, Tenant shall furnish 
Landlord with a quarterly cumulative statement for the Leased Premises, showing in commercially reasonable detail 
the gross sales for all goods sold and services rendered from the Leased Premises for that quarter, which statement 
shall be prepared in accordance with Tenant's standard accounting and record keeping practices, which at the very 
least, shall be in accordance with Generally Accepted Accounting Principles ("GAAP"). In no event shall Tenant have 
any obligation to pay Percentage Rent. 

5. Taxes. (A) ''Taxes" shall mean and include: real estate taxes; special and general assessments; water and 
sewer rents and charges imposed by a governmental authority; governmental license and permit fees; charges for 
public or private easements benefiting the Shopping Center; taxes on other areas made available for the common use 
or benefit of tenants; and all other governmental impositions and charges (extraordinary as well as ordinary, foreseen 
and unforeseen) which are either a lien on the Shopping Center or which are charged, levied or assessed on, or 
imposed in connection with, the use, occupancy or possession of the Shopping Center, and/or which appear as a 
charge on a tax bill given to Landlord by any official taxing authority; and also: taxes, license fees or other charges 
measured by the rents receivable by Landlord from the Shopping Center; occupancy taxes, rent taxes or similar taxes; 
interest on Tax installment payments; and costs, expenses and fees (including attorneys' and other experts' fees) 
incurred by Landlord in contesting and/or negotiating Taxes with the public authorities (regardless of the outcome), but 
in no event in excess of the reduction obtained. If any method of taxation prevailing on the date of this Lease is altered, 
so as a substitute for the whole or any part of real estate taxes there is levied or assessed a different kind of tax, the 
different tax shall be deemed included in "Taxes". However, "Taxes" shall not include any inheritance, estate, 
succession, transfer, gift, franchise or corporation tax, or any net income tax, profit tax or capital tax imposed on 
Landlord. A copy of an official tax bill with respect to a governmental tax or assessment shall be conclusive evidence 
of the amount of a Tax. If the Leased Premises is located in Indiana, Ohio, Illinois or other jurisdiction wherein taxes 
are billed or are payable in arrears after they have accrued or become a lien, then the taxes that are payable or become 
a lien during the calendar year in which the Lease Term is in effect shall be included in the definition of "Taxes" shared 
in or payable by Tenant according to the provisions of this Article even though the payment thereof relates to a fiscal 
tax period in whole or in part occurring prior to the commencement of or after the end of the Lease Term. 

(B) Tax Rent. Tenant shall pay to Landlord, in the manner hereinafter described, Tenant's Fraction of all Taxes 
(herein called "Tax Rent"), payable by Landlord for the then-current calendar year (or other fiscal or accounting year 
selected by Landlord). Commencing on the Rent Commencement Date and thereafter on the first day of each month 
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in advance, Tenant shall pay to Landlord as Additional Rent one-twelfth (1/12th) ofTenant's annual share of Tax Rent, 
based on Landlord's estimates. If after the end of a calendar year (or other accounting period used by Landlord) the 
total of the monthly payments by Tenant for the year has exceeded or is less than the annual Tax Rent actually due, 
then an adjustment shall be made with appropriate payments to or repayment by Landlord. If the amount of any Taxes 
payable during the current year shall not yet have been billed by the taxing authority, the monthly Tax Rent then payable 
shall be based on the amount of the corresponding Taxes for the immediately preceding Tax year, subject to immediate 
adjustment (and payment of the adjusted amount by Tenant) when such Taxes are billed or determined. Landlord 
estimates, without making any representations or warranties, that Tenant's Tax Rent for the first Lease Year will be 
approximately $5.38 per square foot of the Leased Premises. 

(C) Other Taxes. In addition to Tax Rent, Tenant shall pay in the entirety: all taxes attributable to its signs, 
personal property and leasehold interests; all taxes allocable or attributable to any improvements made by Tenant to 
the Leased Premises; all occupancy taxes or other taxes on its right to occupy the Leased Premises; all taxes on its 
Rent (including sales taxes on rents if the Leased Premises is in Florida or in any other jurisdiction imposing a tax on 
rents); and other taxes imposed on tenants generally. 

6. Security Deposit. Intentionally Deleted. 

7. Construction; Condition of Premises; Ownership of Installations. (A) If Tenant enters the Leased 
Premises before the Lease Commencement Date (but Tenant shall have no such right except as may be expressly 
provided herein or with Landlord's prior written consent), Tenant shall pay for all utilities used by it, and shall defend, 
indemnify and hold Landlord harmless from all liability which arises out of Tenant's possession, use or occupancy 
during that period, and provide Landlord with the insurance referred to in Article 11 (8), and the indemnity in Article 
11(A) shall apply and all other provisions of this Lease shall apply except (unless otherwise stated in this Lease) the 
obligation to pay Rent. Tenant acknowledges Landlord has made no representations except as otherwise expressly 
provided in this Lease. Tenant has conducted or will conduct all inspections it deems necessary (including 
environmental), and Tenant accepts the Leased Premises and all the equipment, apparatus, plumbing, heating, air 
conditioning, electric, water, waste disposal and other systems relating thereto and the parking lot and the other 
Common Area of the Shopping Center "AS IS", except as to the completion of Landlord's Work, as herein defined, and 
as otherwise expressly provided in this Lease. Notwithstanding the foregoing, as of the Lease Commencement Date, 
the Leased Premises shall be delivered clean of debris and free of any other tenancies. Landlord hereby agrees not 
to amend or modify the certificate of occupancy (or its equivalent) issued for the Shopping Center or the Leased 
Premises in such a manner that would prevent Tenant's use of the Leased Premises for the Permitted Use pursuant to 
the terms of this Lease. Landlord represents to Tenant that the Shopping Center is zoned for retail use, and the Leased 
Premises is additionally zoned for restaurant use. For purposes of this Lease, "Applicable Laws' shall mean collectively 
all applicable present and future laws, rules, ordinances, orders, regulations, requirements, and codes, including, 
without limitation, environmental, building, health and/or fire codes, and the provisions and regulations under the 
Americans with Disabilities Act, and the OEA, as hereinafter defined, all as such are applicable to the Shopping Center 
and the use and operation of the Leased Premises. 

(8) Promptly following the Lease Commencement Date, Tenant shall (subject to the relevant provisions of this 
Lease) construct the Leased Premises as a first class quick serve restaurant pursuant to Tenant's Plans approved by 
Landlord in accordance with Article 31, fixture and do all other work, including installation of an attractive exterior lighted 
sign above its entrance (see Article 1 O{E)), in order to prepare the Leased Premises for business operation, and 
complete its work, fully staff and stock its store, and open for business promptly ("Tenant's Work"). Prior to operating 
its business, Tenant shall procure all licenses and permits required for the use or occupancy of the Leased Premises 
for the Permitted Use and the business being conducted therein, and shall obtain a permanent certificate of occupancy 
(or local equivalent) for the Leased Premises from the local government agency having jurisdiction. If a temporary 
Certificate of Occupancy is issued, Tenant sha II deliver a copy of that docu men! to Landlord and then, upon issuance 
of a permanent Certificate of Occupancy, immediately forward a copy of it to Landlord. Tenant shall, at its sole expense, 
comply with Applicable Laws in doing any of Tenant's Work, or making any installations to the interior or exterior of the 
Leased Premises, the Patio Area (see Article 37) or the Common Areas, or in using, occupying or conducting business 
at the Leased Premises or the Patio Area. In order to comply with Applicable Laws, and except as set forth in 
paragraphs {C) and (D) hereof, Tenant shall be responsible to perform any necessary modifications to the interior non­
structural portions of the Leased Premises, and any modifications (structural and non-structural), regardless of where 
located including within the Common Areas, the exterior of the Leased Premises, and the Patio Area, if such 
performance or modification is occasioned by (i) Tenant's use or occupancy of the Leased Premises for the Permitted 
Use, (ii) Tenant's business operations, (iii) any work performed by or on behalf of Tenant, including such part of Tenant's 
Work that relate to installation, maintenance, upgrading, repair or replacement of sprinkler systems, or the relocation 
of its doors, or (iv) Tenant's failure or omission to act where it was expressly obligated to do so under this Lease. 
Tenant shall defend, indemnify and hold Landlord harmless from all losses, damages, claims, liabilities, costs and 
expenses (including reasonable legal fees) arising out of its failure to comply with Applicable Laws as required 
hereunder in performing any of Tenant's Work, or in making any installations to the interior or exterior of the Leased 
Premises, the Patio Area (see Article 37) or the Common Areas. 

(C) (1) Landlord is not obligated with respect to either the Leased Premises or the Shopping Center, including 
the Common Areas, to make any improvements, changes, installations, do any work, make any alterations, repairs or 
replacements, clean out the Leased Premises, obtain any permits, licenses or governmental approvals, or spend any 
money either to put Tenant in possession or to permit Tenant to open for business, unless Landlord has so agreed 
expressly in this Lease. All work to or for the use and occupancy of the Leased Premises, other than that to be 
performed by Landlord, if any, shall be accomplished by Tenant, subject to Article 7(8). Landlord shall be responsible 
to perform any necessary modifications to the exterior and structure, or structural portions of, the Leased Premises and 
the Common Areas of the Shopping Center to bring same into compliance with Applicable Laws, unless required to be 
performed by Tenant as set forth in Article 7(8). Landlord warrants that as of the Lease Commencement Date, to the 
best of Landlord's knowledge, without having conducted an independent investigation, the Shopping Center shall be in 
compliance with all Applicable Laws. In the event it is determined that the Leased Premises is not in compliance with 
Applicable Laws as of the Lease Commencement Date not due to, or over and above, Tenant's Work (subject to Section 
7(D)), and as a result, the municipality having jurisdiction over the Leased Premises impedes the issuance of or refuses 
to issue to Tenant either its Permits (defined in Article 35), or its applicable certificate of occupancy or completion 
certificates in connection with such Permits ("Final Certificates"), Tenant shall notify Landlord and Landlord shall act 
promptly at its sole cost and expense to cure such non-compliance with Applicable Laws. In the event the non­
compliance directly impedes the issuance of Tenant's Final Certificates, the Rent Commencement Date shall be the 
date such non-compliance has been cured, or the date determined in accordance with Article 1{E), whichever is later. 
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(2) The foregoing agreements, warranties or obligations on the part of Landlord as set forth in this Article 
7(C) shall not apply to (i) any violations or non-compliance with Applicable Laws created by Tenant's Permits or 
Tenant's Work, (ii) any assignment or subletting of the Leased Premises, or (iii) any act, omission or negligence of 
Tenant, or as a result of Tenant failure to comply with Applicable Laws pertaining to the Leased Premises where it was 
obligated to do so under this Lease. 

(D) Notwithstanding the provisions of this Article 7, Tenant's obligations to comply with Applicable Laws in 
connection with (i) the performance and completion ofTenant's Work, or (ii) the issuance of Tenant's Permits or Final 
Certificates, shall not include, or obligate Tenant to perform, work or make any changes to the Common Areas or the 
exterior of the Leased Premises (including the Patio Area) so that same are in compliance with Applicable Laws for 
retail or restaurant use in general, which such changes or work shall be the obligation of Landlord, even if such changes 
or work are solely due to Tenant's use of the Leased Premises (including the Patio Area) for the Permitted Use. 

(E) Except for signs, merchandise counters or other easily removable similar trade fixtures installed by Tenant 
at Tenant's expense, all alterations, decorations, additions and improvements made by Tenant to the Leased Premises 
and including all heating and air-conditioning units, equipment and apparatus at the Leased Premises and other fixtures 
such as ceiling tiles and grids, lighting fixtures, electric panel boxes, plumbing, boilers, floor and wall coverings, alarm 
systems, lights, toilet fixtures, partitions, doors and utilities shall be deemed attached to the freehold and be Landlord's 
property. 

8. Common Area; Fixed Common Area Rent. (A) Subject to Article B(C) below, Tenant and its employees, 
agents, and customers shall have the non-exclusive right to use or benefit from the areas, equipment and facilities of 
the Shopping Center, including without limitation, the parking areas, driveways, sidewalks and other improvements and 
amenities of the Shopping Center which are from time to time made available by Landlord and any other owners of 
portions of the Shopping Center for the common use of the tenants and other occupants of the Shopping Center (the 
"Common Areas") and Landlord agrees to make all necessary repairs and maintenance to the Common Area and 
shall keep and maintain the Common Areas in good condition. Tenant acknowledges that the Common Area may also 
be used by occupants and/or invitees of properties adjoining the Shopping Center, whether or not owned, leased or 
managed by Landlord. The Landlord reserves the exclusive right at any time to: (i) change, reduce or add to the 
Common Areas, and (ii) use the roof, foundation or exterior walls (other than Tenant's storefront) for placing of signs 
or equipment, including utility equipment, or for purpose of additional construction. 

(B) During the Lease Term, Tenant shall pay to Landlord the Fixed Common Area Rent, as defined herein, as 
a contribution towards all costs and expenses of every kind and nature (other than snow and ice removal) incurred by 
Landlord in keeping and maintaining the elements of the Common Areas, and the administration thereof. Tenant's 
annual "Fixed Common Area Rent' for the first (1st) Lease Year of the Lease Term shall be $6,593.20 (based on 
$3.11 per square foot of Floor Area of the Leased Premises), payable in twelve (12) equal monthly installments (partial 
months to be pro-rated) simultaneously with Tenant's payment of Base Rent, and shall automatically increase by three 
percent (3%) each Lease Year of the Lease Term, including any renewal terms, over the amount of Fixed Common 
Area Rent Tenant was required to pay Landlord for the immediately preceding Lease Year. In addition to Fixed Common 
Area Rent, Tenant shall also be required to reimburse Landlord, simultaneously with Tenant's payments of Base Rent, 
one-twelfth (1/12th) of Tenant's annual share (pursuant to Landlord's estimates, which may be adjusted from time to 
time) of costs and expenses incurred by Landlord for Common Area snow and ice removal, plus a 10% administrative 
fee ("Snow Reimbursements'). Tenant's annual share of Snow Reimbursements shall be determined by multiplying 
the total costs of Common Area snow and ice removal by a fraction, the numerator of which is the ground floor area of 
the Leased Premises, and the denominator of which is the total square foot ground floor area which is leasable for 
space (on the first day of the month in question) inside all the buildings of the Shopping Center, less any space where 
the Common Area maintenance is performed by a third party. If after the end of each Lease Year the total of the 
monthly Snow Reimbursements made by Tenant is more or less than the actual costs of Common Area snow and ice 
removal, then an adjustment shall be made with appropriate payments to, or credit to Tenant's rental account, by 
Landlord. 

9. Use of Premises. (A) Tenant agrees that the Leased Premises will be used and occupied by Tenant and/or 
any assignees, sublessees or other occupants permitted or consented to under this Lease for the Permitted Use only, 
and for no other use or purpose. Notwithstanding the foregoing, if Tenant requests Landlord's consent to a change in 
use of the Leased Premises from what is set forth in this Article 1 (M), Landlord will not unreasonably withhold, condition 
or delay its consent to the proposed use provided that (i) the proposed use is a lawful use and is consistent with a first­
class shopping center; (ii) such use does not conflict with any then-existing exclusive use clause in favor of another 
tenant in the Shopping Center; (iii) such use does not conflict with the then-principal use of another tenant in the 
Shopping Center; (iv) such use does not violate any then existing use restriction or prohibited use otherwise imposed 
on Landlord, whether in a tenant's lease or a so-called "Declaration", "REA' or otherwise; (v) such use is not a use 
listed on the Exhibit "D" attached hereto; and (vi) Landlord consents to such change in use in writing. 

(B) Intentionally Deleted. 

(C) Tenant's Business Operations. Subject to Article 39, Tenant shall be obligated to open and keep the Leased 
Premises open and operating for business following the Rent Commencement Date. As used in this Lease, 
"Temporary Closures" shall mean closures for repairs, remodeling and alterations not due to casualty or 
condemnation, and which closures therefrom shall not exceed sixty (60) days) in duration. Tenant agrees for its part: 
no auction, fire, bankruptcy, going out of business or similar sale will be conducted or advertised; no merchandise will 
be kept, displayed or sold or business solicited in the Shopping Center outside the Leased Premises; no nuisance will 
be permitted; nothing shall be done which is unlawful or contrary to any law, ordinance, regulation or requirement of 
any public authority, or which may be injurious to or materially, adversely affect the quality of the Leased Premises or 
the Shopping Center; no part of the Leased Premises (especially the electric and plumbing systems, the floor and walls) 
will be overloaded, damaged or defaced; no holes will be drilled in the stone or brickwork or in concrete; no emission 
of any objectionable odors, sounds or vibrations will be permitted; provided however, that normal restaurant odors of a 
typical first class Mexican restaurant shall not be deemed objectionable (see Article 34(C)). The storefront, show 
windows and signs will be repaired, kept clean, in good condition and lighted; all merchandise and other property will 
be delivered to or removed from the Leased Premises only by the rear entrance. 

(D) Tenant agrees to stock only merchandise Tenant intends to offer for sale at retail at the Leased Premises; 
use for office or other non-selling purposes only incidental space required for Tenant's retail business conducted at the 
Leased Premises; not sell goods, solicit business or distribute advertising matter in the Common Areas, except Tenant 
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may distribute Promotional Materials (as hereinafter defined) during its Grand Opening in accordance with Article 41. 
Tenant shall keep the sidewalks, curbs and ramps (if any) immediately adjacent to the Leased Premises (and also all 
delivery areas, ramps, loading areas and docks used exclusively by Tenant) in good and safe condition and free from 
snow, ice, and rubbish. Tenant will not make or suffer any waste of the Leased Premises. Landlord shall not be liable 
for the act of any other tenant or person, subject to the terms of this Lease, who may cause damage to or who may 
interfere with Tenant's use or occupancy of the Leased Premises or Tenant's business. For the purposes of this 
subsection (D), "person" shall exclude Landlord, its agents, employees or contractors. 

10. Property Matters. (A) Utilities. (1) On the Lease Commencement Date, the Leased Premises shall be 
separately metered for its utilities, except for water which will be separately sub-metered. Tenant shall provide and pay 
for its own heat, air conditioning, water, gas, electricity, sewer, sprinklers and other utilities, including application 
deposits and installation charges for meters and for consumption or use of utilities. All applications and connections 
for utility services at the Leased Premises shall be made in the name of Tenant only and Tenant shall pay all charges 
for consumption or use of utilities.directly to the utility company providing such services. Tenant shall pay its share of 
sewer charges, if any, reasonably determined by Landlord. Any and all tap fees, EDU fees, impact fees, system 
development fees or other similar fees relating to the utilities to be used at the Leased Premises shall be paid by the 
Landlord, and Tenant shall have no responsibility therefor. Any and all fees relating to Tenant's establishing its own 
utility accounts shall be the sole responsibility of, and paid for by, Tenant. In the event any credits for usage or 
consumption are provided to the Shopping Center from the Electric Source Provider or Alternate Source Provider, as 
the case may be, such Landlord shall pass through such applicable credits to Tenant, less Landlord's costs and 
expenses in installing or complying with any energy initiatives which resulted in such credits. Tenant shall keep 
sufficient heat to prevent the pipes from freezing. If Tenant receives utilities through a meter which supplies utilities to 
other tenants, Tenant will pay to Landlord Tenant's proportionate share (based on relative square feet size of premises) 
of the total meter charges. In the event the Leased Premises is not separately metered or sub-metered for electricity, 
gas, or water, Landlord shall have the right, but not the obligation, to: (i) install, at Landlord's cost, a separate sub­
meter serving the Leased Premises to separately meter Tenant's electrical, gas or water usage, as applicable, if 
permitted by the municipality, and (ii) hire a third party to read such sub-meters and bill Tenant directly, and Tenant 
shall pay such third party, as and when billed, all charges for utility consumption based on the sub-meters along with 
such third party's reasonable administrative fee for same, if any. Landlord shall have the right to service the Shopping 
Center with solar generated or other renewable forms of electricity at cost competitive rates. Furthermore, Tenant 
agrees to cooperate with Landlord's obligations to comply with utility disclosure regulations and the collection of data 
relating to utility consumption at the Leased Premises. 

(2) Notwithstanding the foregoing, if a utility service provided by Landlord is interrupted for a period of 
more than 48 hours as a result of a negligent act or omission of Landlord, or its agents, contractors, or employees, and 
not resulting from: (a) Force Majeure or Unavoidable Delays (see Article 25), (b) an act of the Electric Service Provider, 
or (c) any other condition beyond Landlord's control, and: {i) such interruption prevents Tenant from operating its 
business at the Leased Premises, (ii) Tenant promptly gives written notice to Landlord of the condition, and (iii) Landlord 
has not restored such service within 48 hours following receipt of Tenant's notice ("Cure Period"), then Tenant shall not 
be obligated to pay Base Rent from the expiration of the Cure Period until the situation is sufficiently remedied so that 
Tenant could reopen for business. 

(B) Trash. (1) Subject to Applicable Laws, Tenant shall have available for its use a shared trash dumpster 
or container in the trash enclosure area constructed by Landlord as part of Landlord's Work and which trash enclosure 
area is designated on Exhibit A ("Trash Area"). All garbage, waste and refuse will be kept stored temporarily inside 
the Leased Premises and then regularly removed by at Tenant's expense to the Trash Area. Landlord has implemented 
a program of trash removal and cardboard recycling services, and may implement other recycling programs in the 
future with which Tenant must cooperate ("Trash Program"), provided the cost for such Trash Program is reasonably 
competitive in the market. Tenant shall comply with Applicable Laws and any requests of governmental agencies with 
regard to such garbage, waste and refuse, and all reasonable rules and regulations of the Trash Program in connection 
with the removal of trash and recycling. Tenant shall not place any trash or debris outside the Trash Area. 

(2) At present, Tenant shall arrange for the removal of its trash from the Shopping Center directly with 
Landlord's designated waste removal company as part of the Trash Program and shall pay the cost associated with 
Tenant's trash removal as arranged with and billed directly by the said removal company. Tenant acknowledges that 
other tenants in the Shopping Center may not be required to participate in the Trash Program, but such tenants may 
not have the use of the Trash Area. If at any time during the Lease Term, Landlord is the party responsible under such 
Trash Program to arrange for the removal of Tenant's garbage and waste, then there shall be a sufficient number of 
pickups to prevent trash from overflowing, and Tenant shall reimburse Landlord within thirty (30) days of Tenant's 
receipt of an invoice (along with reasonable backup documentation) for the cost associated with such removal of 
Tenant's trash. If Tenant's garbage and waste are not removed through the Trash Program, then following applicable 
notice and cure periods, Landlord may direct and arrange for the removal of Tenant's garbage and waste at Tenant's 
cost and expense with the cost therefor added to Additional Rent. 

(3) Subject to any requirements of Applicable Laws, Tenant may at its sole cost and expense, place grease 
and food scraps receptacles for Tenant's exclusive use within the Leased Premises or within the Trash Area ("Tenant's 
Receptac Jes"), provided that the size specifications and location thereof are subject to Landlord's reasonable prior 
written approval or are included within Tenant's Plans. Tenant shall maintain, empty, and repair and replace as needed 
Tenant's Receptacles at its sole cost and expense, including any damage caused by the installation and/or removal 
thereof. All garbage, waste and refuse will be kept stored temporarily inside the Leased Premises and then regularly 
removed at Tenant's expense to the trash facility. In the event Tenant's Receptacles are not properly maintained 
following applicable notice and cure periods, Landlord may direct Tenant to remove such Tenant's Receptacles 
whereupon Tenant's use thereof will cease. If Tenant fails to remove such Tenant's Receptacles within ten (10) days 
of Landlord's notice directing such removal, Landlord may do so at Tenant's cost and expense with the cost therefor 
added to Additional Rent. 

(C) Landlord's Repairs. (1) Weather permitting and subject to Article 25 and Article 10(D), Landlord shall, 
within thirty (30) days after receiving written notice from Tenant, commence to make repairs, if necessary, to the 
foundation, the roof, the exterior of the perimeter demising walls, and the load-bearing structural columns and beams 
in the Leased Premises, except that if those repairs or replacements arise from (i) repairs, installations, alterations, or 
improvements by or for Tenant or anyone claiming under Tenant, or (ii) the fault or misuse of Tenant or anyone claiming 
under Tenant, or (iii) default under the Lease by Tenant, then Tenant shall make such repairs or replacements, or, if 
Landlord elects, Landlord may perform the work for Tenant's account and Tenant shall reimburse Landlord for expenses 
incurred if Tenant failed to perform (or failed to commence to perform) any such work at Landlord's request within thirty 
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(30) days of receipt of notice by Tenant. In determining Landlord's repair obligations, the expression "roof' does not 
include rooftop heating or air conditioning units or other structures or apparatus on the roof serving the Leased 
Premises, and "exterior of walls" does not include the storefront, any glass, windows, window sashes or frames, doors, 
door frames or hardware, trim or closure devices, or any part of the interior side of perimeter walls, all of which shall be 
Tenant's duty to repair, maintain, and replace. In any event, Landlord's obligation shall be only to make the repairs for 
which it is hereby obligated, and Landlord shall not be liable for loss of business, loss of sales, loss of profits or for any 
consequential damages or for damage to or loss of personal property, fixtures or any interior elements of the Leased 
Premises which are Tenant's responsibility to maintain or repair. 

(2) If Landlord fails to make any repairs to the Leased Premises required by Landlord pursuant to this 
Article 10(C) after thirty (30) days written notice from Tenant to Landlord of the necessity for same (except in the case 
of an emergency, in which case as soon as reasonably practical after Landlord receives written notice from Tenant), 
and the failure (i) has a material detrimental impact on Tenant's ability to conduct its business, or (ii) poses an 
immediately imminent danger to persons within the Leased Premises, Tenant may make the repairs on Landlord's 
behalf and within thirty (30) days of delivery to Landlord of a paid bill by Tenant for any repairs permitted to be made 
by it pursuant to this Article, Landlord shall reimburse Tenant for the reasonable expenses incurred by Tenant for the 
repair. However, if Landlord commences to make such repairs within the thirty (30) day period excluding emergencies 
for which work shall commence as soon as reasonably practical, and diligently prosecutes same to completion, or if 
Landlord's failure to make such repairs is addressed by the Force Majeure provision of Article 25 of this Lease, Tenant 
shall not have the right to make such repairs on Landlord's behalf. In the event that Landlord fails to reimburse Tenant 
for the costs of said repair within the thirty (30) day period described above, Tenant shall provide Landlord with a second 
(2nd) notice stating that it will deduct the cost of repair from the installments of Base Rent next accruing. In the event 
that Landlord fails to reimburse Tenant within ten (1 O) days after Tenant's second (2nd) notice, Tenant may deduct the 
cost of such repairs from the next accruing installments of Base Rent, in increments not to exceed twenty-five percent 
(25%) of Base Rent. Notwithstanding the foregoing, if Landlord's failure to perform under this Article 10(C)(2) is so 
severe so as to prevent customers from entering the Leased Premises and, as a result, Tenant is forced to, and actually 
does, close its business for more than five (5) consecutive days, then Tenant, as its sole and exclusive remedy, provided 
it is not in default under the Lease beyond applicable notice and cure periods, shall not be obligated to pay Base Rent 
from the sixth (6th) day after it actually closes for business until the situation is sufficiently remedied so that Tenant 
could reopen for business. Tenant shall use commercially reasonable efforts to mitigate any loss or damage that may 
result from Landlord's failures, but such efforts shall not require Tenant to undertake any unreasonable steps or incur 
additional costs or expenses if not required by law or under this Lease. The provisions of this Article shall survive the 
expiration of the Term or the earlier termination of this Lease. 

(D) Tenant's Repairs. Subject to Article 10(C), during the Term and any hold-over period, Tenant shall maintain 
and make all repairs and alterations of every kind with respect to the Leased Premises (including necessary 
replacements) to keep it in good condition (including the storefront, glass, signs, ceilings, interior walls, interior side of 
perimeter walls, floor, floor coverings, plumbing, electric, heating and air conditioning, sprinklers and lighting fixtures), 
and do all required by any laws, ordinances or requirements of public authorities. From the point they serve the Leased 
Premises exclusively, whether located inside or outside, Tenant shall make all repairs, replacements and alterations 
necessary to maintain in good condition all lines, apparatus, and equipment relating to utilities (including heating, air 
conditioning, water, gas, electricity and sewerage). Tenant shall maintain a service contract for the regular seasonal 
maintenance of the heating, ventilating and air conditioning ("HVAC") system servicing the Leased Premises with a 
reputable HVAC contractor at all times during the Lease. Tenant shall provide copies of such service contracts to 
Landlord upon request or other evidence reasonably satisfactory to Landlord that the service was completed. 
Additionally, if any air conditioning or heating equipment (or other utility equipment) is damaged by vandalism, fire, 
lightning or other casualty, Tenant shall repair (and if necessary, replace) the equipment, notwithstanding Article 13. 
Tenant's sole right of recovery shall be against Tenant's insurers for loss or damage to stock, furniture and fixtures, 
equipment, improvements and betterments. 

(E} Signs; Painting; Displays. (1) No sign, other advertising or any other thing may be placed by Tenant or 
anyone claiming under Tenant on the exterior of the Leased Premises or on the interior part of either windows or doors 
without Landlord's prior written approval, which shall not be unreasonably withheld. Further, no other party shall be 
allowed by Landlord or Tenant to install or maintain signage on the exterior fa9ade of the portion of the building 
corresponding to the Leased Premises. Tenant shall not utilize flashing, painted, neon or moving signs or lights. Tenant 
shall not paint, decorate or mark any part of the exterior. Tenant shall install an exterior lighted sign or signs in 
compliance with Landlord's specifications and keep the sign(s) (which must first be approved by Landlord in writing) lit 
to at least 1 O:OO P .M. or to such later hour as requested by Landlord, on all days of the year. 

(2) Sign Criteria. Tenant's sign shall comply with the sign criteria contained in the Exhibit "C" attached 
to the Lease. Any deviations from the sign criteria contained in attached Exhibit "C" requested by Tenant will be subject 
to Landlord's approval, which Landlord shall not unreasonably withhold, condition or delay. The plans, permits and 
installation of Tenant's signs shall all be at Tenant's sole cost and expense. The signs shall be subject to all Applicable 
Laws and governed by all applicable provisions of this Lease, including, but not limited to, Tenant's duty to repair (Article 
10) and insure (Article 11) the sign. In addition, and notwithstanding the foregoing, Tenant shall be permitted to install 
printed signs on the interior side of its store windows describing its sales and merchandise so long as Tenant continually 
complies with the following conditions: (1) the signs are professionally prepared in an attractive manner (no free style 
lettering); (2) the signs may only occupy twenty-five percent (25%) or less of Tenant's total front window area; (3) the 
signs do not target any other tenant in the Shopping Center or their product lines; and (4) the signs comply with all 
Applicable Laws and easements, if any, and Tenant obtains all necessary permits and approvals therefore prior to 
installing any such signage. Landlord may require Tenant to remove any signs that, in Landlord's reasonable opinion, 
do not comply with the above conditions. 

(3) Notwithstanding the foregoing Sign Criteria, Landlord has approved the color elevations attached 
hereto as on Exhibit "C-1" attached hereto. Tenant's signs are subject to governmental approval. Tenant 
acknowledges that there were no sign drawings and sign locations attached hereto, therefore it shall be deemed that 
Tenant has not submitted drawings to Landlord and the provisions of this Article 10(E) shall control. Tenant's signage 
upon approval by Landlord may appear at Tenant's option on the exterior front, rear and side of the Leased Premises. 

(4) Commencing on the day Landlord tenders possession of the Leased Premises to Tenant and 
continuing until the day Tenant initially opens the Leased Premises for business, Tenant may install (i) a "Coming Soon" 
or "Now Hiring" or "Now Open" signs on the Leased Premises announcing the coming or opening of the store for a 
period not to exceed sixty (60) days. However, Tenant will be required to remove the window signage once (i) Tenant's 
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exterior signage is erected on the fa9ade of the building and (ii) Tenant has opened for business. In addition, Tenant 
may install printed signs on the interior side of its store windows describing its sales and merchandise so long as the 
signs may only occupy twenty-five percent (25%) or less of Tenant's total front window area. All such signage under 
this subparagraph (4) shall also comply with the following conditions: (1) the signs are professionally prepared in an 
attractive manner (no free style lettering); (2) the signs do not target any other tenant in the Shopping Center or their 
product lines; and (3) the signs comply with all applicable codes and easements, if any. and Tenant obtains all 
necessary permits and approvals therefor prior to installing any such signage. Landlord may require Tenant to remove 
any signs that, in Landlord's reasonable opinion, do not comply with the above conditions. 

(5) Monument Sign or Pylon Sign. Tenant acknowledges that Tenant will not be permitted to place a 
panel on the presently existing pylon or monument sign at the Shopping Center ("Pylon Sign"). In the event that 
Landlord erects an additional pylon sign at the Shopping Center in the future which is designed to accommodate 
Tenant, Landlord shall send notice to Tenant that a new Pylon Sign is to be completed. If Tenant desires to place a 
panel on one side of the Pylon Sign, Tenant shall within thirty (30) business days of Landlord's notice, have the right to 
send Landlord written notice advising Landlord that Tenant desires to place a panel on one side of the pylon, at Tenant's 
sole cost and expense. In the event that the pylon is designed to "accommodate" Tenant, and Landlord receives 
Tenant's notice prior to Landlord leasing all available panels on the pylon to other tenants at the Shopping Center, then 
Tenant shall be permitted, at Tenant's sole cost and expense, to place a panel thereon. For purposes of this Article, 
accommodate shall mean that availability, size and position of sign panels shall be based on the size of each tenant's 
store (i.e. priorities shall be based on the square footage of each tenant's store) with anchor tenants having larger and 
more prominent panels than non-anchor tenants, as well as the rights of existing tenants at the Shopping Center. For 
example, if the pylon sign is designed to accommodate six panels, and Tenant is the sixth largest store, and Tenant 
timely notifies Landlord as described above, Tenant shall have the right to a panel, in the sixth position. The erection, 
design, and size of Tenant's panel shall be subject to Tenant obtaining all necessary government permits and 
approvals, as well as Landlord's written approval of its sign design drawings. In the event Tenant installs a panel on 
the pylon sign, Landlord shall have the right to relocate Tenant's panel to other positions on the pylon sign from time to 
time and Tenant shall be required to: (i) perform all maintenance and repairs to its panel during the Lease Term, (ii) 
pay its pro-rata share of all costs and expenses incurred by Landlord in operating, maintaining, repairing, and lighting 
the pylon sign, and (iii) remove its panel from the pylon at the end of the Lease Term or earlier termination of the Lease. 

(6) Upon the expiration or sooner termination of the Lease Term, Tenant shall remove the sign and repair 
any damage to the sign band/fascia caused thereby, subject to reasonable wear and tear. If Tenant fails to complete 
this work in a timely manner or within ten (10) days after receipt of written notice from Landlord, then Landlord may 
perform this work and charge Tenant. 

(F) Alterations. No alterations, installations, additions or improvements will be made to the Leased Premises 
by Tenant without Landlord's prior written approval. Notwithstanding the foregoing, Tenant may make interior, non­
structural alterations to the Leased Premises costing not in excess of $100,000.00, and which do not affect any 
mechanical or utility systems located in, or serving, the Leased Premises without Landlord's approval. Tenant shall 
deliver to Landlord "as-built" plans or drawings of such alterations promptly after the alterations have been completed. 
All installations, alterations, additions and improvements, whether by Landlord, Tenant or any other person (except 
only sign panels and movable trade fixtures installed at Tenant's cost) shall become, when made, a part of Landlord's 
real estate, and on termination of the Lease Term shall be surrendered with the Leased Premises in good condition. 
Tenant shall not have the right to remove sign boxes. All repairs, installations, alterations, improvements and removals 
by Tenant will be done in a good and workmanlike manner, only after Tenant has procured all permits. Tenant shall 
comply with all Applicable Laws, and with all Landlord's and Tenant's insurance requirements and with insurance 
inspection or rating bureaus; and the work shall not adversely affect the structure of the Leased Premises or the building 
of which the Leased Premises are a part. Tenant shall defend, indemnify and save Landlord harmless from and against 
all claims for injury, loss or damage to person or property caused by or resulting from doing any Tenant's Work or any 
work pursuant to this Article 10(F). For any work that involves penetration of the roof surface or alterations to the 
sprinkler system, Tenant shall employ Landlord's contractor, provided its price is competitive. For any other work for 
which Tenant is not required to, or does not, employ Landlord's roof contractor, maintenance of any portion of the roof 
affected by Tenant's Work or any work pursuant to this Article 1 O(F) will be Tenant's responsibility, including repair of 
areas of the Shopping Center that might be affected due to water penetration through Tenant's roof work. 

(G) Liens. Tenant shall pay or cause the prompt payment of all charges for labor and materials and all 
contractors and materialmen who have performed work or furnished labor, services and/or materials for any work done 
by or for Tenant or anyone claiming under Tenant, including without limitation in connection with Tenant's Work. Tenant 
shall not permit any mechanic's, materialman's or other lien to be filed against either the Leased Premises, the Shopping 
Center and/or Landlord's interest therein, or Tenant's leasehold interest in this Lease by reason of any work, labor, 
services or materials supplied to, or on behalf of, Tenant or anyone holding the Leased Premises through, or for the 
benefit of, Tenant. If any such lien shall be filed, Tenant shall cause any such lien to be discharged of record on or 
before the earlier to occur of the following: (i) 30 days after notice of such filing, or (ii) the commencement of an action 
to foreclose such lien. If Tenant fails to cause such lien to be discharged of record, by payment, bonding or otherwise, 
within the time period set forth above, Landlord, in addition to any other right or remedy Landlord may have, may (but 
shall not be obligated to): (i) discharge such lien by deposit or by bonding proceedings; (ii) compel the prosecution of 
a foreclosure action by the lienor and pay the amount of the judgment; and/or (iii) pay the claim for Tenant's account 
without compelling the lienor to foreclose. Any amounts so paid by, or on behalf of, Landlord, to satisfy a judgment or 
claim, or deposited or paid by, or on behalf of Landlord, to obtain a bond or to discharge such lien, shall be paid by 
Tenant to Landlord on demand as additional Rent with interest accrued thereon at the rate of 15% per annum or the 
highest legal rate (whichever is less) from the date of payment. Nothing in this provision or elsewhere in this Lease 
shall be construed as the consent or request of Landlord, express or implied, to any contractor, subcontractor, laborer 
or materialman for performance of labor or furnishing of materials or as giving Tenant the authority to contract for or 
permit the rendering of any service or the furnishing of any material that would give rise to the filing of any lien. To the 
extent permitted by law, any and all construction contracts entered into for the performance of any aspect of Tenant's 
Work shall contain provisions whereby the contractor providing labor and/or materials in connection with the 
performance of Tenant's Work agrees to waive any statutory, common law or other right to file a lien against the Leased 
Premises or the Shopping Center or Tenant's leasehold interest in this Lease by reason of any work, labor, services or 
materials supplied to, or on behalf of, Tenant or anyone holding the Leased Premises through, or for the benefit of, 
Tenant. Tenant shall protect, defend, save harmless and indemnify Landlord and any fee owner of the Shopping Center 
from and against all losses, claims, liabilities, injuries, expenses (including legal fees), lawsuits and damages arising 
out of any lien, or proceedings therefrom, described above. 

JG 3/26/2019 (Lease Doc ID 100389)(Sitc 1668)(Chipollc Mexican Grill} 
DocuSign EXE 

Chipotle Mexican Grill  
LL2025-068  
Board of County Commissioner's Staff Report Page 54 of 123



DocuSign Envelope ID: C79AD171-1859-4722-B2D3-C1 E7E185 B7E3 

11. Indemnity; Insurance. (A) Tenant shall protect, defend, save harmless and indemnify Landlord and any fee 
owner of the Shopping Center from and against all losses, claims, liabilities, injuries, expenses (including reasonable 
legal fees and court costs), lawsuits and damages of whatever nature claimed to have been caused by or resulted from 
(i) any act, omission or negligence of Tenant or its subtenants, concessionaires, employees, contractors no matter 
where occurring except, subject to Articles 11 and 17, if caused by the negligence of Landlord, its agents, employees 
or contractors, or (ii) the breach by Tenant or its representations, warranties, covenants or obligations under this Lease. 
Landlord shall not be liable under any circumstances for any injury or any loss or damage to or interference with any 
merchandise, equipment, fixtures, furniture, furnishings or other personal property or the business operations of Tenant 
or anyone in the Leased Premises occasioned by (i) the act or omission of persons occupying other premises, or (ii) 
any defect, latent or otherwise, in any building or the equipment, machinery, utilities, or apparatus, or (iii) any breakage 
or leakage of the roof, walls, floor, pipes or equipment, or (iv) any backing up, seepage or overflow of water or sewerage, 
or (v) flood, rain, snowfall or other elements or Acts of God. Subject to the provisions of Articles 17 and 23, Landlord 
shall indemnify and hold Tenant harmless from and against all losses, injuries, and expenses (including reasonable 
legal fees), and damages of whatever nature caused by or resulting from (i) any act, omission or negligence of 
Landlord, or its employees and agents and contractors in the Common Areas, except to the extent caused by the 
negligence of Tenant, or its agents, employees, or contractors and (ii) the breach by Landlord of its representations, 
warranties, covenants or obligations under the Lease. In no event shall Landlord be liable to Tenant for loss of business 
or consequential damages. 

(B) Tenant's Insurance. Tenant shall maintain with financially responsible insurance companies with a Best 
Rating of not less than A-VIII licensed to do business in the state where the Leased Premises is located: (i) a commercial 
general liability insurance policy with respect to the Leased Premises and its appurtenances (including signs) naming 
Landlord as an additional insured with a limit of not less than One Million ($1,000,000) Dollars per occurrence and Two 
Million ($2,000,000) in the aggregate, and a liquor liability insurance policy with a limit of liability of not less than 
$1,000,000 per occurrence and $2,000,000 general aggregate; (ii) an umbrella liability insurance policy covering 
commercial liability and liquor liability with a limit of not less than Five Million ($5,000,000) Dollars, naming Landlord as 
an additional insured; (iii) an insurance policy to cover heating and air-conditioning units against damage for one 
hundred (100%) percent replacement cost; (iv) an all-risk property insurance policy insuring all merchandise, leasehold 
improvements, furniture, fixtures and other personal property, all at their replacement cost; and (v) business interruption 
insurance. Tenant shall deliver these insurance policies or certificates thereof, satisfactory to Landlord, issued by the 
insurance company to Landlord with premiums prepaid on the signing of this Lease and thereafter prior to each expiring 
policy. Tenant's failure to deliver the policies or certificates shall constitute a default after written notice and a ten ( 10) 
day opportunity to cure. All policies of insurance required of Tenant shall have terms of not less than one (1) year. 
Notwithstanding the foregoing insurance requirements, for so long as Tenant's or Guarantor's net worth is equal to or 
better than One Hundred Million Dollars ($100,000,000), exclusive of accounts receivable and non-tangible assets such 
as good will, Tenant may elect to supply the insurance required of Tenant under this Lease by self-insurance. To the 
extent that the same is not publicly available, such as through Tenant's public filings with the Securities and Exchange 
Commission, Tenant shall, upon Landlord's request, but not more often than twice each calendar year, furnish a letter 
from an authorized officer of Tenant certifying Tenant's net worth. However, in no event shall the aforementioned net 
worth test apply to Tenant's ability to self-insure Tenant's personal property under subsection (iv) above. 

(C) Landlord's Insurance. Landlord shall carry the following insurance: (i) bodily injury with not less than $1 
million combined single limit; (ii) an umbrella liability insurance policy with a limit of not less than $5 million; and (iii) 
property damage liability on Shopping Center buildings for not less than the lesser of (a) at least eighty percent (80%) 
percent of the replacement cost, or (b) the maximum insurable value of the Shopping Center. 

(D) Tenant agrees that nothing will be done or omitted by Tenant, its licensees, subtenants, contractors, 
employees or agents, which may either prevent the obtaining by Landlord or other tenants of insurance on any part of 
the Shopping Center or on any personal property thereon, or which may make void or voidable any such insurance, or 
which may create any extra premiums for any insurance carried by Landlord or other tenants. Notwithstanding the 
foregoing, Landlord acknowledges that Tenant's use of the Leased Premises pursuant to the Permitted Use set forth 
in Article 1(M) will not violate the foregoing sentence. Tenant will comply with all reasonable requirements and 
recommendations of Landlord's and Tenant's insurance companies and any rating bureau or similar organization, 
including maintaining and servicing fire extinguishers. 

12. Access to Premises. Landlord shall have the right (but shall not be obligated) to enter the Leased Premises 
upon forty-eight (48) hours' notice (and in case of emergency without notice) to inspect or to show the Leased Premises 
to prospective purchasers or mortgagees, or to make any repairs, alterations, or improvements, including the installation 
or removal of pipes, wires and other conduits serving other parts of the Shopping Center. Commencing six (6) months 
prior to expiration of the Lease Term, Landlord may enter the Leased Premises to show the Leased Premises to 
prospective tenants. Landlord further reserves to itself the non-exclusive right at any time to use the roof, foundation 
or exterior walls (other than Tenant's storefront or Patio Area) for placing of signs or equipment or for purpose of 
additional construction, provided however, Landlord shall not permit the placing of signs of any other tenant or third 
party on the exterior of the Leased Premises. Tenant shall have access 24 hours a day seven (7) days a week to such 
areas of the roof directly above the Leased Premises necessary for Tenant's regular routine maintenance and repair in 
acccrdance with the terms of this Lease, for installation of Tenant's approved signage, and for completion of Tenant's 
Work in acccrdance with Tenant's Plans. 

13. Fire or Other Casualty. (A) Tenant shall give prompt notice to Landlord in case of fire or other damage to 
the Leased Premises. 

(B) If (i) the Shopping Center buildings are damaged to the extent of more than twenty-five (25%) percent of the 
replacement cost, or (ii) the Leased Premises are damaged to the extent of more than fifty (50%) percent of the 
replacement cost, or (iii) the Leased Premises are damaged and Tenant is not operating for business as required by 
Article 9(C) at the time the damage occurs, or (iv) the Leased Premises are damaged and less than one (1) year of the 
Lease Term remains unexpired at the time of the fire or other casualty; then in any of such events, Landlord or Tenant 
may terminate this Lease by notice to the other party, as the case may be, within ninety (90) days after such event, and 
on the date specified in the notice this Lease shall terminate and come to an end as if such date were the Expiration 
Date originally set forth herein. If the damage renders the Leased Premises wholly or partially untenantable, or if this 
Lease is terminated as herein provided, Rent shall be apportioned as provided in Article 3. There shall be a fair and 
equitable proportionate abatement of all Rent during the period Tenant is unable to use the Leased Premises subject 
to any recovery Tenant is able to obtain from its own insurance carriers. Unless this Lease is terminated as aforesaid, 
this Lease shall remain in effect. 
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(C) If this Lease is not terminated by Landlord, this Lease shall continue in full force and effect (Tenant waives 
any right conferred by any applicable law to terminate this Lease based on the damage), and Tenant shall, immediately 
on notice from Landlord, remove its fixtures, other property and debris as required by Landlord, and then Landlord shall 
rebuild the Leased Premises to the condition existing when the Leased Premises was originally delivered to Tenant; 
and on completion thereof Tenant shall restore Tenant's property and promptly reopen for business. Tenant shall use 
the proceeds of any recovery on Tenant's insurance policies for restoration of improvements made by Tenant to the 
Leased Premises, and for restoration and/or replacement of Tenant's equipment, trade fixtures and inventory, and to 
cover any business interruption loss. 

(D) The "replacement cost" as used in (B) above shall be determined by a reputable contractor selected by 
Landlord. 

(E) Notwithstanding anything contained in this Lease to the contrary, in the event the structure of the Leased 
Premises is damaged as a result of fire or other casualty, to the extent that Tenant cannot reasonably operate its 
business from the Leased Premises, and the casualty did not arise out of any act or omission of Tenant, and Landlord 
has not substantially restored the Leased Premises to the extent it is required to do so under the Lease within two 
hundred seventy (270) days after the date of casualty, Tenant shall have the right to terminate the Lease by giving 
ninety (90) days prior written notice to Landlord within thirty (30) days after the two hundred seventy day period. 
However, if Landlord substantially completes its work and delivers the Leased Premises to Tenant within this ninety 
(90) day period, Tenant's termination notice shall be deemed a nullity and the Lease shall continue in full force and 
effect. 

14. Eminent Do main. (A) If the whole of the Leased Premises are taken in connection with eminent domain, the 
Lease Term shall expire when Landlord shall be divested of its title, and Rent shall be apportioned as of that date. 

(B) If only part of the Leased Premises is taken in connection with eminent domain, and the parking area within 
the Common Area, or ground floor area of the Leased Premises is reduced by more than twenty (20%) percent and 
the part remaining shall not be reasonably adequate for the operation of Tenant's business in Tenant's good faith 
judgment, Landlord or Tenant may terminate this Lease by giving the other notice within thirty (30) days after such 
taking, effective as of the date possession of the taken part shall be required for public use; and Rent shall be 
apportioned as of that date. 

(C) Tenant shall not have any claim for an award based on the loss of its leasehold estate. Landlord shall be 
entitled to all damages in connection with eminent domain. Tenant shall execute any instrument required by Landlord 
for the recovery of damages and to remit to Landlord any damage proceeds recovered, except, however, Tenant may 
recover for itself damages for movable trade fixtures which were installed by Tenant, provided Landlord's award is not 
reduced thereby. 

15. Defaults and Remedies. (A) Any one of the following shall be a default by Tenant upon expiration of the 
applicable cure period set forth in Article 15(8): (1) if Tenant fails to pay Rent or other money, or (2) if Tenant fails to 
perform or observe any agreement or condition on its part to be performed or observed hereunder, other than the 
defaults mentioned in the preceding clause (1) or in clauses (3) through (7) below, or (3) if Tenant's leasehold interest 
is levied on, attached or taken by any process of law, or (4) if Tenant makes an assignment of its property for the benefit 
of creditors, or (5) if any bankruptcy, insolvency or reorganization proceeding or arrangement with creditors (whether 
through court or by proposed composition with creditors) is commenced by or against Tenant and is not discharged 
within sixty (60) days, or (6) if a receiver or trustee is appointed for any of Tenant's property and is not dismissed within 
sixty (60) days, or (7) if this Lease is transferred to or devolves on, or the Leased Premises is occupied by, anyone 
other than Tenant except if specifically permitted by this Lease, or (8) if Tenant fails to open and operate under the 
trade name "Chipotle" for at least one (1) day within the first Lease Year, subject to delays caused by Landlord, its 
employees, agents or contractors, or delays caused by condemnation, Unavoidable Delays or Temporary Closures. 
Notwithstanding Article 15(A)(1), Landlord will give to Tenant written notice and a ten (10) day opportunity to cure its 
failure to pay Rent upon the first two occasions in each Lease Year that Tenant does not pay its Rent timely, but 
Landlord will not be required to give this notice more than two (2) times in any Lease Year. 

(B) If (i) a default described in subsection 15(A)(1) or in subsections 15(A)(3) through (7) inclusive occurs, or (ii) 
a default described in subsections 15(A)(2), 15(A)(8) or 15(A)(9) occurs and continues for more than thirty (30) days 
after written notice from Landlord, then in any of such cases Landlord or its agent shall have the right to enter the 
Leased Premises and dispossess Tenant and all other occupants and their property by legal proceedings. However, 
in the event the cure of a non-monetary default under Article 15(A)(2) is possible, but cannot, with due diligence, be 
accomplished within the aforesaid thirty (30) day period, Tenant shall have such additional time as is reasonably 
necessary to complete the cure provided Tenant promptly commences the cure, promptly gives Landlord written notice 
of its intent to cure the default (but not later than the expiration of the required time period to cure such default set forth 
above) and proceeds with its best efforts to complete the cure as soon as possible. In no event may this cure period 
be extended beyond the sixtieth (60th) day after the notice specified in Article 15(B)(ii) is given. Tenant hereby waives 
any claim it might have for trespass or conversion or other damages if Landlord exercises such remedies. Landlord 
may exercise the remedies just mentioned without terminating this Lease. In addition to the right to obtain possession 
without terminating this Lease, Landlord shall have the right to terminate this Lease by giving Tenant written notice 
specifying the day of termination (which shall be not less than five (5) days from the date of the notice), on which date 
this Lease and all of Tenant's rights will cease as a conditional limitation, as if that date specified in Landlord's notice 
was the original date for expiration of this Lease; but in all cases Tenant shall remain liable as hereinafter provided. 
Landlord shall not be deemed to accept a surrender of the Leased Premises absent a written agreement signed by an 
authorized officer of Landlord. 

(C) Notwithstanding any re-entry, dispossession or termination of the Lease by Landlord, Tenant will remain 
liable for damages to Landlord in an amount equal to the aggregate of all Rents and other charges required to be paid 
up to the time of such re-entry, dispossession or termination, and for Landlord's damages arising out of the failure of 
Tenant to observe and perform Tenant's covenants and, in addition, if Landlord terminates Tenant's right of possession 
only, for each month of the period which would otherwise have constituted the balance of the then current Lease Term, 
Tenant shall pay any deficiency between the monthly installment of Base Rent plus the Tax Rent, Common Area Rent 
and all other Rent that would have been payable, less the net amount of the rents actually collected by Landlord from 
a new tenant, if any and provided further, if Landlord terminates this Lease, Landlord shall, in addition, be entitled to 
recover as damages, the present value of the aggregate Rent which would have been payable after the termination 
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date of this Lease for the balance of the Lease Term, such present value to be computed at a 5% per annum discount. 
Tenant will not be entitled to any surplus. Furthermore, Tenant will be liable to Landlord for all the expenses Landlord 
incurs for: reasonable legal fees related to obtaining possession and making a new lease with another tenant; 
reasonable legal fees and court costs incurred in or related to bankruptcy proceedings, including legal fees and court 
costs incurred or related to issues and events that are peculiar to bankruptcy; brokerage commissions in obtaining 
another tenant; and expenses incurred in putting the Leased Premises in good order and preparing for re-rental 
(together herein referred to as "Reletting Costs"). In addition, Landlord may relet the Leased Premises, or any part 
thereof, for a term which may be less or more than the period which would have constituted the balance of the Lease 
Term and may grant reasonable concessions or free rent to a new tenant. Landlord's refusal or failure to relet the 
Leased Premises to a new tenant shall not release or affect Tenant's liability; and Landlord shall not be liable for failure 
or refusal to relet, or for failure to collect rent under such reletting. 

(D) In any case where Landlord shall have the right to hold Tenant liable monthly, Landlord may elect to declare 
all the aggregate Rent for the remaining balance of the Lease Term, as well as all accrued Rent, to be immediately due 
and payable, and to recover immediately against Tenant all such Rent (for loss of a bargain and not as a penalty). 

(E) In the event of a breach of the Lease by Tenant, Landlord shall have the right of injunction and the right to 
invoke any remedy allowed at law or in equity. Mention of any particular remedy shall not preclude Landlord from any 
other remedy in law or in equity. 

(F) Other than notice specifically required by this Lease, Tenant waives service of notice of intention to re-enter 
or institute legal proceedings to that end. Tenant waives any rights of redemption as to the Leased Premises granted 
by any present or future laws. The words "re-enter" and "re-entry" are not restricted to their technical legal meaning. 
Notwithstanding the foregoing, Landlord may use force to dispossess Tenant only pursuant to law or a court order, 
judgment or decree. 

(G) Landlord and Tenant mutually agree that they hereby waive trial by jury in any action, proceeding or 
counterclaim brought by either against the other as to any matters arising out of or in any way connected with this 
Lease, or their relationship as Landlord and Tenant, or Tenant's use or occupancy. Tenant agrees that no counterclaim 
or setoff will be interposed in any action by Landlord based on non-payment of Rent, even if such counterclaim or setoff 
is based on Landlord's alleged breach of a duty to repair or alleged breach of quiet enjoyment, or any other allegation, 
except however, Tenant may interpose any mandatory or compulsory counterclaims that, by operation of law, would 
be lost if not brought in such an action or proceeding. 

(H) Notwithstanding anything contained in Article 15 to the contrary, in the event of Tenant's default and removal 
from the Leased Premises, Landlord shall use commercially reasonable efforts to mitigate its damages as may be 
required by, and in accordance with, applicable law and in accordance with Landlord's usual reasonable business 
practices, but such efforts shall not require Landlord to undertake any unreasonable steps or incur additional costs or 
expenses if not required by law or under this Lease. Tenant shall have no right or authority whatsoever to collect any 
rent from such new tenant or subtenant. However, Landlord shall not be obligated to lease the Leased Premises to a 
tenant for a rent that is materially less (as determined by Landlord in its commercially reasonable discretion) than 
prevailing market rates or to a tenant whose use, reputation, experience, or financial status Landlord, in its sole 
judgment, deems undesirable, or to re-let the Leased Premises before leasing other stores Landlord may have 
available. Nothing contained herein is intended to modify any of Tenant's obligations or Landlord's remedies under the 
Lease. 

(I) Failure of Performance by Tenant. If Tenant shall default under this Lease, following all applicable notice 
and cure periods, Landlord may, at its election, immediately or at any time thereafter, without waiving any claim for 
breach of agreement, and without notice (or further notice if initial notice is applicable) to Tenant, cure such default or 
defaults for the account of Tenant, and the cost to Landlord thereof plus interest at the Default Interest Rate shall be 
deemed to be additional Rent and payable on demand. Tenant shall pay all reasonable attorneys' fees, costs and 
expenses incurred by Landlord in enforcing the provisions of this Lease, suing to collect Rent or to recover possession 
of the Leased Premises, whether the lawsuit or other action was commenced by Landlord or by Tenant. 

16. Subordination. (A) Subject to the terms of the SNDA, herein defined, this Lease is and shall be subject 
and subordinate to (i) all ground or underlying leases and all mortgages or other security instruments now or hereafter 
affecting such leases, and (ii) all mortgages or other security instruments now or hereafter affecting the fee title of the 
Shopping Center, (iii) all renewals, modifications, consolidations, replacements and extensions of any such ground or 
underlying leases and mortgages. In confirmation of such subordination, Tenant agrees to execute promptly any 
commercially reasonable instrument that Landlord may request, subject to the terms of the SN DA, herein defined. 
However, at the option of Landlord or such mortgagee or ground lessor or secured party, this Lease shall be paramount 
to such mortgage or ground or underlying lease or other security instrument. Landlord represents to Tenant that as of 
the date of this Lease, there is no mortgage encumbering Landlord's fee interest in the Shopping Center. 

(B) Notwithstanding the provisions of this Article 16(A) to the contrary, this Lease will not be subordinate to a 
future mortgagee or ground lessor unless that mortgagee or ground lessor executes a Subordination, Non-Disturbance, 
and Attornment Agreement ("SNDA") which is in a commercially reasonable form reasonably acceptable to Tenant and 
such mortgagee or ground lessor, which would state, inter alia, that in the event of foreclosure or deed in lieu of 
foreclosure, for so long as Tenant is not in default, this Lease shall be recognized and Tenant's occupancy shall not be 
disturbed. 

(C) If Landlord transfers its interest in the Leased Premises, or proceedings are brought for foreclosure of any 
such mortgage or in case of sale in lieu thereof, or termination of any such ground or underlying lease, Tenant shall, 
attorn to the transferee, mortgagee, ground or underlying lessor and deliver, without charge, instruments 
acknowledging the attornment, provided such transferee, mortgagee, ground or underlying lessor enters into a non­
disturbance agreement with Tenant in a form described in Article 16(B) as a condition of such attornment. 

(D) If Landlord transfers its interest in the Leased Premises, or proceedings are brought for foreclosure of any 
such mortgage or in case of sale in lieu thereof, or termination of any such ground or underlying lease, Tenant shall, 
attorn to the transferee, mortgagee, ground or underlying lessor and deliver, without charge, instruments 
acknowledging the attornment, provided such transferee, mortgagee, ground or underlying lessor enters into a non­
disturbance agreement with Tenant in a form described in Article 16(B) as a condition of such attornment. 
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(E} Provided Tenant was given notice in writing of the names and addresses to which the notices should be 
sent, Tenant shall give prompt written notice of any default by Landlord to the holder of all mortgages, ground or 
underlying leases and security holders if the default is such as to give Tenant a right to (i) terminate this Lease, or (ii) 
reduce the Rents or any other sums reserved, or (iii) credit or offset any amounts against Rents. Any mortgagee, 
ground lessor or security holder shall have the right to cure Landlord's default within thirty (30) days after receipt of 
Tenant's notice; and no such rights or remedies shall be exercised by Tenant until the expiration of said thirty (30) days 
(or such additional time reasonably required to cure such default); provided that such mortgagee, ground lessor or 
security holder commences to cure such default with such thirty (30) day period. 

(F) After notice is given to Tenant by the holder of any first lien mortgage or deed of trust encumbering the 
Shopping Center, or pursuant to any court order sought by said Lender ("Lender'') and notwithstanding any contrary 
notice given by Landlord, Tenant shall thereafter pay to Lender or as directed by the Lender, all rentals and all other 
monies due or to become due to Landlord under the Lease. Landlord hereby expressly authorizes Tenant to make such 
payments to Lender and hereby releases and discharges Tenant from any liability to Landlord on account of any such 
payments. Once the payment instructions described in this paragraph are given by Lender, they cannot be withdrawn 
or modified without the prior written consent of Lender or its servicer. Landlord and Tenant intend that Lender shall be 
a third party beneficiary to this paragraph; accordingly, the benefits of this paragraph shall inure to the benefit of Lender. 

17. Waiver of Subrogation. Landlord and Tenant hereby waive all rights to claims for damages to property as 
against the other and release the other and all other persons claiming under it from any and all liability for property 
damage, provided however, this waiver and release shall apply only to the extent that such injury or damage to property 
is covered pursuant to insurance policies that is carried or required to be carried hereunder (whether by insurance or 
self-insurance}, or which would have been so covered if the provisions of this Article 11 were fulfilled without self­
insurance, regardless of whether such insurance is payable to or protects Landlord or Tenant or both, and only to the 
extent of any recovery actually collected under such insurance policies, even if the loss or damage is brought about by 
the fault or negligence of the other or of any persons claiming under the other. It being the intent of the parties that the 
parties shall look solely to their respective insurance company or self-insurance for recovery, Tenant and Landlord will 
cause their respective insurance companies to endorse their respective insurance policies to permit a waiver of 
subrogation. The foregoing waivers of subrogation or release shall not be operative if the state where the Shopping 
Center is situated prohibits such waivers or release or if no policy of insurance can be secured, following diligent good 
faith efforts, that includes such waivers or release. 

18. ASSIGNMENT OR SUB LETTING. (A) Except for assignments pursuant to subparagraph 18(C) below and 
subleases pursuant to subparagraph 18(0) below, Tenant shall not assign, mortgage, pledge, or otherwise transfer or 
encumber this Lease or any interest therein, either voluntarily or by operation of law or otherwise, or sublet the whole 
or any part of the Leased Premises, or permit occupancy by anyone else (all of the foregoing being collectively referred 
to as a "Transfer"), without obtaining on each occasion Landlord's prior written consent, which consent Landlord may 
not unreasonably deny, withhold or condition. Any request for Landlord's consent to assignment or subletting which is 
approved by Landlord shall be accompanied by payment of Landlord's reasonable administrative and reasonable 
attorneys' fees relating thereto. Landlord agrees that during the Original Term, such administrative fee shall not exceed 
Two Thousand Five Hundred and 00/100 Dollars ($2,500.00). 

(B) Notwithstanding the foregoing, if Tenant requests Landlord's consent to a Transfer and Tenant is not in 
monetary or other material default under the Lease, beyond applicable notice and cure periods, Landlord shall not 
unreasonably withhold its consent provided the assignee or sublessee uses the Leased Premises for the Permitted 
Use. In determining whether to grant its consent to Tenant's assignment request, Landlord may consider any of the 
following reasonable factors, and Landlord and Tenant agree that Tenant's failure to satisfy any one of the following 
factors will be grounds for reasonably rejecting Tenant's request: (i) the transferee is financially capable of discharging 
its duties and obligations as set forth under the Lease as determined by Landlord using its commercially reasonable 
discretion; (ii) the transferee shall have adequate experience managing a restaurant store as determined by Landlord 
using its commercially reasonable discretion; and (iii) a copy of the proposed assignment or sublease documents in a 
form reasonably acceptable to Landlord shall be delivered to Landlord prior to the Transfer, with a fully executed copy 
to be delivered no later than twenty (20) days following the Transfer. 

(C) Any transfer of (i) any corporate stock of Tenant (excluding a public offering of the stock of Tenant pursuant 
to the Securities Exchange Act of 1934); or (ii) any partnership interest in Tenant, shall be deemed a Transfer and 
require Landlord's consent as stated above. However, notwithstanding the foregoing, Tenant shall not be required to 
seek or obtain Landlord's consent in connection with a Transfer by Tenant: (i) to a parent, a wholly owned subsidiary, 
or an affiliate (meaning an entity controlled by, controlling or under common control with Tenant or Tenant's parent and 
for purposes hereof 'control" shall mean having at least a fifty percent (50%) ownership interest therein; (ii) in connection 
with a merger, acquisition, reorganization or consolidation; or (iii) in connection with the sale of substantially all of 
Tenant's assets or substantially all of the ownership interest in Tenant. Further, Tenant shall not be required to seek 
or obtain Landlord's consent in connection with a Transfer by Tenant to any franchisee who will continue to operate the 
business conducted at the Leased Premises under the same name as Tenant provided such franchisee is financially 
qualified to open and operate a "Chipotle" franchise pursuant to Tenant's net worth qualifications for its franchisees and 
has passed Tenant's then existing screening and training program. 

(D) Notwithstanding any Transfer under this Article, whether with or without Landlord's consent, neither Tenant 
nor any guarantor shall be released from any obligations, liabilities or covenants under this Lease and shall continue 
to remain responsible hereunder, and further, in any Transfer, the Leased Premises shall be used for the Permitted 
Use only. Notwithstanding the foregoing, in the event: (i) the Assignee has a liquid net worth (i.e. cash, stocks, etc.) of 
not less than $100,000,000, and (ii) has at least three (3) years' experience in operating the Permitted Use, and (iii) the 
principal of the assignee entity, as reasonably designated by Landlord (if the assignee entity is not an individual) 
executes an unconditional personal guaranty for the remainder of the Lease term, including renewal options, in a form 
acceptable to Landlord; and (iv) the assignee deposits with Landlord at the time of the execution of the assignment: 
(a) one monthly installment of Rent to be applied to the first full month's Rent that is due after the assignment (including 
Base Rent, Tax Rent, Common Area Rent and any other additional rent), and (b) one month's Rent to be held as 
additional security pursuant to Article 6 of the Lease, then Chipotle Mexican Grill, Inc. shall be released from all liabilities 
and obligations under the Lease which accrue from and after the effective date of the assignment. Landlord shall have 
the right to collect Rent from any assignee, subtenant or other occupant without releasing Tenant or waiving any right 
against Tenant for its default under this Article and without accepting the payer as a permitted tenant. Under any 
circumstances, Landlord shall not be liable for any money damages to Tenant or Tenant's proposed assignee, 
transferee or subtenant for refusal to consent to any assignment or transfer of this Lease or transfer of Tenant's 
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corporate stock or sale of Tenant's business or for refusal to consent to any subletting; Tenant's sole remedy shall be 
specific performance. 

(E) Notwithstanding anything contained in this Lease to the contrary, (i) the Tenant shall not sublease the 
Leased Premises unless the Tenant derives substantially all of its income with respect to the Leased Premises from 
subleasing substantially all of the Leased Premises and the subrent or other amounts received or accrued by the Tenant 
from subleasing the Leased Premises is not based on the income or profits of any person, excluding for this purpose 
subrent or other amounts based on a fixed percentage or percentages of gross receipt or gross sales of any person, 
and (ii) Tenant shall not consummate a Transfer with any person, or in any manner, which could cause any portion of 
the amounts received by Landlord pursuant to this Lease to fail to qualify as "rents from real property" within the 
meaning of section 856(d) of the Internal Revenue Code of 1986, as amended ("Code"), or any similar or successor 
provision thereto or which would cause any other income of Landlord to fail to qualify as income described in section 
856(c)(2) of the Code. Landlord understands and agrees that, in connection with Tenant's assignment or subletting of 
the Lease as allowed by Article 18(D)(iv), Tenant shall be permitted to charge "additional rent" or "percentage rent" to 
its franchisee as part of its regular plan of franchising, which shall not violate the terms of this Article 18(E) provided 
such "additional rent" or "percentage rent" complies with the exclusions set forth above. Provided Tenant is not in 
default under the terms of this Lease beyond any applicable notice and cure periods and the sublease complies with 
the provisions of this Article 18, Tenant shall have the right to retain the economic consideration received from a 
sublease of the Leased Premises which is permitted or consented to under this Article 18. 

19. Surrender and Holding Over. (A) At the expiration or sooner termination of the tenancy hereby created, 
Tenant shall surrender the Leased Premises in the same condition as the Leased Premises were in upon delivery of 
possession thereof to Tenant, reasonable wear and tear excepted, and damage by unavoidable casualty excepted to 
the extent that the same is covered by Landlord's Property insurance policy, and Tenant shall surrender all keys for the 
Leased Premises to Landlord and shall inform Landlord of all combinations on locks, safes and vaults, if any, in the 
Leased Premises. Prior to the expiration or sooner termination of this Lease, Tenant shall remove any and all trade 
fixtures, equipment and other unattached items which Tenant may have installed, stored or left in the Leased Premises 
or elsewhere in the Shopping Center, and Tenant shall not remove any plumbing or electrical fixtures or equipment, 
heating or air conditioning equipment, floor coverings (including but not limited to wall-to-wall carpeting), walls or 
ceilings, all of which shall be deemed to constitute a part of the freehold and/or leasehold interest of Landlord, nor shall 
Tenant remove any fixtures or machinery that were furnished or paid for by Landlord (whether initially installed or 
replaced). The Leased Premises shall be left in a broom-clean condition. If Tenant shall fail to remove its trade fixtures 
or other property as provided in this Article 19, such fixtures and other property not removed by Tenant shall be deemed 
abandoned by Tenant and at the option of Landlord shall become the property of Landlord, or at Landlord's option may 
be removed by Landlord at Tenant's expense, or placed in storage at Tenant's expense, or sold or otherwise disposed 
of, in which event the proceeds of such sale or other disposition shall belong to Landlord. In the event Tenant does not 
make any repairs as required by this Article 19(A), Tenant shall be liable for and agrees to pay Landlord's costs and 
expenses in making such repairs. Tenant's obligations and covenants under this Article 19(A) shall survive the 
expiration or termination of this Lease. 

(B) If Tenant or anyone claiming under Tenant remains in possession of the Leased Premises after the 
expiration of the Lease Term, that person shall be a tenant at sufferance; and during such holding over, Base Rent 
shall be 150% of the rates which was in effect immediately prior to the Lease Term expiration, which Landlord may 
collect without admission that Tenant's estate is more than a tenancy at sufferance, and all the other provisions of this 
Lease shall apply insofar as the same are applicable to a tenancy at sufferance. 

20. No Waivers. No waiver by Landlord of any breach by Tenant or requirement of obtaining Landlord's consent 
shall be deemed a waiver of any other provision of this Lease or any subsequent breach of the same provision or a 
waiver of any necessity for further consent. No payment by Tenant or acceptance by Landlord of a lesser amount than 
due from Tenant shall be deemed to be anything but payment on account, and Tenant's payment of a lesser amount 
with a statement that the lesser amount is payment in full shall not be deemed an accord and satisfaction. Landlord 
may accept the payment without prejudice to recover the balance due or pursue any other remedy. Landlord may 
accept payments even after default by Tenant without prejudice to subsequent or concurrent rights or remedies 
available to Landlord under this Lease, at law or in equity. Any acceptance by Landlord of any payment by Tenant 
after termination or expiration of the Lease Term shall not constitute an acceptance of Rent but rather a payment to 
Landlord on account of Tenant's use and occupancy of the Leased Premises. All rights and remedies which Landlord 
or Tenant may have under this Lease, at law or in equity shall be distinct, separate and cumulative and shall not be 
deemed inconsistent with each other, and any or all of such rights and remedies may be exercised at the same time. 

21. Rules and Regulations. Tenant shall observe and comply with, and cause its employees, agents, subtenants 
and concessionaires, and their employees and agents, to observe and comply with all reasonable rules and regulations 
promulgated by Landlord by notice to Tenant; and such rules and regulations shall have the same force and effect as 
if originally contained in this Lease. 

22. Limitations on Landlord's Liability. (A) "Tenant" includes the persons named expressly as Tenant and 
its transferees, successors and assigns. Except as otherwise provided in the next sentence, the agreements and 
conditions contained in this Lease shall be binding on and inure to the benefit of the parties hereto and their transferees, 
legal representatives, successors and assigns. "Landlord" means only the then-owner of the lessor's interest in this 
Lease, and in the event of a transfer by Landlord of its interest in this Lease, the transferor shall be automatically 
released from all liability and obligations as Landlord subsequent to the transfer,-provided that the transferee assumes 
all obligations of Landlord under this Lease from and after the date of the transfer. 

(B) Notwithstanding anything to the contrary, Tenant agrees it will look solely to Landlord's estate in the 
Shopping Center, including rentals and sales proceeds therefrom, as the sole asset for collection of any claim, judgment 
or damages or enforcement of any other judicial process requiring payment of money. Tenant agrees that no other 
assets of Landlord shall be subject to levy, execution or other procedures to satisfy Tenant's rights or remedies. 

23. Miscellaneous Provisions. (A) This Lease contains the entire agreement between the parties. No oral 
statements or representations or written matter not contained in this Lease shall have any force or effect. This Lease 
cannot be modified or terminated orally, but only by a writing signed by Landlord and Tenant, except for a termination 
expressly permitted by this Lease. If more than one party executes this Lease as ''Tenant", the liability of all such 
signatories shall be joint and several. Neither this Lease nor any memorandum, assignment or memorandum of 
assignment thereof shall be recorded in any public records without Landlord's prior written consent. However, Landlord 
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agrees that Tenant may record a Memorandum of Lease substantially in the form of Exhibit "E" attached hereto and 
incorporated herein at Tenant's expense. Any obligation of any person shall be performed at its sole cost and expense 
unless a contrary intent is expressly stated herein. Each provision of this Lease shall be valid and enforced to the 
fullest extent permitted by law. However, if any provision or the application thereof to any person or circumstance shall 
to any extent be declared by a court to be invalid, the remainder of this Lease shall not be affected. If Tenant is not an 
individual, Tenant represents and warrants that the person signing this document on behalf of Tenant has been duly 
authorized by Tenant to execute this document and that such signature creates a binding obligation of Tenant. 

(B) The term "Default Interest Rate" as used in this Lease shall mean ten percent (10%) per annum or the 
maximum interest rate permitted by law, whichever is lower. 

(C) The submission of this Lease to Tenant for review or Tenant's signature does not constitute a reservation 
of, or option for, the Leased Premises or a representation that the business terms have been approved by executive 
officers of Landlord or Landlord's Board of Directors. This Lease shall become effective as a lease or agreement only 
upon mutual execution and delivery. A lease which is not fully executed and delivered cannot be enforced in any 
manner and cannot give rise to any rights or remedies. 

(D) The provisions of this Lease shall be construed, in all respects, without reference to any rule or canon 
requiring or permitting the construction of provisions of documents against the interest of the party responsible for the 
drafting of the same, it being the intention and agreement of the parties that this Lease be conclusively deemed to be 
the joint product of both parties and their counsel. Furthermore, the parties agree that this Lease may be executed 
with revision markings (so-called "blacklining") appearing in the execution copy (i.e., deleted text is overstricken and 
newly-inserted text is underscored or in boldface); such "blacklining" shall not be accorded any significance or taken 
into account in any way; this Lease shall be construed for all purposes as if all overstricken text were deleted and never 
included in this Lease and all bold or underscored text were not bold or underscored. 

(E) Quiet Enjoyment. Landlord covenants that, upon Tenant's payment of the Rent required hereunder and its 
performance of all of the terms and conditions of the Lease, Tenant's peaceful and quiet enjoyment of the Leased 
Premises shall not be disturbed by Landlord or anyone properly claiming by, through or under Landlord. 
Notwithstanding the foregoing, this provision is subject to all mortgages, encumbrances, easements and underlying 
leases to which this Lease may be or become subordinate. 

(F) OFAC. (1) Tenant represents and warrants to Landlord that neither Tenant nor any member of the 
board of directors of Tenant (i) is listed on the Specially Designated Nationals and Blocked Persons List maintained by 
the Office of Foreign Asset Control, Department of the Treasury ("OFAC") pursuant to Executive Order number 13224, 
66 Federal Register 49079 (September 25, 2001) (the "Order''); (ii) is listed on any other list of terrorists or terrorist 
organizations maintained pursuant to the Order, the rules and regulations of the OFAC or any other applicable 
requirements contained in any enabling legislation or other executive orders in respect of the Order (the Order and 
such other rules, regulations, legislation or orders are collectively called the "Orders"); (iii) is engaged in activities 
prohibited in the Orders; or (iv) has been convicted, pleaded nolo contendere, indicted, arraigned or detained on 
charges involving money laundering or predicate crimes to money laundering. In the event any of the representations 
in this Article are determined to be false now or at any time during the Lease Term, Tenant shall be deemed to have 
committed an incurable default, entitling Landlord, in addition to all other remedies at law or in equity, to terminate this 
Lease on five (5) days written notice to Tenant. Notwithstanding the foregoing, if the offending party is an employee, 
franchisee or licensee of Tenant who does not, either directly or indirectly, hold any legal or beneficial interest in Tenant, 
and Tenant had no actual or constructive knowledge that such person was engaged in the prohibited act, and such 
prohibited act did not occur at, and was not related to the business being operated at, the Leased Premises, then 
Tenant shall not be in default if Tenant removes such person from its employ within five (5) days after learning of the 
prohibited act (or shorter period if required by law), and otherwise complies with all Applicable Laws. 

(2) Landlord represents and warrants to Tenant that neither Landlord nor any member of the board of 
directors of Landlord (i) is listed on the Specially Designated Nationals and Blocked Persons List maintained by the 
Office of Foreign Asset Control, Department of the Treasury ("OFAC") pursuant to Executive Order number 13224, 66 
Federal Register 49079 (September 25, 2001) (the "Order"); (ii) is listed on any other list of terrorists or terrorist 
organizations maintained pursuant to the Order, the rules and regulations of the OFAC or any other applicable 
requirements contained in any enabling legislation or other executive orders in respect of the Order (the Order and 
such other rules, regulations, legislation or orders are collectively called the "Orders"); (iii) is engaged in activities 
prohibited in the Orders; or (iv) has been convicted, pleaded nolo contendere, indicted, arraigned or detained on 
charges involving money laundering or predicate crimes to money laundering. In the event any of the representations 
in this Article are determined to be false now or at any time during the Lease Term, Landlord shall be deemed to have 
committed an incurable default, entitling Tenant, in addition to all other remedies at law or in equity, to terminate this 
Lease on five (5) days written notice to Landlord. Notwithstanding the foregoing, if the offending party is an employee 
or affiliate of Landlord who does not, either directly or indirectly, hold any legal or beneficial interest in Landlord, and 
Landlord had no actual or constructive knowledge that such person was engaged in the prohibited act, and such 
prohibited act did not occur at, and was not related to the business being operated at, the Leased Premises, then 
Landlord shall not be in default if Landlord removes such person from its employ within five (5) days after learning of 
the prohibited act (or shorter period if required by law), and otherwise complies with all applicable laws and 
governmental authorities. 

(G) Consequential Damages. Except for Landlord's right to collect consequential or indirect damages in 
connection with a holdover by Tenant after the end of the Lease Term, Landlord and Tenant agree that as to the other, 
Landlord and Tenant shall not have any liability or responsibility whatsoever for any consequential or indirect damages 
including, without limitation, lost profits or loss of business, whether proximately or remotely related to any default of 
the other under this Lease. 

24. Relocation. Intentionally Deleted. 

25. Unavoidable Delays. Where either party hereto is required to do any act but is untimely in completing the act, 
the time attributable directly to delays caused by an Act of God, hurricane, tornado, rain, snow, cold or other weal her, 
war, civil commotion, fire or other casualty, labor difficulties, or shortages of labor, materials or equipment, government 
regulations or other causes beyond such party's reasonable control (each an "Unavoidable Delay", or collectively, 
"Unavoidable Delays") shall not be counted in determining the time during which such act is to be completed. In any 
case where work is to be paid for out of insurance proceeds or condemnation awards, due allowance shall be made 
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for delays in the collection of such proceeds and awards. The provisions of this Article shall not be applicable at all to 
excuse or permit delay of the time for Tenant to pay Rent or other money or to obtain and maintain insurance policies. 
If as a result of Unavoidable Delays, Landlord is unable to deliver the Leased Premises within eighteen (18) months of 
the occurrence of the Unavoidable Delay (or such other period of time specifically provided in Article 13), then Landlord 
or Tenant may terminate this Lease by giving five (5) days prior written notice to the other at any time thereafter but 
prior to tender by Landlord. 

26. Sole Broker. Landlord and Tenant represent that there was no broker, finder, or other person entitled to 
compensation (other than the Broker identified in Article 1 (P), who was instrumental in consummating this Lease, and 
that no conversations or prior negotiations were had with any broker, finder or other possible claimant (other than the 
Broker) concerning the renting of the Leased Premises. Landlord and Tenant agree to hold each other harmless 
against any claims for brokerage commission or compensation arising out of any conversations or negotiations had 
with any broker other than the Broker. Landlord shall pay the Broker pursuant to a separate agreement. 

27. Estoppel Certificates. From time to time, within ten (10) business days following written notice, Tenant shall 
deliver to Landlord a signed and acknowledged written statement certifying: the date of this Lease and that this Lease 
is in full force and effect and unmodified except as stated; the monthly Base Rent payable during the Lease Term and 
the Percentage Rent Rate, if any; the date to which the Rent and other payments have been paid; whether Landlord is 
in default, or if there are any offsets, defenses, or counterclaims claimed by Tenant, and if a default, offset, defense, or 
counterclaim is claimed, specifying the specific nature and default; and stating any additional matters reasonably 
requested by Landlord or a mortgagee. From time to time, within ten (10) business days following written notice, 
Landlord shall deliver to Tenant a signed and acknowledged written statement certifying: the date of this Lease and 
that this Lease is in full force and effect and unmodified except as stated; the monthly Base Rent payable during the 
Lease Term and the Percentage Rent Rate, if any; the date to which the Rent and other payments have been paid; 
whether Tenant is in default, or if there are any offsets, defenses, or counterclaims claimed by Landlord, and if a default, 
offset, defense, or counterclaim is claimed, specifying the specific nature and default; and stating any additional matters 
reasonably requested by Tenant. 

28. Shoooina Center Changes; Redevelopment. (A) Neither Exhibit A nor this Lease is a warranty by Landlord 
that the Shopping Center will remain as shown. Landlord may relocate, increase, reduce or otherwise change the 
number, dimensions, or locations of the parking areas, drives, exits, entrances, walks and other Common Areas or 
buildings. Tenant acknowledges that Landlord may, but is under no obligation to, redevelop the Shopping Center at 
some time in the future. In the event Landlord undertakes such a redevelopment, Tenant acknowledges that the 
redevelopment process may disrupt the normal business activities of the Shopping Center. Tenant agrees to accept 
the Leased Premises subject to any inconvenience, disturbance or impact any such redevelopment may have upon 
the Leased Premises and Tenant's operations. Landlord reserves the right to use portions of the Common Area for 
construction-related activities and to erect temporary scaffolding in front of the Leased Premises. Tenant waives any 
claim for rent abatement, loss of business or damages arising out of any reasonable and temporary inconvenience 
allegedly experienced by Tenant during the course of any alteration, improvement or modernization, or during any 
repair activities in which Landlord is engaged. However, and notwithstanding the foregoing, during Landlord's 
construction related activities or any changes to the Common Areas, Landlord shall act reasonably in an effort to not 
materially and adversely interfere with the operations of Tenant's business. Further, in no event shall any scaffolding 
in front of Tenant's Premises or over Tenant's signage remain for more than twenty (20) days at any one time. Landlord 
will provide and install banners announcing Tenant's location on such scaffolding. 

(B) As used herein, the term "Approvals" shall mean all permits, approvals, variances, licenses and other 
determinations required under the provisions of applicable federal, state, county and local municipal laws, ordinances, 
regulations and administrative rulings to redevelop the Shopping Center, including any tax increment financing 
approvals (TIF), if applicable. In the event Landlord undertakes such a redevelopment, Tenant acknowledges that 
Exhibit A attached to the Lease may not remain as shown and Landlord may relocate, increase, reduce or otherwise 
change the number, dimensions, or locations of buildings, parking areas, drives, exits, entrances, walks and other 
Common Areas of the Shopping Center, or the location of the Leased Premises, as may be necessary, whether in 
order to obtain the Approvals in a timely manner, or in the event changes to the layout of the Shopping Center need to 
be made to accommodate the redevelopment of the Shopping Center in general, or the development or redevelopment 
of other tenants' spaces at the Shopping Center, without any calendar year construction blackout periods, construction 
limitations or building restrictions. 

(C) If Landlord proceeds with the redevelopment, during the course of the redevelopment Landlord shall, at its 
expense, erect a temporary sign or banner as directed by Landlord until the completion of the renovation. On or before 
the completion of the renovation, Landlord will provide Tenant with revised Shopping Center sign criteria and Tenant 
shall be required, at Landlord's sole cost and expense, to install a new sign that complies with the new sign criteria. 
Tenant's sign design drawings and specifications shall be submitted to Landlord for Landlord's written approval prior to 
the fabrication and erection of Tenant's sign. The sign shall be governed by all applicable provisions of this Lease, 
including, but not limited to, Tenant's duty to repair and insure the sign. The sign shall be subject to all governmental 
authorities' codes and restrictions. 

(D) Notwithstanding the foregoing, if interference due to Landlord's activities hereunder is so severe so as to 
prevent customers from entering the Leased Premises and, as a result, Tenant is forced to, and actually does, close 
its business for more than five (5) consecutive days, then Tenant, as its sole and exclusive remedy, provided it is not 
in default under the Lease beyond applicable notice and cure periods, shall not be obligated to pay Base Rent from the 
sixth (6th) day after it actually closes for business until the situation is sufficiently remedied so that Tenant could reopen 
for business. 

29. Notices All notices intended to impose liability on the other party or exercise a right ("Notice") shall be in writing 
and sent by (i) certified or registered mail, return receipt requested, or (ii) a nationally recognized overnight courier 
(such as Federal Express or UPS). In order to be effective a copy of any notice of Landlord's default must be sent by 
Tenant to the holders of any mortgages, ground leases or security interests as per Article 16(C). Notices shall be sent 
to the address set forth in Article 1 or to such other address as may be designated by notice. Notices shall be effective 
the day after the notice was sent, or if by courier delivery, the day delivered. The purported giving of notice or exercise 
by Tenant of any right, option or privilege by any means other than written notice given in strict compliance with this 
Article shall be null, void and of no force or effect, even if any such other means of communication succeeds in 
conveying actual notice. If courier delivery is refused or not able to be made, the day delivery was first attempted shall 
be deemed the delivery date. 
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30. Options To Extend Lease. (A) Provided Tenant is not in default of the Lease and has faithfully performed 
the terms or conditions of the Lease within applicable notice and cure periods and Tenant is in actual physical 
possession of all of the Leased Premises (and operating and open for business as contemplated by this Lease, in all 
of the Leased Premises). Tenant shall have the right to extend the Original Term of this Lease set forth in Article 1 for 
three (3) consecutive additional periods of five (5) years each ("First Additional Term", "Second Additional Term" and 
"Third Additional Term"). In order to exercise an option, Tenant must deliver to Landlord written notice at least three 
hundred sixty five (365) days prior to the expiration of the then current Term, of its election to exercise its option, TIME 
BEING OF THE ESSENCE with respect to such notice. Such notice of election to extend the term of the Lease shall 
be irrevocable. Except as specifically set forth herein, the Additional Terms shall be upon all of the terms and conditions 
of the Lease except that any articles which were intended to be one time, initial provisions or concessions (such as free 
Rent, Landlord Work, or a Tl Allowance) shall be deemed to have been satisfied and shal I not apply to the Additional 
Terms. Also, there shall be no option to extend beyond the Third Additional Term. The exercise of the option for the 
First Additional Term is a condition precedent to the exercise of the option for the Second Additional Term. The exercise 
of the option for the Second Additional Term is a condition precedent to the exercise of the option for the Third Additional 
Term. 

(B) First Additional Term - Option Base Rent. In the event Tenant exercises its option to extend the Term of the 
Lease for the First Additional Term as provided above, the Base Rent during each Lease Year of the First Additional 
Term shall be as set forth in Article 1 (H)(i). 

(C) Second Additional Term - Option Base Rent. In the event Tenant exercises its option to extend the Term of 
the Lease for the Second Additional Term as provided above, the Base Rent during each Lease Year of the Second 
Additional Term shall be as set forth in Article 1(H)(ii). 

(D) Third Additional Term - Option Base Rent. In the event Tenant exercises its option to extend the Term of 
the Lease for the Third Additional Term as provided above, the Base Rent during each Lease Year of the Third 
Additional Term shall be as set forth in Article 1(H)(iii). 

31. Plans and Specifications. (A) Tenant shall submit to Landlord, for Landlord's written approval, the 
following items (hereinafter collectively referred to as "Required Items"): 

1. On the Plans Delivery Date, hereinafter defined, complete detailed drawings and specifications in 
sufficient detail for Tenant to obtain all necessary building permits (hereinafter collectively referred to as "Tenant's 
Plans") for all the work to be done by Tenant to the Leased Premises. As part of Tenant's Plans, Tenant shall submit 
for Landlord's approval, as provided in this Article and to the extent applicable, its proposed alterations to the exterior 
of the Leased Premises for the sole purpose of exhibiting Tenant's trade dress, including without limitation, the 
incorporation of its standard design and material elements in the store design. Each of Tenant's Plans submissions 
shall include two sets of full-size construction drawings and specifications, as well as one set of computerized 
construction drawings saved on a CD ROM in .DWG or .DXF file format. 

2. Prior to the commencement of Tenant's Work: 
(i) Tenant shall assume all responsibility for, and will warrant, the construction performed within the 

Leased Premises by Tenant or Tenant's general contractor. Tenant's warranty of the general contractor's work shall 
include any damages, unfinished work, debris removal, punch list items and non-compliance with Landlord's approved 
drawings so long as Landlord has approved or rejected Tenant's drawings within twenty (20) days after Landlord's 
receipt of such drawings. If Landlord does not respond within twenty (20) days alter receipt, such drawings shall be 
deemed approved; 

(ii) A comprehensive general liability insurance policy from Tenant's contractor's insurer (with a rating of 
not less than A-8) naming Landlord as additional insured for at least$ 1,000,000 combined single limit for bodily injury 
and property damage and contractor's Workers' Compensation and Occupational Disease insurance with statutory 
limits and employer's liability with a limit of at least $1,000,000; and 

(iii) The general contractor's written indemnity agreement in the form attached hereto as Exhibit "B-1". 

(B) Landlord shall inform Tenant of any objections to the Required Items within ten (10) days after receipt of all 
such items. If Landlord fails to timely deliver any objections to Tenant's Plan, Tenant shall deliver to Landlord a notice 
stating that Tenant's Plans shall be deemed approved unless Landlord delivers its objections within ten (10) days of 
Tenant's notice thereof. If Landlord fails to deliver the objections to Tenant's Plans within such second 10-day period, 
Tenant's Plans shall be deemed approved. Landlord shall have no obligation to review Tenant's Plans unless and until 
Landlord is in receipt of all Required Items. Tenant, within fifteen (15) days of receiving Landlord's objections to the 
Required Items, shall deliver to Landlord corrected Required Items, which Landlord shall accept or reject within the 
next fifteen ( 15) days. 

(C) Tenant must obtain Landlord's written approval or deemed approval of all Required Items prior to 
commencing any of its work at the Leased Premises. Landlord's approval of Tenant's Plans shall not constitute an 
affirmation by Landlord that they conform to law or impose any liability on Landlord. Upon Landlord's approval of the 
Required Items Tenant shall immediately apply for all permits necessary for its work. After the permits are issued and 
Landlord has completed the work, if any, that it has specifically agreed in this Lease to do, Tenant shall promptly 
commence and complete Tenant's work in conformity with Tenant's Plans, building department requirements and all 
relevant laws and regulations. 

(D) Tenant shall comply with all legal requirements during its work, including the provisions of Article 10(F) 
hereof, and, when completed, Tenant's Work must comply with all laws, ordinances, regulations or orders of public 
authority, and with the requirements of the appropriate Fire Insurance Rating Organization and Landlord's insurance 
company. Prior to opening for business, Tenant shall obtain and deliver to Landlord a copy of the certificate of 
occupancy (or its local equivalent) for the Leased Premises. If a temporary Certificate of Occupancy is issued, Tenant 
shall deliver a copy of that document to Landlord and then, upon issuance of a permanent Certificate of Occupancy, 
immediately forward a copy of it to Landlord. Within sixty (60) days of opening for business, Tenant shall obtain and 
deliver to Landlord: (a) Tenant's affidavit that all work, labor and materials have been paid for, and (b) final lien waivers 
from the general contractor who performed work at the Leased Premises. 

(E) If Landlord or its representative inspects the Leased Premises and correctly determines that Tenant's work 
is not being done in substantial accordance with the approved Tenant's Plans, Tenant shall correct any deficiencies or 
omissions as soon as reasonably practical. 
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(F) Tenant shall use commercially reasonable efforts to cause all guaranties and warranties related to Tenant's 
Work, which are obtained by Tenant, to run in Landlord's favor as well. 

(G) In the event Tenant's work involves the construction of a demising wall, Tenant shall physically indicate the 
proposed location of the demising wall on the floor of the Leased Premises, notify Landlord's architect that the location 
has been marked and that construction of the wall is about to begin, and give Landlord's architect a reasonable 
opportunity to come to the Leased Premises and inspect the proposed placement of the wall. 

(H) For any Tenant work that involves penetration of the roof surface, Tenant shall employ Landlord's roofing 
contractor, provided its price is competitive, thereby ensuring that the roofing bond and/or warranty will remain in full 
force and effect. The maintenance of Tenant's roof work will be the sole responsibility of Tenant and shall include the 
repair of adjoining areas that might have been affected due to water penetration through Tenant's roof work. 

(I) In the event Tenant must obtain a zoning variance, waiver or other change in order to use the Leased 
Premises for the purposes described in Article 1(M), or for any work Tenant desires to perform at the Leased Premises, 
Tenant shall first obtain Landlord's written approval, not be unreasonably withheld or delayed, prior to seeking such a 
change. If Landlord's consent is given, Landlord agrees to cooperate with Tenant in such application and Tenant agrees 
to: (i) keep Landlord advised of all developments as they occur, (ii) provide Landlord with an opportunity to review all 
documents before they are filed, and (iii) give Landlord a reasonable amount of notice before any hearings are held so 
that Landlord's representative shall have an opportunity to attend. Tenant shall not be permitted to enter into any 
agreements that affect 'the use, access, or condition of the Shopping Center without first obtaining Landlord's written 
consent, and any attempt to do so shall constitute a default under the Lease. 

(J) Plans Deliverv. Landlord has provided Tenant with a full and complete set of final, permitted construction 
drawings (including, without limitation, a floor plan, mechanical, electrical, and plumbing plan, civil plan, structural plan, 
architectural plan, exterior elevations and building and wall sections) and a final site plan for the Leased Premises and 
the building in which the Leased Premises is located in electronic and paper format sufficient for Tenant to be able to 
complete its Tenant's Plans (collectively, "Landlord's Construction Plans"). Landlord shall diligently pursue all 
necessary municipal approvals and permits for Landlord's Construction Plans and shall notify Tenant of the issuance 
of such approvals and permits. Tenant shall submit Tenant's Plans within forty-five (45) days of Tenant's receipt of the 
said Landlord notice ("Plans Delivery Date"). In the event Tenant fails to timely submit Tenant's Plans to Landlord on 
or before the Plans Delivery Date, Landlord shall send further notice of such failure to Tenant, which notice shall alert 
Tenant, stating in bold on the notice that "IF TENANT DOES NOT PROVIDE TENANT'S PLANS WITHIN TEN (10) 
DAYS OF THIS NOTICE, LANDLORD SHALL EXERCISE ITS RIGHTS UNDER ARTICLE 31(J) OF THE LEASE". If 
Tenant fails to submit the Plans within ten (10) days of this further Landlord notice, Landlord shall have the right upon 
thirty (30) days' written notice to either terminate this Lease or deem the condition for Tenant's Permits set forth in 
Article 35 null and void and of no further force and effect, whereupon this Lease shall continue as if such Article 35 was 
not included. However, if during the thirty (30) day notice period, Tenant delivers its Tenant's Plans to Landlord, then 
Landlord's notice shall be deemed a nullity and the Lease shall continue in full force and effect as if Landlord had never 
issued its notice. In the event Tenant fails to deliver its Tenant's Plans to Landlord, and Landlord elects to terminate 
this Lease, then upon such termination, Tenant shall reimburse Landlord for the actual and reasonable costs incurred 
by Landlord in connection with Landlord's Construction Plans, such total reimbursement not to exceed in any event the 
sum of $25,000.00. 

32. Exclusive. (A) Landlord agrees that during the term of this Lease (but only for so long as Tenant is open 
for business (excluding closures due to condemnation, Unavoidable Delays or Temporary Closures), using the Leased 
Premises for the Exclusive Use (as hereinafter defined), and is not otherwise then in monetary or material non-monetary 
default of any of the provisions of this Lease, Landlord will not hereafter enter into a new lease in the Shopping Center 
with a quick serve restaurant whose sale of Mexican food items similar in concept to a "Chipotle Mexican Grill" (as the 
same is being operated as of the Effective Date), will not constitute more than ten percent (10%) of such quick serve 
restaurant's total menu items ("Exclusive Use"). As used herein, the term "Mexican food items" shall mean quick 
serve burritos, fajitas or tacos, and Mexican style wraps, and not meaning to include wrap-style sandwiches containing 
items ordinarily sold on a bread or roll, such as deli meats, salads, hamburgers or grilled chicken or vegetables. 

(B) The aforementioned Exclusive Use restrictions shall not apply to: 
(1) any existing tenants at the Shopping Center or their successors, subtenants, assigns or replacements, 

except that no such aforesaid existing tenant or their successors, subtenants, assigns or replacements shall have the 
right to engage in the Exclusive Use where such existing tenant did not previously have that right; provided that in the 
event that Landlord has contractual discretion to deny any request for a change in permitted use by a current tenant or 
their proposed sublessee or assignee which would otherwise violate Tenant's Exclusive, then Landlord agrees to 
exercise its discretion to deny such request, or 

(2) any existing leases at the Shopping Center as same may be renewed, extended, modified or amended 
(except that no such renewal, extension, modification or amendment shall grant a tenant the right to engage in the 
Exclusive Use where such tenant did not previously have that right) ;-provided that in the event that Landlord has 
contractual discretion to deny any request for a change in permitted use by a current tenant or their proposed sublessee 
or assignee which would otherwise violate Tenant's Exclusive, then Landlord agrees to exercise its discretion to deny 
such request 

(3) any grocery store, department store, or any store measuring 10,000 square feet or more; 
(4) a full service sit-down restaurant, including a Mexican or Southwestern themed restaurant, containing 

more than 5,500 square feet and which provides waiter/waitress service; 
(5) [FOLLOWING IS FOR THIS DEAL ONLY] any fast food quick serve restaurant, provided such 

restaurant's sale of Mexican food items shall not constitute more than ten percent (10%) of such restaurant's total menu 
items; 

(6) the sale of any breakfast items served in any manner; or 
(7) the occasional and short term promotional sale of Mexican food items by any national or regional quick 

serve restaurant chain. 
Further, the aforementioned restriction shall not prohibit Landlord from entering into a Lease for the 

Exclusive Use that does not become effective until the expiration or sooner termination of this Lease. 

(C) In the event: (i) Landlord violates the provisions of this Article, and (ii) Landlord has not cured such violation 
within ninety (90) days after receipt of written notice from Tenant then, as Tenant's sole and exclusive remedy (except 
as stated herein), in lieu of any damages Tenant may incur as a result of such violation, such as loss of business, 
Tenant shall have the right, commencing on the first day of the month which follows the expiration of such ninety (90) 
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day period, in lieu of Base Rent, to pay the Exclusive Substitute Rent defined below. Tenant's right to pay Exclusive 
Substitute Rent shall continue until the earlier of either ("Exclusive Substitute Rent Period"): (a) the date Landlord is no 
longer in violation of this Article, or (b) the expiration of one (1) year since the date Tenant was first entitled to pay 
Exclusive Substitute Rent. At that time, Exclusive Substitute Rent shall cease to accrue and Tenant shall resume 
paying all Rent as originally required under the Lease, provided however, if Landlord has not cured the violation of this 
Article prior to the end of the Exclusive Substitute Rent Period, Tenant shall have the right to terminate this Lease on 
ninety (90) days written notice, which notice must be given, if at all, on or before the thirtieth (30th) day after the end of 
the Exclusive Substitute Rent Period. 

(D) Exclusive Substitute Rent shall be an amount equal to fifty percent (50%) of the amount of Base Rent 
scheduled to be paid pursuant to Article 1 of the Lease ("Exclusive Substitute Rent"). Nothing herein shall excuse the 
payment of Tax Rent, Fixed Common Area Rent and any other payments and charges required under the Lease, other 
than Base Rent and Percentage Rent. At any time that Tenant is not open for business, regardless of the reason, 
Tenant must pay all Rent under the Lease and not Substitute Rent. 

(E) Rogue Violation. If another tenant or occupant in Shopping Center violates Tenant's Exclusive Use in 
breach of such tenant's lease or occupancy agreement (a "Rogue Violation"), then Tenant shall give Landlord written 
notice ("Rogue Notice") of such violation, and Landlord agrees to thereafter pursue commercially reasonable efforts to 
stop such tenants continued operation in violation of Tenant's Exclusive Use such as filing for temporary or permanent 
injunctive relief asking the court to stop such tenant from violating Tenant's exclusive). However, Landlord shall not be 
deemed in default under this Lease and Tenant shall not have the right to pay Exclusive Substitute Rent or terminate 
this Lease as a result of such tenant's use of its premises in violation of this Section provided Landlord is using and 
continues to use (up to and including an initial finding or determination) the aforesaid efforts to cure such violation. If 
Landlord is denied an injunction or prohibited from enforcing Tenant's Exclusive Use through appropriate legal 
proceedings, Landlord will not be required to pursue an appeal or additional legal remedies and will be deemed to have 
used "commercially reasonable efforts" as required herein. In the event Landlord is unsuccessful in curing the Rogue 
Violation, then Landlord shall notify Tenant of its failure, whereupon Tenant shall have the right to terminate this Lease 
at the expiration of one (1) year following the Rogue Notice ("Rogue Period"), provided Tenant's Gross Sales have 
been reduced by more than 15% solely due to the Rogue Violation during the Rogue Period. Tenant shall provide 
Landlord with sixty (60) days prior written notice of its intent to terminate this Lease along with its annual cumulative 
statement of Gross Sales for the Rogue Period and for the two (2) Lease Years immediately prior to the date of the 
Rogue Notice. Tenant's termination notice must be given on or before the ninetieth (90th) day following the expiration 
of the Rogue Period. 

33. Tenant Improvement Allowance. (A) In consideration of the completion of Tenant's Work, Landlord agrees 
to contribute, towards the costs of Tenant's Work, which may include reasonable costs incurred for architect's, 
engineering, or permitting fees associated with Tenant's Work, but specifically excluding any costs incurred for Tenant's 
personal property, furniture, trade fixtures, equipment, inventory, and signs, (i) a sum equal to the lesser of the actual 
cost of Tenant's Work, or the sum of One Hundred Fifteen Thousand and 00/100 ($115,000.00) Dollars ("Tenant 
Improvement Allowance"). This Tenant Improvement Allowance does not include the credits granted by Landlord to 
Tenant as specified in Exhibit B. In the event that the cost of Tenant's Work exceeds the Tenant Improvement 
Allowance, such excess amount shall be borne solely by Tenant. Landlord agrees to pay Tenant the Tenant 
Improvement Allowance, provided that Tenant is not in default, within approximately thirty (30) days after Tenant has 
accomplished all of the following: 

(1) Completed the work pursuant to all of the terms and conditions of this Lease (including installation of 
a Landlord approved exterior storefront sign) and delivering to Landlord a final Certificate of Occupancy and any other 
approvals required by local government agencies (e.g. the fire department) to operate Tenant's business, and final as 
built plans for Tenant's Work; 

(2) Furnished Landlord with (i} Tenant's notarized affidavit that no material changes have been made to 
the plans submitted to Landlord and that all work, labor and materials have been paid for, (ii) final unconditional 
notarized lien waivers, as well as paid invoices or statements, from the general contractor along with the general 
contractor's schedule of values, or in the event Tenant does not hire a general contractor, then from Tenant's vendors, 
and (iii) final unconditional notarized lien waivers from (a) all contractors who performed work at the Leased Premises 
in excess of $5,000.00, and subcontractors (at Landlord's sole discretion) who performed work at the Leased Premises 
in excess of $5,000.00, and (b) all materialmen and suppliers who provided materials and/or equipment used in 
connection with Tenant's Work at the Leased Premises in excess of $5,000.00; 

(3) Submitted to Landlord the insurance certificate required under Article 11 of the Lease and a fully 
completed and signed "W-9 Form"; 

(4) Intentionally Deleted; 
(5) Fully fixtured, stocked and staffed the Leased Premises and opened for business to the public; 
(6) Paid the first month's Rent afterthe Rent Commencement Date has occurred (excluding pre-paid rent); 

and 
(7) Sent a written request to Landlord's Leasing Representative for the Shopping Center, which written 

request must specifically reference this Article and contain the documents set forth in (1), (2) and (3) above; and in the 
event Tenant does not submit same to Landlord within one (1) year after the date Tenant opens for business, then 
Tenant shall forever relinquish and forfeit its right to the Tenant Improvement Allowance. Notwithstanding the 
foregoing, in the event the required lien waivers are not yet received prior to the expiration of the one year period, such 
submission period may be extended at Tenant's request for an additional period not to exceed six (6) months. 

(B) Landlord and Tenant acknowledge and agree that any and all alterations, improvements, repairs or 
installations made by Tenant to or upon the Leased Premises which are funded by the Tenant Improvement Allowance, 
or the costs of which are reimbursed to Tenant by the Tenant Improvement Allowance, are and shall at all times remain 
the property of Landlord. Furthermore, in the event Tenant is in default, beyond applicable notice and cure periods, at 
the time Tenant is entitled to receive the Tenant Improvement Allowance, or in the event any of Tenant's contractors, 
materialmen or suppliers filed a lien which has not been cured in accordance with Article 10(G), then Landlord shall 
have the right upon ten (10) days prior written notice, in addition to all other rights and remedies available to Landlord, 
to apply all or any portion of the Tenant Improvement Allowance to cure Tenant's default and to reimburse Landlord for 
any reasonable costs incurred by Landlord in curing such default, or pay such lien directly from the Tenant Improvement 
Allowance, whichever the case may be, with any remaining balance paid to Tenant. 

(C) In the event that a bankruptcy case is commenced by or against Tenant under Title 11 of the U.S. Code (the 
"Bankruptcy Code") (or other insolvency proceeding is commenced by or with respect to Tenant under other applicable 
law) at any time prior to Tenant having been paid the Tenant Improvement Allowance, then, as a condition precedent 
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to Landlord's obligation to pay all or any remaining portion of the Tenant Improvement Allowance, Tenant, or its 
proposed assignee, shall be required to provide sufficient written documentary evidence of "adequate assurance of 
future performance" (as defined under the Bankruptcy Code) to Landlord that Tenant, or its assignee, will be able to 
satisfy all obligations that remain under the Lease for the remaining Lease Term. Moreover, no payment of any Tenant 
Improvement Allowance (or portion thereof) shall be paid to (a) Tenant unless and until an order of the bankruptcy court 
has been entered and has become a "final order'' approving the assumption of the Lease, or (b) any assignee unless 
and until an order of the bankruptcy court has been entered and has become a "final order'' approving the assumption 
and assignment of the Lease to the assignee. 

(D) It is expressly agreed and acknowledged that the payment of the Tenant Improvement Allowance is subject 
in all respects to satisfaction of certain conditions set forth in this Article, which conditions were bargained for by the 
parties and consideration was given. The economic terms of this Lease would have been different (and less beneficial 
to Tenant) had these conditions to payment not been agreed to by the Tenant and binding upon any assignee. 

34. Restaurant Use. (A) Fire Extinguisher. Tenant shall install (and maintain and replace as necessary) a 
fire extinguishing system and grease filters within the hood and duct of the cooking facility which satisfies the 
requirements now and hereafter established by municipal codes and Landlord's property insurer and to provide 
Landlord with a certificate evidencing that this system has been installed. Tenant acknowledges that grease can 
damage the roof. Therefore, Tenant agrees to regularly clean and maintain the cooking exhaust system and ductwork 
(consistent with industry standards and manufacturers recommendations) in order to avoid offensive odors and to 
prevent damage to the roof. Additionally, Tenant shall install (and maintain and replace as necessary) any additional 
equipment necessary to protect Landlord's roof system from grease (e.g., a sand pan). 

(B) Grease Interceptors. Landlord shall install (as part of Landlord's Work set forth in Exhibits B) the grease 
interceptors serving the Leased Premises in compliance with all Applicable Laws. Tenant shall maintain, repair, and 
replace such grease interceptor as necessary throughout the entire Lease Term in compliance with all Applicable Laws. 
If the grease interceptors are shared with other tenants ("Shared Service"), and in connection with Tenant's use: (i) 
Tenant will pay to Landlord Tenant's proportionate share (as reasonably determined by Landlord) of the total charges 
for Shared Service, and (ii) Landlord shall have the right, at any time, to require Tenant to pay with the Monthly Rent 
Payment, 1/121" of Landlord's estimate of the Shared Service charge (which may be adjusted from time to time). The 
actual Shared Service charge will be reconciled at the end of each calendar year based on the actual charges for the 
Shared Service. If the estimated payments made by Tenant for the Lease Year are more or less than the actual charges 
for the Shared Charges, then appropriate adjustments will be made with (a) Tenant paying any underpayment to 
Landlord and appropriate adjustments shall be made or (b) Landlord will promptly apply the credit to Tenant's Rent 
account (or, if the credit is after the Expiration Date, pay the credit to Tenant). 

(C) Odor. Tenant agrees that it shall install, and properly maintain in good working order throughout the Lease 
Term, such ventilation and other equipment as required by municipal codes and as may be necessary to relieve the 
Leased Premises and the adjoining and surrounding premises of any offensive odors or odors that are not typical for a 
normal restaurant caused by Tenant's business operation provided however, that normal restaurant odors of a typical 
first class Chipotle restaurant shall not be deemed objectionable, which may include special vents to create negative 
pressure; and failure to do same shall constitute a default under the Lease, subject to the applicable notice and cure 
provisions of Article 15. Tenant shall defend, indemnify and hold Landlord harmless of and from any loss, cost or 
expense arising out of odor in the Leased Premises that is in violation of this Article. Tenant agrees to exercise special 
care in its handling of garbage, waste, and refuse and will remove such materials from the Shopping Center as 
frequently as is necessary in order to eliminate all offensive garbage odors. 

(D) Pests. Tenant shall keep the Leased Premises free of rodents, vermin, insects and other pests, and provide 
regular exterminator services at its own expense. Tenant shall provide copies of such service contracts to Landlord 
upon request. Tenant agrees that it will properly store its products, regularly clean and exterminate the Leased 
Premises, and take all measures necessary to prevent rodents, vermin, insects and other pests from entering the 
Leased Premises or the Shopping Center. Tenant further agrees that, in the event any such pests are discovered in 
or about the Leased Premises, Tenant will immediately take all necessary and appropriate measures to relieve the 
Shopping Center of such pests. Tenant agrees to exercise special care in its handling of garbage, waste, and refuse 
and will remove such materials from the Shopping Center as frequently as is necessary in order to prevent pests from 
entering the Leased Premises or the Shopping Center. 

35. Tenant's Termination Right For Failure to Obtain Permits. Upon Landlord's approval of Tenant's Plans, 
Tenant shall promptly apply for and diligently pursue its licenses or permits to sell alcoholic beverages and its building 
permits and other approvals or licenses required for the installation of Tenant's signage, the construction of its initial 
improvements to the Leased Premises, and the operation of its business (collectively, the "Permits"). Landlord shall 
reasonably cooperate with Tenant's efforts to obtain its Permits at no cost or expense to Landlord. Tenant shall notify 
Landlord promptly upon obtaining its Permits from the applicable governmental authorities. If within one hundred twenty 
(120) days following Landlord's approval of Tenant's Plans ("Permitting Period"), Tenant is unable to obtain the 
Permits notwithstanding Tenant's good faith efforts to do so, then Tenant shall have the right to terminate this Lease 
by (1) giving to Landlord written notice of its termination on or before the expiration of the Permitting Period; (2) including 
with the notice all documentary evidence of its efforts to obtain the Permits; and (3) declaring unequivocally in the notice 
that it is terminating the Lease pursuant to this Article. If Tenant satisfies all of the conditions stated above, the Lease 
shall terminate on the tenth (10th) day after Landlord receives the notice required above, and provided Tenant shall 
promptly restore the Leased Premises to the condition in which it was tendered by Landlord, Landlord shall return to 
Tenant any monies deposited hereunder, and neither party shall have any further rights or obligations hereunder. After 
the expiration of the Permitting Period, Tenant shall have no further right to terminate this Lease on account of its 
inability to obtain the Permits. Furthermore, in the event Tenant does not obtain the Permits within this time frame, 
Landlord shall have the right to terminate the Lease at any time thereafter prior to Tenant obtaining the Permits. 
Notwithstanding anything contained herein to the contrary, in the event Tenant terminates the Lease pursuant to this 
Article due to an inability to obtain its Permits, Landlord shall have the right, but not the obligation, to nullify Tenant's 
termination notice by giving Tenant written notice, within ten (10) days after Landlord receives Tenant's termination 
notice, that Landlord will endeavor to obtain the Permits on behalf of Tenant at Landlord's own cost and expense for a 
period of up to sixty (60) days. In the event Landlord has not obtained the Permits within such sixty (60) day period, 
then Tenant and Landlord shall have the right to terminate this Lease on five (5) days written notice to the other party 
at any time thereafter but prior to Landlord obtaining the Permits. TIME IS OF THE ESSENCE WITH RESPECT TO 
THIS ARTICLE. In the event tr.at Landlord obtains the Permits within such sixty (60) day period, the Lease 
Commencement Date shall be extended on a day-for-day basis for each day after the date of Tenant's delivery of its 
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termination notice until the date Landlord receives the Permits. Notwithstanding anything contained in the Lease to the 
contrary, Landlord shall not be required to commence Landlord's Work, or tender the Leased Premises to Tenant, nor 
shall Tenant be permitted to enterthe Leased Premises and commence its work (unless specifically agreed to in writing 
by Landlord), unless and until Tenant has either obtained its Permits or irrevocably waived its right to terminate the 
Lease pursuant to this Article. Tenant shall be deemed to have waived all rights to terminate the Lease pursuant to 
this Article once Tenant takes possession of the Leased Premises or commences any of its Tenant's Work at the 
Leased Premises. 

36. Landlord's Work. Landlord shall at its sole cost and expense complete the work set forth on Exhibit B attached 
hereto and made a part hereof in accordance with Applicable Laws ("Landlord's Work"). Notwithstanding anything 
contained in the Lease to the contrary, Landlord shall not be required to commence Landlord's Work or tender the 
Leased Premises to Tenant unless and until Tenant has received its Permits or otherwise irrevocably waived its right 
to terminate the Lease pursuant to Article 35. Landlord shall provide Tenant with at least thirty (30) days prior written 
notice of the anticipated date Landlord's Work is to be substantially completed and possession of the Leased Premises 
is to be tendered. For purposes hereof, "substantially completed" means that Landlord's Work has been completed to 
the point that (i) the work that needs to be completed consists of non-structural punch list type items, (ii) if available in 
the jurisdiction wherein the Shopping Center is located, Landlord has received such final inspection or authorization 
generally issued from the municipality having jurisdiction of the Leased Premises upon the completion of Landlord's 
Work, or if none, Tenant is otherwise permitted to enter the Leased Premises and commence its work, install its trade 
fixtures, and stock its store with inventory, and (iii) the completion of Landlord's Work does not preclude Tenant from 
performing its Tenant's Work or obtaining its Permits or its certificate of occupancy or other final authorization required 
to open for business at the Leased Premises. Within ten (10) business days of the date Landlord tenders the Leased 
Premises to Tenant with Landlord's Work substantially complete, Tenant shall inspect Landlord's Work and submit to 
Landlord a punch list, in writing, detailing the defective items or additional work, if any, in Landlord's Work, remaining 
to be done in accordance with the requirements of this Lease. Landlord shall promptly commence and with due 
diligence proceed to correct the deficiencies or work set forth on the punch list as soon as reasonably practical, but in 
any event within thirty (30) days following Landlord's receipt of the punch list. If Tenant does not timely submit such a 
punch list, Tenant shall be conclusively deemed to have accepted all of Landlord's Work. If Tenant does timely submit 
such a punch list, Tenant shall be conclusively deemed to have accepted all of Landlord's Work not specifically indicated 
as defective on such punch list. Landlord shall perform Landlord's Work in a good and workmanlike manner and in 
compliance with Applicable Laws and all of Landlord's Work remains subject to the terms of this Lease including the 
Warranty Period (as hereinafter defined). Notwithstanding anything to the contrary contained herein, Landlord hereby 
warrants, for a period of one (1) year commencing upon the completion of Landlord's Work ("Warranty Period"), that 
Landlord's Work was performed in a good and workmanlike manner. In the event any portion of Landlord's Work 
requires repair or replacement during the Warranty Period due to a defect in workmanship or materials (and not caused 
by any act or omission of Tenant), then Landlord shall repair the defect. Upon receipt of written notice from Tenant of 
any such defect, Landlord shall promptly correct such condition, provided the date of Tenant's notice is received by 
Landlord during the Warranty Period. The time limitations set forth in this paragraph shall not diminish Landlord's repair 
obligations otherwise specifically set forth in this Lease. To the extent any warranties and/or guaranties received by 
Landlord from its contractors in connection with Landlord's Work are assignable, Landlord will make these warranties 
and/or guaranties available to Tenant for its benefit. Subject to Article ?(A), and upon prior notice to Landlord, Tenant 
shall have access to the Leased Premises for the purposes of inspecting, taking measurements and preparing 
drawings. 

37. Patio Area. (A) Subject to Applicable Laws, and provided Tenant obtains all necessary governmental 
permits and approvals, Landlord grants Tenant a right to use at its sole cost and expense, on an exclusive basis, the 
outdoor seating area as set forth in Tenant's Plans (hereinafter, "Patio Area"). Landlord shall have no responsibility 
whatsoever with respect to the Patio Area or Tenant's use thereof and Tenant shall use same at its own risk. Tenant 
shall be responsible for all maintenance and repairs for the Patio Area and shall keep same in a good, safe and clean 
condition at all times. Tenant shall perform all work necessary for the construction of the Patio Area, which includes 
but is not limited to any necessary changes, modifications, and repairs to the Common Areas immediately adjacent 
thereto, such as the sidewalk and parking areas. Except for Landlord's obligations under Article 1 O(C), the Patio Area 
shall be deemed part of the Leased Premises for all purposes under the Lease, including, but not limited to, Tenant's 
obligation to insure the area and indemnify Landlord; provided, however, the square footage of the Patio Area shall not 
be used in calculating the amount of Base Rent payable by Tenant hereunder, nor in the calculation of Tenant's pro 
rata share of Taxes, Common Area Costs or for any other purpose. 

(B) In the event Tenant (i) fails to police and maintain the Patio Area in accordance with this Lease, or (ii) if 
Landlord receives two (2) complaints which Landlord deems commercially reasonable from any other tenants of the 
Shopping Center or neighbors of the Shopping Center within a thirty (30) day period and the cause(s) for such 
complaints is not remedied within five (5) business days of Landlord's notice to Tenant thereof, or (iii) if either Landlord 
or Tenant receives one or more complaints from any governmental agency (e.g. health, fire or building department) at 
any time and the cause for said complaint is not remedied within five (5) business days of Landlord's notice to Tenant 
thereof (or as required in such governmental complaint), Landlord shall have the right to temporarily suspend Tenant's 
right to use the outdoor seating area until Tenant has completed satisfactory measures to address such complaints. In 
addition, if any tenant at the Shopping Center or any third party files an action prohibiting Tenant from operating the 
Patio Area in the Common Area, which in Landlord's sole but reasonable judgment may impose penalties, damages or 
injunctive relief upon Landlord, Tenant shall immediately cease its use of the Patio Area, and Tenant shall have no 
further rights with regard to the Patio Area, until such matter is resolved to the extent that Tenant would be permitted 
to resume its use and occupancy of the Patio Area. 

(C) Notwithstanding anything to the contrary set forth in Article 9, Tenant shall be entitled to provide pre­
recorded, programmed (expressly excluding live music and radio feeds) music to the Patio Area during periods and 
hours when the Patio Area is being used by Tenant's customers; provided, however, the content, volume and all other 
characteristics of such music shall be (i) subject to the reasonable approval and restrictions of Landlord, (ii) subject to 
and in compliance with all applicable laws, ordinances, rules and regulations, (iii) typical of, and consistent with, music 
played in outdoor dining areas of restaurants in first-class retail centers similar to the Shopping Center; and (iv) played 
at a reasonable level so as not to disturb other tenants at the Shopping Center. In the event Landlord receives two 
complaints from any other tenants of the Shopping Center or neighbors of the Shopping Center within a thirty day 
period, or if either Landlord or Tenant receives one or more complaints from any governmental agency (e.g. health, fire 
or building department) at any time, Landlord shall send notice that Tenant's right hereunder is terminated whereupon 
Tenant shall have no further right to provide outdoor music. If Tenant thereafter continues or recommences to provide 
such outdoor music, then Tenant shall be in default of this Lease. 
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38. HAZARDOUS SUBSTANCES. (A) Landlord, to the best of its actual knowledge without having investigated, 
represents to Tenant that Landlord is not aware as of the date of this Lease that the Leased Premises contains any 
Hazardous Substances in violation of applicable law, or does not otherwise comply with all environmental laws, and 
further, Landlord has not received any notice that any municipality or governmental authority has determined that there 
are or may be such violations. In the event, Tenant discovers any Hazardous Materials at the Leased Premises prior 
to the Rent Commencement Date, and such Hazardous Materials are determined to have been in existence at the 
Leased Premises prior to the Lease Commencement Date and the condition, in which the Hazardous Materials existed 
prior to the Lease Commencement Date did not comply with law on the Lease Commencement Date, or would not 
comply with such laws in order for Tenant to complete Tenant's Work reflected in Tenant's Plans approved by Landlord 
in accordance with the requirements of this Lease, then Landlord shall encapsulate and/or remove and dispose of such 
Hazardous Materials to the extent required by Applicable Laws and as necessary for the completion of such Tenant's 
Work. If as a result of any such required remediation or encapsulation, Tenant is unable to complete its work or occupy 
the Leased Premises within the time periods provided in Article 1 (E), then the Rent Commencement Date as defined 
in Article 1 (E) shall be tolled one (1) day for each such day that Tenant is unable to commence its work or occupy the 
Leased Premises during the period of Landlord's remediation work. 

(B) Tenant shall comply with all Applicable Laws relating to hazardous materials or wastes. Tenant shall not 
permit the release, emission, disposal, dumping or storage of hazardous wastes (as defined in any such laws) into the 
septic tanks, sewers, or other waste disposal facilities of the Shopping Center or anywhere in the Shopping Center, by 
Tenant, its agents, employees or contractors, or permit same to be brought into the Leased Premises at any time-by 
Tenant, its agents, employees or contractors, and the provisions of this sentence shall survive the expiration of the 
Lease Term. Tenant shall not (i) cause or permit by Tenant, its agents, employees or contractors the generation, 
manufacture, refinement, transportation, treatment, storage, handling, installation, removal, disposal, transfer, sale, 
production or processing of Hazardous Substances, as such term is hereinafter defined, or other dangerous or toxic 
substances, or solid wastes; (ii) cause or permit by Tenant, its agents, employees or contractors the Release, as such 
term is hereinafter defined, or existence of any Hazardous Substances on the Leased Premises or off-site of the Leased 
Premises which might affect the Leased Premises or the Shopping Center or the property adjacent to the Shopping 
Center; (iii) cause or permit by Tenant, its agents, employees or contractors any substances to be or to remain, or 
conditions to exist, on the Leased Premises or the Shopping Center or off-site to the extent affecting the Leased 
Premises or the Shopping Center, which may support a claim or cause of action, whether by any government or 
representative thereof, or any other person, under any applicable law including (without limitation) the Comprehensive 
Environmental Response, Compensation and Liability Act of 1980, as amended ("Superfund Act"), the 
Carpenter-Presley-Tanner Hazardous Substance Account Act, the Resource Conservation and Recovery Act of 1976, 
the Toxic Substances Control Act or any other law, rule or regulation. For the purposes of this Lease, the terms 
"Hazardous Substances" and "Release" shall have the definitions used in the Superfund Act and the regulations and 
interpretations promulgated thereunder; provided, however, that (i) the definition of the term "Hazardous Substances" 
shall also include (if not included within the definition contained in the Superfund Act and the regulations and 
interpretations promulgated thereunder), petroleum and related by-products, hydrocarbons, radon, asbestos, urea 
formaldehyde and poly chlorinated biphenyl compounds ("PCB's"); and (ii) the definition of the term "Release" shall also 
include (if not included within the definition contained in the Superfund Act and the regulations and interpretations 
promulgated thereunder), the presence of any Hazardous Substance. 

(C) Tenant shall indemnify, defend and hold Landlord, and its successors and assigns (by way of ground lease 
or otherwise) harmless from and against any and all liabilities, losses, suits, claims, demands, actions, costs and 
expenses (including, but not limited to, reasonable attorneys' fees and expenses) due to, or arising out of, the following: 
(i) the construction or completion of Tenant's Work (except as provided in Paragraph (D) of this Article), or in any and 
all related site work and any and all other work performed by Tenant at or around the Shopping Center; and (ii) the 
breach by Tenant of any of its obligations and/or covenants provided for in this Article. The provisions of this Article 
shall survive the expiration and/or termination of this Lease. Notwithstanding the foregoing, Tenant shall be permitted 
to keep and use at the Leased Premises commercially reasonable amounts of standard janitorial, cooking and cleaning 
supplies typically found in retail stores, provided Tenant complies with all with all laws, rules and regulations in the use, 
storage, handling and disposal of all such materials. 

(D) Landlord shall indemnify and hold Tenant harmless from and against any and all loss, costs, actions, 
damages, or expenses, including reasonable attorneys fees, Tenant may be subject to relating (a) to Applicable Laws 
to remove or abate (and Landlord shall be responsible for the removal or abatement of, to the extent required by 
Applicable Laws) Hazardous Materials or Substances, as defined in applicable laws, brought onto the Leased Premises 
or the Shopping Center by Landlord, or its agents, employees or contractors; (b)the breach by Landlord of the 
representation made in this Article above; (c) any Hazardous Materials existing on or about the Leased Premises prior 
to the Lease Commencement Date; (d) Landlord's violation of any environmental laws, regulations, ordinances or rules. 
Tenant shall indemnify and hold Landlord harmless from and against any and all loss, costs, actions, damages, or 
expenses, including reasonable attorneys fees, Landlord may be subject to as a result of (and Tenant shall comply with 
all applicable laws with respect to, and shall be responsible for the removal or abatement of, to the extent required by 
Applicable Laws) (a) Hazardous Materials or Substances brought onto the Leased Premises or the Shopping Center 
by Tenant, Its subtenants, or its agents, employees or contractors; and (b) Tenant's violation of any environmental laws, 
regulations, ordinances or rules. 

39. Tenant's Right to Go Dark/Landlord's Right of Recapture. (A) Subject to Article 9(C), Tenant shall be 
required to open and operate for business in the Leased Premises under the trade name "Chipotle" for at least one (1) 
day within the first Lease Year. However, notwithstanding anything contained in the Lease to the contrary, at any time 
after such one (1) day period, Tenant shall be permitted to cease doing business in the Leased Premises and such 
cessation shall not be deemed a default under the Lease. Tenant shall be deemed to have "ceased doing business" if 
Tenant is closed for business for one hundred twenty (120) consecutive days (excluding closures permitted under 
Article 9(C)). Intermittent openings shall not serve to interrupt the running of this one hundred twenty (120) day period. 
In the event Tenant ceases doing business, Landlord shall have the option, but not the obligation, to terminate the 
Lease and recapture the Leased Premises at any time after such cessation upon the giving of thirty (30) days' written 
notice to Tenant of its election to do so. However, Tenant shall have the one time right to nullify Landlord's termination 
notice by reopening for business in the Leased Premises within thirty (30) days after Tenant's receipt of Landlord's 
termination notice, but in the event Tenant does not reopen for business within such thirty (30) day period, then the 
Lease shall terminate on the date set forth in Landlord's notice. Furthermore, in the event Tenant reopens for business 
and subsequently ceases doing business, and Landlord exercises its right to terminate the Lease, Tenant shall have 
no further right to nullify Landlord's termination notice by re-opening for business. 
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(B) Notwithstanding anything provided to the contrary in this Lease, Landlord shall have the right to place a 
professionally prepared "For Rent" sign on the front or any other part of the Leased Premises on or after the date 
Tenant is deemed herein to have ceased doing business in the Leased Premises and the placing of the sign shall not 
constitute a recapture. 

(C) Tenant's cessation of business in the Leased Premises in no way diminishes Tenant's obligations under the 
Lease, which include but are not limited to Tenant's obligation (a) to pay Rent, (b) to insure the Leased Premises and 
indemnify Landlord pursuant to Article 11 of the Lease, and (c) to maintain utility services pursuant to Article 10(A) of 
the Lease, specifically including adequate heat to keep the pipes from freezing and adequate electric and security 
measures so as to prevent vandal ism and keep the Shopping Center well lit and attractive in appea ranee. 

40. Landlord's Waiver of Lien Rights. (A) Tenant shall be the owner of Tenant's Property hereinafter defined. 
Subject to the provisions of this Article, Landlord waives all statutory and contractual liens which it may be entitled to 
assert against any of Tenant's Property as security for the payment of Rent or the performance of any other obligation 
of Tenant hereunder. Additionally, Tenant shall have the absolute right from time to time during the Lease Term or any 
renewal or extension thereof, and without Landlord's prior approval, written or otherwise, to grant and assign a security 
interest in Tenant's Property to its lender ("Secured Party") in connection with Tenant's financing arrangements. 

(B) "Tenant's Property' shall consist of trade fixtures, equipment, inventory and furnishings installed in the 
Leased Premises, and paid for, by Tenant. Tenant's Property shall not include: (a) fixtures or leasehold improvements 
constituting part of the realty, even if installed and paid for by Tenant; (b) trade fixtures or other equipment paid for by 
Landlord; (c) any cash, cash equiv.alents, stocks bonds, or liquid assets of Tenant; (d) any personalty of Tenant not 
normally located at the Leased Premises; or (e) any property not normally considered to be trade fixtures, equipment, 
inventory and furnishings. Landlord does not waive its rights in any property that is not Tenant's Property under the 
foregoing definitions. 

(C) As a condition precedent to a Secured Party's right to remove Tenant's Property, or any part thereof, from 
the Leased Premises, the Secured Party shall send to Landlord notice of Tenant's default along with copies of all the 
security instruments in favor of such Secured Party. In the event of a foreclosure proceeding by a Secured Party, or 
the expiration or termination of this Lease in accordance with the terms hereof, the Secured Party shall have the right 
to go upon the Leased Premises and remove Tenant's Property within thirty (30) days (but not more than thirty (30) 
days) after the expiration or termination of the Lease, or the notice provided to Landlord by the Secured Party as set 
forth herein, provided the Secured Party gives prior written notice to Landlord and agrees to repair any damage to the 
Leased Premises caused by the installation of the Tenant's Property or its removal. No sale of Tenant's Property may 
be conducted at the Leased Premises. In the event the Secured Party does not remove Tenant's Property within this 
thirty (30) day period, the Secured Party shall be deemed to have abandoned Tenant's Property and Landlord may 
dispose of Tenant's Property at its discretion. Tenant and any Secured Party shall indemnify and holds Landlord 
harmless from any and all claims arising in connection with Secured Party's removal of Tenant's Property. 

41. Promotional Materials. With Landlord's prior approval (which approval shall not be unreasonably withheld, 
conditioned or delayed) Tenant may distribute professionally prepared "promotional materials' in accordance with 
Tenant's national or regional advertising plan ("Promotional Materials") during the Grand Opening of the Leased 
Premises but in no event for more than fifteen (15) consecutive days following such Grand Opening. If Landlord 
receives complaints from any other tenants of the Shopping Center or neighbors of the Shopping Center, Landlord shall 
have the right to immediately revoke Tenant's right to distribute the materials. Tenant shall remove all refuse resulting 
from its distribution of the Promotional Materials from the Common Area and/or any property adjacent to the Shopping 
Center. In addition, and notwithstanding anything to the contrary contained herein, Tenant shall not be permitted to 
place any Promotional Materials on any vehicles located in the Shopping Center. 

42. Remeasurement. Shopping Center storerooms are measured from the outside of exterior walls and from the 
centerline of interior demising walls. At any time within ninety (90) days after the date Landlord tenders possession of 
the Leased Premises to Tenant, each of Landlord and Tenant may have the Leased Premises remeasured by a 
registered architect, provided the party seeking the remeasurement notifies the other party, prior to the date the space 
is remeasured, that it has retained an architect to remeasure the space. The party which remeasured must promptly 
deliver a copy of the architect's report to the other party regardless of the result. In the event it is determined (as 
hereinafter set forth) that the floor area of the Leased Premises is different than that stated in Article 1 (C) of this Lease, 
the parties shall execute a letter agreement which (1) corrects the floor area of the Leased Premises for all purposes 
(including computation of Tenant's Fraction (as such term is defined in Article 3 of this Lease) for purposes of computing 
Tax Rent and Common Area Rent), and (2) adjusts the Base Rent and the Tenant Improvement Allowance based upon 
the intended amounts per square foot. Upon delivery of the architect's remeasurement to the other party, the second 
party may retain its own architect. If the second architect's measurements are delivered to the first party within thirty 
(30) days of the delivery of the first remeasurement and they disagree, the two architects shall select a third architect 
to make a final determination of the square footage and both parties shall be bound by the third architect's 
determination. The parties shall share equally in the payment of the third architect's fee. 

Notwithstanding the foregoing, in the event the Floor Area of the Leased Premises is determined to be greater 
than 103% or less than 97% of the Floor Area stated in Article 1 (C) which change is not due to any act or omission by 
Tenant (to be referred to herein as a "Substantial Change'), then Tenant shall have the right to terminate this Lease 
upon thirty (30) days prior written notice to Landlord provided within no less than ten (10) days of the determination of 
the Floor Area. Notwithstanding the foregoing, if the Floor Area of the Leased Premises is determined to be greater 
than 103% but Tenant does not elect to terminate this Lease, then the Floor Area stated in Article 1 (C) shall be modified 
based upon 103% of the Floor Area currently stated in Article 1 (C) (herein "Maximum Floor Area'), whereupon Tenant's 
Base Rent obligation (based upon the Base Rent per square foot set forth in Article 1 (H)), and the numerator of Tenant's 
Fraction as defined in Article 3(E) shall be based upon the Maximum Floor Area. If the Floor Area of the Leased 
Premises is determined to be less than 97% but Tenant does not elect to terminate this Lease, then the Floor Area 
stated in Article 1 (C) shall be modified based upon such lesser Floor Area, whereupon Tenant's Base Rent obligation 
(based upon the Base Rent per square foot set forth in Article 1 (H}}, and the numerator of Tenant's Fraction as defined 
in Article 3(E), shall be decreased based upon the revised Floor Area. Further, if this Lease is not terminated as herein 
provided and as a result of the Substantial Change Tenant is required to prepare new design plans, Landlord shall 
reimburse Tenant for the costs of preparing such design plans. 

END OF RIDER A 
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EXHIBIT "B-1" 

INDEMNITY AGREEMENT 

This INDEMNITY AGREEMENT pertains to work to be performed at Highland Ranch, located in Highlands 
Ranch, Colorado, herein referred to as "Shopping Center'' (Kimco Site SCOH1668) 

By (herein referred to as "Contractor"}, having an address at: 
--::,.,,-,,-,,-:-::-,,--,--.,.------.,,--.,,.--,..--,----,--,and is part of the Contract with CHIPOTLE MEXICAN 
GRILL, INC. (herein referred to as "Tenant"), having an address at 1401 Wynkoop Street, Suite 600, DENVER, CO 
80202 which Contract is dated , for work to be done at the Shopping Center from 
approximately through--------------

Contractor acknowledges that Tenant is contractually obligated to obtain this Agreement under a lease for its 
store at the Shopping Center. Contractor has entered into this Agreement in order to induce Tenant to retain Contractor 
to perform certain work at its store. 

Contractor hereby agrees to INDEMNIFY, SAVE & HOLD HARMLESS HIGHLANDS RANCH 1668, LLC, and 
Kimco Realty Corp., hereinafter collectively referred to as Landlord, its respective agents and employees assigns, and 
architects of and from all liabilities, claims, losses, damages, injury, causes of actions and suits of whatever nature for 
personal injury, including death, and for property damage, arising out of or alleged to arise out of, or any conditions of, 
the work performed under this Contract, whether by Contractor or by any sub-contractor and whether any claim, cause 
of action, or suit is asserted against Landlord or its agents and employees, assigns, and architects, or Contractor, 
severally, jointly, or jointly and severally. Contractor hereby agrees to INDEMNIFY, SAVE & HOLD HARMLESS 
Landlord, its agents and employees, assigns, and architects of and from any and all costs of any nature, including 
without limitation investigation, adjustment, attorney's fees, expert's fees, court costs, administrative costs, and other 
items of expense arising out of any claim, cause of action or suit of the kind and nature herein set forth. 

Neither Contractor nor any sub-contractor shall file any mechanic's, material men's, or other liens either against 
the Leased Premises or the Shopping Center from any work, labor, services or materials supplied or performed by 
Contractor or by any sub-contractor. Contractor hereby agrees to INDEMNIFY, SAVE & HOLD HARMLESS Landlord, 
its agents and employees, assigns, and architects of and from any and all costs of any nature, including without 
limitation investigation, adjustment. attorney's fees, expert's fees, court cos ts, administrative costs, and other items of 
expense arising out of any mechanic's, materialmen's, or other liens filed against the either against the Leased 
Premises or the Shopping Center by Contractor or by any sub-contractor. 

Contractor hereby agrees that it will obtain Comprehensive General Liability insurance including Blanket 
Contractual Liability with minimum amount of $3,000,000.00 Combined Single Limit for bodily injury and property 
damage. 

Additionally, Contractor must also obtain Workers Compensation and Occupational Disease insurance with 
statutory limits and form as required by the State in which the work is to be performed, and Employer's Liability with a 
limit of not less than $1,000,000.00 for all damage. 

Certificates for all insurance will be submitted to Landlord before commencement of any work. The Certificates 
must indicate that the "HOLD HARMLESS AGREEMENT" contractual indemnity as set forth in this agreement is 
insured. Landlord must be named as an additional insured and the policy must provide that no less than 15 days 
advance written notice will be given to both the party to whom such Certificates are issued and the additional insured 
in the event of cancellation of the policies or a reduction in the limits of liabilities set forth above. At Landlord's request, 
Contractor will immediately furnish Landlord with a true and complete copy of any insurance policy Landlord wants to 
renew. No invoices for payments will be honored unless such Certificates of Insurance (or the policy, if requested) had 
been filed timely with Landlord at 3333 New Hyde Park Road, Suite 100, New Hyde Park, NY 11042-0020. 

Contractor acknowledges that Landlord did not retain Contractor to perform any work at the Shopping Center 
and agrees that Contractor will not look to Landlord for any compensation whatsoever for any work it performs at the 
Shopping Center. 

IN WITNESS HEREOF, this Contractor has executed this Agreement this 

CONTRACTOR: 

By: 
Name: 
Title: 
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Exhibit "B" 

Landlord's Work 
Chipotle Mexican Grill Work Letter 

December 6, 2018 
"HIGHLANDS RANCH" 

Landlord, at its sole cost and expense, shall provide the following items: 

1. Electrical Service: 
LL shall furnish and install one code-compliant 400-amp, 120/208 volt, 3-phase, 4-wire metered service capable of 
supplying 120 fWA brought to 400-amp fused disconnect switch (to be NEMA 3R rain tight in exterior installations) or 
400-amp circuit breaker. Any related electric utility company charges shall be paid by Landlord. Landlord shall provide 
one set 400A copper THHN conductors, to be 4-500 KCMIL, #1/0 Gin 3-1/2" C. for conductor lengths up to 250 feet or 
4-600 KCMI L, #1/0 Gin 4" C. for conductor lengths over 250 feet, from main disconnect to Tenant's panel board location 
within the Premises as determined by Tenant in accordance with Tenant's plans for the Premises. Landlord shall clearly 
label Tenant's service meter with Tenant's name. 

2. Electrical Conduits in Exposed Ceiling: All Landlord's base building wiring running through Tenant's exposed 
ceiling shall be encased in rigid conduit, run tight to the deck and be either parallel or perpendicular to the main entry 
storefront. There shall be no diagonal runs or and all conduits shall be in straight Jines. 

3. Natural Gas: LL shall furnish and install a minimum of 1600MBH natural gas service with a delivery pressure of 
7" water column routed to a location within the Premises as determined by Tenant in accordance with Tenant's plans 
for the Premises. Landlord to provide proof of delivery pressure (gauge) at possession and regulate pressure if 
required. Gas piping shall be appropriately sized from Landlord meter location to point of delivery within the Tenant's 
premises in accordance with Tenant's plans for the Premises. All related natural gas utility company charges shall be 
paid by Landlord. Landlord agrees to relocate the existing gas line that currently spans the height of the north elevation 
of the Premises to a mutually agreeable location. 

4. Water: LL shall furnish and install a minimum 1.5"" domestic water service line and 1.5" water meter to the Building 
and a separately metered or sub metered and insulated 1.5" domestic copper water supply line supplying minimum of 
45 gallons per min at 60 psi, routed to a location within the Premises as determined by Tenant in accordance with 
Tenant's plans for the Premises. Landlord shall provide proof of delivery pressure (gauge) at possession and provide 
and install a booster pump at Landlord's expense if water pressure is unable to be provided at a minimum of 60 psi. 
Booster pump shall be located in a mutually agreed upon location where the unit can be properly maintained and 
serviced. All related tap, impact, system development, fixture and/or any similar charges or fees shall be paid by 
Landlord. 

5. Sewer: LL shall furnish and install two (2) four-inch minimum PVC sanitary sewer lines with minimum invert 
elevation of 48 inches, one line leading to a code-compliant grease interceptor (which Landlord shall install with a 
minimum capacity of 1,500 gallons or sufficient to meet local code for Tenant's exclusive or shared use) with invert 
elevation as necessary to accommodate grease interceptor installation requirements of Tenant, and one line bypassing 
the grease interceptor with minimum invert elevation of 48 inches that connects to the main sanitary sewer system for 
the building OR the local municipal system. Both sewer lines shall be brought to a location within the Premises, as 
determined by Tenant in accordance with Tenant's plans for the Premises. For existing grease interceptors and sanitary 
sewer systems, Landlord shall provide a clean grease interceptor and camera report of the existing system prior to 
Tenant's possession. Landlord shall correct any deficiencies found with said system prior to Tenant's possession or 
the premises and provide evidence of such repairs. The grease interceptor installation shall be a minimum of 25-feet 
away, or as allowed due to location of sewer main, from tenant's main entry doors and patio seating. All related tap, 
impact, system development, fixture and/or any similar charges or fees shall be paid by Landlord. If grease trap is 
shared with another Tenant, Landlord shall maintain and repair grease trap as necessary, billing back each Tenant for 
their pro rata share. 

6. Fire Alarm: If required by Code for Tenant's intended use, the LL shall furnish and install one main annunciator 
panel a.k.a Fire Alarm Control Panel for the shell building (to be located in a shared dedicated common area within the 
shell building OR at a location otherwise approved by Tenant). The LL's main FACP shall be capable of accommodating 
and connecting to the Tenant's fire alarm system as required by the local jurisdiction for Tenant's use. LL shall provide 
a 1" min. rigid conduit (with pull string) to be routed from the main FACP to the Tenant's leased Premises at a location 
in accordance with the Tenant's plans. Landlord shall provide Tenant with monitoring company contact information or 
codes as needed to complete installation of Tenant's fire alarm system. 

7. Fire Sprinkler: If required by Code, LL shall Furnish and install a fire sprinkler system to meet applicable 
governmental ordinances for the intended use of Tenant as anticipated by the Lease. Landlord to coordinate main and 
branch line locations so as not to conflict with Tenant's future roof mounted equipment, curbs, and penetrations. 
Sprinkler system riser assembly to be located in a dedicated common area within the shell building as approved by 
Tenant. ·Modifications to said system shall be at Tenant's expense. All related tap, impact, system development, fixture 
and/or any similar charges or fees ~hall be paid by Landlord. 

8. Telephone/ IT: LL shall provii;te the following: 

LL shall install a 1.5" conduit routed from the property's joint telephone point of demarcation to a location within the 
Leased Premises in accordance with the Tenant's plans. 
If existing facilities from current telecom provider(s) are full, LL agrees to pay for the expansion of segregated facilities 
for Tenant's use. 
Landlord shall provide 12 pairs (16 pairs if the local jurisdiction requires dedicated Fire Alarm lines) run to building 
DMARC that are available for Tenanfs sole use (tagged and reserved) 
LL shall provide one 120/208 duplex outlet to be located within 6 feet of the DEMARC block location. If DMARC is 
installed on the exterior of the building, a weatherproof outlet and cover shall be provided. 
LL shall provide electrical grounding components for the phone system per local Codes and the Local Exchange 
Carrier's requirements. 
LL shall provide appropriate infrastructure from common service entrance to Tenant's leased Premises in order for 
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Tenant to provision high speed broadband access, per FCC guidelines (25M/3M). 
If there is no connectivity available, the LL will provide necessary infrastructure for the ISP of Tenant's choosing to 
install high speed broadband access to the leased Premises. 
The LL agrees to allow Tenant to install conduit and or other service entrance facilities to extend the external DMARC 
into Tenant's leased Premises. 
If, in the case that sufficient bandwidth is not present with existing telecom facilities, Landlord shall allow alternate 
ISP(s) to ·access Premises to provide high speed broadband access. 
If, in the future, Tenant deems an ISP change is necessary, the LL shall not prohibit the installation of new circuits that 
meet the requirements as deemed.necessary by the Tenant. 
If the cellular backup signal is not sufficient in the space, the LL will allow Tenant to install additional cellular equipment 
or facilities for backup connectivity (i.e. - external cellular antenna, secondary ISP, etc.) 

9. Mechanical Equipment: Landlord agrees that Tenant shall have right to install Tenant's mechanical equipment 
and associated curbs upon roof or ijt another functionally appropriate location on or about premises as is necessary 
and typical for restaurant use. The Landlords roof must be able to accommodate the following: 

HVAC RTUs 2,500 lbs. each 
Makeup Air Unit 800 lbs. 
Grease Exhaust fan: 800 lbs. 
Grease Exhaust hood: 1,000 lbs. 
Walk-in Condensing Unit 300 lbs 
Ice Machine Condensing Unit 100 lbs 
Restroom Fan 100 lbs 

1 O. Roof Screening: LL shall furnish and install all required screening for Tenant's standard rooftop-mounted 
equipment sufficient to meet applicable local covenants, codes and ordinances for Tenant's intended use. Structural 
supports for roof screening (non-parapet), shall be coordinated with Tenant's plans, so as not to conflict with Tenant's 
roof-top equipment and curbs. 

11. Roof Drains and Scuppers: Landlord to provide and install roof drains and scuppers for shell building in existing 
locations. Interior drain piping shall be insulated. 

12. Roof Insulation: LL shall furnish and install exterior roof insulation to meet local Codes for Tenant's intended use. 
Landlord to provide Tenant the name of Landlord's roofing contractor and warranty information when requested. 
Landlord to remove and patch roof for existing mechanical curbs not required for Tenant's use. 

13. Roof Access: LL shall furnish and install a permanent, code compliant and OSHA-approved roof access system 
for Tenant's use (including extendable roof hatch pole as applicable to the design of the roof ladder). Landlord shall 
supply Tenant with a key and/or 24-hour access to such roof access system if applicable. 

14. Trash and Waste: Provide a convenient well lighted area located within reasonable proximity to the Premises 
(the location of such area is to be shown on an exhibit to be attached to the lease) for a code compliant trash and waste 
enclosure to be constructed by Landlord for Tenant's shared use. Said enclosure shall be constructed in accordance 
with applicable laws and comply with any access, height, drainage and/or other requirements of the jurisdictional 
zoning, sewer and waste removal authorities, as well as any access, vertical clearance (minimum 20'-6") and/or other 
requirements of the vendor(s) providing waste removal services for Tenant's trash and waste. Such area and enclosure 
shall be constructed by Landlord per attached exhibit (*which shall be an exhibit to the Lease) and meet at least the 
following criteria, or such additional criteria as may be required by applicable law: 

A. a 14'-0" deep x 20'-0" wide x 6'-8" high enclosure to house: (i) an eight (8) cubic yard trash dumpster for 
Tenant's shared use (such dumpster shall be no less than 6' x 6'): (ii) at least a 5'-0" x 4'-0" grease receptacle area for 
Tenant's shared use (such receptacle area shall be no less than 5'-0" x 4'-0"); (iii) an eight (8) cubic yard cardboard 
dumpster for Tenant's shared use (such dumpster area shall be no less than 6'-0" x 6'-0"; (iv) two single stream recycle 
toters which area shall be no less than 2'-11" x 5'-0"; (v) Trash enclosure gates and hinge columns for trash enclosure 
shall not reduce or encroach on the applicable clear opening area. For trash enclosures housing multiple Tenants 
shared dumpsters, Landlord shall provide adequate signage indicating Chipotle's designated trash area. Sizes and 
containers may be modified to allow for shared use trash enclosure or for Landlord managed trash programs. 

15. Storefront: Modify existing glazing system with single-acting, insulated double entry doors (6'-0" x 7'-0") and one 
(1), single-acting, insulated door (3'-0" x 7'-0") for egress or patio access. All hardware for all exterior doors shall be in 
accordance with Tenant's specification for the project; including but not limited to: door hinges, panic hardware, 
threshold, sweeps, stops, and cylinder core. If an impact-rated glazing system is required by code, Landlord shall 
provide such system. Safety glazing will be installed as required per local adopted codes. Landlord agrees to provide 
modified storefront avoiding structural bracing at the south side of the Premises and along the east elevation of the 
Premises between existing columns per Test Fit dated 9/7/18storefront and shall coordinate with Tenant's architect to 
coordinate the size and location of the new storefront. 

16. Walls: Furnish and install minimum 6" steel studs, at 16" on center, and 5/8" gypsum board demising wall 
assembly or as required to meet local Code for Tenant's use. All perimeter exterior walls are existing to remain. All 
new gypsum board walls shall extend to the roof deck, be taped (fire taped if required}, skimmed, filled (all penetrations 
fire-sealed if required), sanded to smooth finish, and prepared to receive paint. All new walls (including exterior if 
applicable) shall be rated assemblies where required by local Codes for Tenant's use. 

17. Rear Door/Side Door: LL shall furnish and install a 3'6" hollow-metal rear door with hardware in accordance with 
Tenant's plans and specifications for the Premises; including but not limited to hinges, threshold, panic devices, peep 
hole, sweep, stop, and cylinder. The final location of the rear door shall be in accordance with Tenant's approved floor 
plan for the Premises. 

18. Floor: Landlord agrees to remove existing floor covering from existing concrete slab. 

19. Patio: LL shall Furnish existing concrete slab on existing grade for the patio. Patio shall slope away from the 
Leased Premises to avoid water infiltration. Landlord shall also coordinate with Tenant for Tenant's installation of any 
underground conduits and/or lighting foundations as determined by Tenant in accordance with Tenant's plans for the 
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Premises. Landlord agrees to provide patio space on existing slab at south east corner of building. 

20. Barrier Free Design: Landlord's work outside of Tenanfs limit line to comply with A.DA (and California 
Title 24 where applicable) for the entire site and shall make any and all improvements including ramps as may be 
required for compliance thereto at Landlord's expense. Landlord shall immediately remedy any deficiencies found which 
directly affect access to the Tenant's premises. Exiting, egress, and common pathways shall include exterior lighting 
to provide adequate and safe foot candle levels acceptable to Tenant at all locations (including the trash enclosure 
area) and shall meet all local Codes for Tenant's use. 

21. Staging Area: Landlord shall designate and allow to be fenced a construction staging area or other suitable 
arrangements as may be acceptable, adjacent to Tenant's premise and shall permit Tenant's Contractor at its expense 
to place a temporary trailer on site for the purpose of housing temporary construction office activities and storage 
facilities including space for a 40 yard dumpster and one temporary storage container to be used during the course of 
Tenant's construction activities. 

22. Temporary Signs: Landlord shall permit Tenant to place temporary signage or banners upon the building or site 
fencing to indicate the Tenant's impending occupancy of the premises, during the period from the commencement of 
construction of the Landlord's building shell until opening of the restaurant and grand opening sign age from the Tenant's 
grand opening until 30 days after grand opening. All signage shall be in conformance with jurisdictional requirements 
and subject to Landlord's approval. 

23. Directional Signage: Landlord shall provide an area for Tenant's installation of fax parking signs, at a location 
mutually approved by LL and Tenant. 

24. Monument/Pylon Signage: No pylon currently available. 

25. Union Labor: Landlord shall communicate any union labor requirements related to the building site to the Tenant 
during the lease negotiation process. In the instance of site related labor disputes between union and non-union forces 
outside of Tenant's control, Landlord shall provide a two-gate system for site access. 

26. Special Provisions: 

LL shall Treat for and exterminate any infestation of rodents, termites, carpenter ants or other insects or growths. 
LL shall provide for repair of damage caused by any such infestation. 

27. Trade Dress: Tenant shall accept existing building fa~ade with modifications as noted in sections 1-26 above. 
Tenant shall furnish and install additional "trade dress" exterior improvements as approved by Landlord. 

28. Existing Tree Removal: Landlord shall pursue reasonable efforts to remove and/or trim to enhance visibility the 
existing tree or trees adjacent to the north elevation of the existing former Aaron Brothers building as further illustrated 
in the exhibit attached hereto. The costs therefor shall not exceed $5,000 for such work and shall not be a condition of 
the building permits or the Lease Agreement. 
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Exhibit "C" 

LANDLORD'S EXTERIOR SIGNAGE REQUIREMENTS 

.!.'lGN CR.l'I'ERL\ 

TlW crlt"1l> is esaibfuhed ()11 the J¥1>'"'1i pm.ciple "'" !he"""""'' of !lie Shcpp!ns Cemer., • v.t.ole better.....,.. that 
indMdual merd:iant his nwn $UCCCSf., .r\d~..rt~ to <:1.i.ttria 5et forth heroin bt.!p1 etJ':tthlhb tm J.ppeantncc uf orderlinc.'11$ and 
n!".!.."!lt-'~ ~<itotl with any .s~~ t>t:i:t;'L"W.$s. A:ithitt.crutal ~lo11 ¢f ilS!l.$-~ ru:!¢. ~ fut..Ung of po~fCss~:tm.ali;i:n to 
t.h.e ercirt Sh>.>ppJng Ct:mc:r t:a- dr<: tx!.i~ellt ffi.llll t-0;}ccmeai. Col8fi:rnn:mce with this attc:rla ~1H bi:.1'tri;.."fly ~.::1fC!I'~~) ~rl lllY 
is."Sow.lletl non·-<::-OAfit:mhi,g N ·!l1~~fillm'¢d ii.gin moH· fo.u:UC'diately be bt<>~gbt i:ito wnf.-:im"Jty at th:e -expcl"~'>c er 'f-jjwu:i.t. 

A. &eh T~~a."<tah:Jl tubruit to file Ll:ru.!Jood fot ~wroval ttw::e. (3) i!gr4!d ao.\! dued c.r9i~ of .ia.det.:aiJed 
~i1jp tlra•Nir.g. tif ~1t ff'~~ >tigmne anci/or g..'"!f.thk~ prl~r t() hbric.tti~~- The drawbg ~h~ll bdicafod 
Jocation, ~ize. £t:y'.e-of lt:ttedi.<.!f, ~ll4 irutal!atiofl. dett.ilt. color, ~ d-'-...$i~, AA& ~i:t):~ttt .&cti.p. 
Dnw!.:11,g:,i; ~h.i.lt inclmk un elevation ~~.!ifyfog l~x:~-tk.m: ~rl'T;;.n,alll."t sigt:Age aa sign b&'1d art.a. 1lic 
<lnr~{r:izs rnu.s.t ~h:o rrmke cl~r that Tf'.:mm( :flXtdtJ'S~IUKl;S and wm •dh.tn: w aw fubrltirtkrn "?"tocedtu-w 
mu1fo~d be:t~w. N-0 approval oiTt.tiant'iS si$<1 M.aHb:;.-:.!O~data. 'f1i.'!ivtrof imyoft.~othcrcri:tcrira 
r,f; .:;1Jntlitiot~t: n-~ forth M.rein un1e.n tr::qne:tcly oo staatd in :t l~t.1:--•lti}tn1 ~g.i1i-A.! by r ..... 111!..Hl:utl. 

!l. T<utt! >-'>all 0. >olcly "''1'"".l!iOlc f~r ~ng :ill r.ijjl> approvals l!lld imr.ii>!lim ~" ftlJm 
govemmertt<l! autb;~rities. lnd f« at('u.ri;ti,g tbiu (ill s$g.m and their itutalht.ien tOOlp~Y wft.11 fill gnvcrn::~)t 
ordimtr,a& and au 1ocaI b" .. d.l<ling. zrmhtg -and decukal codes. Tenant itml! afao « s..dcl)' r.ei:poMihle for 
cbtrUru."ZlS all ;ip~'!d Nq>.rir-00: 1.Ulder any ciht:r pc.bile ~trictf¢.r.S or pd\'$ ¢>:>W.JWlts tppJkuible to. the 
l'nipo,ly. No<!tlng io m-crite.'11> mall txcludo (O< imply • wal"" C.') fie req•irer.._'fu l:ly >l>d !ll::h 
gm'err.:melm,;J ut<f.bori:Ues. «.hi:::r pil-.l>Uc ~sentativ:e m µciv.m l00.k')d:ua1 « -e!W.ty. 

C. '!'e~a-nt Jihtl.I be retpom.i.1l1e at T~oa.n~·$ .ex.pea:se for the fulfitl~r:t nf nil rcquirt:l"l't¢Xll$ and "JICLifiai.tions 
.-.s prc.'i.t".rlbetl ~ LBndlo.rC ~tl!ffi' ~) nC1:e..\..oti>.fY g<r.""Crnrt~1rtai l.\'lthOl'i\.J'. 

D. All ~igr;1> $:bH hr: <:00§(11:-Ctei:, and hti:t<l.llerl, lndnrling dt1::uica7 ;,'<XJk•-tip, at Tctiltlt ·~ e....;f¢'f!:<.<;. Ui1idl(~(d 
wiH 11upply t1tc:!ri;;:.:1! jnnr.tior. box forTeri::tnt'3. -5ip book up. 

E. All tt:tlW.S. !..."l: obll~t~ ro.ba\.-c It sign.and all sign$ li.b.aUh! m!~wed for confa..""t"f".ant:~ ~itb lh1)aitaia 
1\et forth h¢rcin an~ Dvm.U dttGjgn qc~Hcy. Landlorn:iht.H be~j::.d.ge in lts soic tliocr«.ioo ofv.fu:ther a 
~ign. !'U.IJm!tta! a1fo4u:ttely«i~fmr.1s tQ rbe l'eStrictk>?l.$ and reqD1~mem:s of the l.('t.t~ fuclw.Hng rhis 
Scbxfo!e ti. HiJ\JAe~~ Lw.dIDrd a~iui:r..t.s r-.. :t- :-t.~"lilbility or liability f<r tppa·1>-rol nr f.isat-Jl!O'\liU o1 
'!4~.mmt'~ :Sign by-a.~y >Y.het P'"<ibh~ 1Utf100ty Qt pfiYIU~ i;tdi•N,i:J.<il. Ot' ~r.tity, 

P. l.e1:ter st.!Ae ~r.d cofnr -a:re not rf'.$fricred: baWcv~·. a quaUfk:d r~.,hlC$ Atti.'l<l ~li¢ti~d be oon.1;U1tcd to 
cn!i.t)re re.t.dahi1:i..~nndcompatih!liry with the.Nterull r,.raj-eci.. WOl'di?!g"On the d_gn th.a!? :r.Q;t fodu.<letbe 
~..:<!!!ct ur .i:;er."11.'ll: s~Jld, ~t:e?! as u p.;rt Qi the ·r~r.m.if.i !r~<le n:nu:e or iM\.gi<ia. [.Qg.~2re P<·:nn1w:.d. 

1I. GENERAL Sl'EClflCA'DONS: 

:n. AU ~f&r:ler:r <lrlvhig the ir.ttrmal tu.hfag ttru.'1 be: imtlOre. No ~xpnsed .rn~wt.y~. aos~. bal!m's 
O!i co.duk wm t~ pearir.:t:d. 

E. T-tn.nnt is mpoc.dbf~ 1t ls ~ tor !laving its dgn contrm.:::tor r.i;r.air any dama.a,,~ eauM:.d. hy sIDrl 
-crmtrnetor'~ WAfk or by its age.n:i; or tmpl~ 

G. No :;;gn.s 'trpeiidicu!:i.r~ the hze- ot t!!e bt::iklittg ormorcfmm ~in he r,mmi~. -No cabinet iiF~ will 
t-.,;: aH~>wed, 
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Ill. ~§T!WC!ED AND 1NS7ALLED1N ACCOE.DA,"ICE WITH THE FOLLQl\"L'<:fr 

A. All sigm •h>.ll bo limiJ<d to iadividual Pan Ch•:m<.t Iott<.-. 5" uo~p fubi:k>!od ~of24 gtJUg< p<ilntll'I: 
nhee{ mm:~L 

B. All signs are to be ~.cntert".d, "+'Crtic.a11yin the sign are and hori.7.ouWlyor< 1~.na.nt's $to,,,~ Win:~ except 
wbae appmv«l or <?¢Cl!led by L:rndlont 

C. Tht lcugt.'l of th~ '.ren:mt's fu<ia •\gn slmll oot "'~two-third• {66 213'11<) oiTerumt'< rtomront 
kn$lh. 

D. Maximum lotti:r hcijillt will he ., follow.< 26" M.ax;mam (from ma:<im!lm ?oiut of .. =iliag leucr to 
IM"l:imum point-Of U~tmdJng 1etter,) Lanffi.crd ~t tb~ right to gnmt o:reeptioM to f!l;<.);imum l&ter 
hcit:h.1 rnsuic:i.k.ns on an mdividual case hui~ 

E. l!acl1 Tenant ;, perni;:w.i only one ~!gn unless Tenant has two (2) fron111geulld umrilon:J ~<ly 
~,;mit!l; tn~u!ladon cf twn ~ign-s. 

F. No er.e t~"i may e1'.<::tt-d 48' §q!.Ul~ ft.t-.et. Landlon:i may .zrn:nt en e:r{:eption to th~ m.axirnmn of 4& 11.qt:..~re 
fe« site re.nrktkm; ho-wev.\".r, the gov-e:m"ing m11n.ic.ip.ii:lhy (if 1'.Kmgb.s C1:nrnty vAU rt"'4~ire fkmr<l of 
Adjo•tMlllt'"' hearing to review •m;uos< fur a v:ir'.an<:e 1<> iw.;,,,_ size ~f the :irA'<i.i:um sign squor< 
fo<)J.!tge ~UowaNe, L.:in-dl-c.."rl 4't1!1J l~tt'e H-O lfattliiry Of rt-Sporu.foiHty in lhe-ev~t of a ntirgafrve 
rktenrdiw.ti<m. 

G. The <:clot of thoto.--e <lf the si;;id«t•r> may be ulmeJ by T<.n"11l. m1t murt t>e ill 1:.epint wl± tho 
rw·c1,.tH c.ol{tt' ~ch~ <rl' the ~hopp:l:.:ig cc~tcr 3.1'ld :;,"t'.:..ft. be approved by W.dlrw·J, 11?e ootw- of the Jett-:;; 
tctt.m mu~ be bJa,::k.. 

l. Leutr <i:~yk <md c-Olor of copy ~hall be Tcnant'10 t.hokc .whjcc.t to f_...andford'~ ri.~wl. Pat't:" ill letter 
shall be pl<xii;!"' 011d no1 p.Unt<>d. 

J. AU <lgns ma<: bw.'O 1.0 M.A. :mi<fm·"'"" on 2ll M<:n:ury Argoo gos rub\ng. :lO M.A. trnn.,form<.n rn•y 
be u~<!cl <m ~ 'ftl:(!n nib~ng. 

K. T1:Jiant should be a"'-e:e that for proper tign mu:mina:don a correct mletioruhlp ru' amoont ,,~f hi.min~ 
tllbe!l°" width,,{ "'°~e Ml•Mr w '"<JUlr-.<l. The cypc of lottentyl• and OOl•:>r<iftllr..?'!exlf,iml fa<-e wm 
wr;· thi$ relationship~ Wt as :t gc:nc.ral _guitle the fo1krwfog ~hou1d be :dhcred to: 
Mlnim1nn Hgbt!-ag ~t: 

Upto4"'$tmke, .• 1 tube 
Up106" ·•<r..>kc ••• 21llbeo 
Up to 8'' =1'.e ... 3 tt:lm> 
Up1.0 t:r st~ ... 4 n:ib:t; 

L. All tigns must ~ly M1.b a!l upp1fot\bl~ buih!ing and .eleccdcal ctx.lei, PK housings ~re requir~.d en 3.U 
m1iminatd fisn#~. 

M. :So cl1Pi1 mounting tfovic:es or ll:lbclf shall hr.o, vts:ible. AU t:()ndm:1on, trJ.nSff)t'f.n('.r.'I and cxber equ1pmc.n-t 
~au bt cooct.ak·.d. If T~nant's d~ ti nlDllntcd on an. <:~J.E1~ {p;d11;')\"'j) !Mcit n »li'Mertl'"'l!t!~lf wvcr <:If 22 
0.. Mot•l win be roquiru! on the bu:lt•id<> cruioeofulg ail "iring ar.d trtil><fumzm;. 

N. All petiet.tafi.cnt of t1µz bulld.ktg; M.."Ocru.ve (tn i1:-clut.~. f,M.cia) r.c.qd~ .. .d for ~:i.gn frist:alJaOOn 5hall h.t ~ 
in ~ wat~t~gM COOilitio~. li a:t any time tlw:ing Tcn:mt~' o~up~ .of the pre.'ni$.ea, mter ls fuu.mi t.o ~ 
leaking lr.w {b: buiWing t.U'IJct\IR: via p(?:.etrationt from Tenant•$ :rlsn~ then Tenant mall came ilf siJll 
cootra.\."h~· or 1.Hh-C:fl ~o ~i:ti!~lciifott-ly rmtke dtc n~:aryrcpll.in: to atop Wt&tru' lel.bg~ aW.1 ~ t<> he 
doM tt T<Mnt'' "'J'<•>< ""d Ton•nt sll$.1 ~ ll•bl• for>.':» ond dl 1i"""'So "'5'Jl<i1g from mcl:J Wliltr 
t.,.falgc. 

iv.~~ 
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A. lir1$qaired by ti'le U.S. Pon Offict». fu.JJnt may fost,all on the !<tDfdront, \ts $:reet uumber in theexict 
1nr •• atfon end!or sh.¢. :ype and t:o~o:- of mnnbcro itipulati:.J: by La~dlord. 

n. Upcn remo,..i t>fTenant'i sigl', TenJmt ., is sole ""J"'"$4 shall plug md J"lch rt>< pe.•ew.tioo• fa<o rhe 
biJi!dit.,g sti-t~rurc $¢as to mAke 1>.c't:l.ertight and l!-0 a.~ to matclt t~ adjacem finb:h fo a manner 
1atis!>eto,;y t;; Lanillool. 

C. l\ is tho To>Wlt' s role =;ionribility l<> obtain Landlcrd't writt<n •;:pt:<>\'l>l prier to numil•"'uze cl 1bc 
nbo"' •ign. Lalidlmrl f'-""''"' frie rig]>! to rernoYe ""Yun~ -;igllllge. 

D. L::ndlero :ui;u:r.es r.o Ucl>lL'ty anhe result Qf approvld <>r cisappm'lll ef Tenant'uign. T"""'1t iuotely 
~sib!e fur ct.ms:tmction m1d design~ 
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EXHIBIT C-1 

TENANT'S PRE-APPROVED SIGN ELEVATIONS 

0) REAR ELEVATION 

G) SIDE ELEVATION 

CD FRONT ELEVATION 

• 

. 0 3' 5' 10' Hi hlands Ranch: Colored Elevat1ons3132·=1·-o·.....- 1 eopyrigh1©201s 
24 January 2019 Dungan Design roup, LL 826 Santa Fe Drive uite 304 verland Park K 66212 
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Current Prohibited & Exclusive Uses 

Except within the Leased Premises, Tenant shall not use any portion of the Shopping Center (including, but 
not limited to, the sidewalks and parking lot) for the storage, display, sale or solicitation of merchandise or services. 

Tenant will not use, lease or sublease, or permit the use of, any portion of the Leased Premises for any 
business which creates strong, unusual or offensive odors, fumes, dust or vapors, or which may constitute a public or 
private nuisance, or which emits noise or sounds which are objectionable due to intermittence, beat, frequency, 
shrillness or loudness, or which creates unusual fire, explosive or other hazards or which is used, in whole or in part, 
as or for warehousing, the dumping, disposing, incinerating, or reduction of garbage or refuse; the sale, distribution or 
exhibition of indecent or pornographic literature; or which is used for any of the following uses, any or all of which shall 
be prohibited as a use by Tenant. 

adult book store 
alcoholic beverage sales for 

off premises consumption 
amusement arcade 
amusement center 
animal raising 
automobile body shop 
automobile dealership 
automotive parts, supplies, 

accessories or related products 
automotive repairs and service 
bank, savings and loan or 

consumer finance business 
bar 
billiard parlor 
bingo parlor 
boat sale or display 
bowling alley 
brothel 
car rental 
car wash 
carnival 
catering hall 
convenience store 
cult meeting place 
dance hall 
dental office 
discotheque 
drug store or pharmacy department 
dry cleaner 
exercise club 
extermination or similar service 
factory use 
firing range 
flea market 
food store 
funeral parlor 
game arcade 
game room 
gas station 
grocery store 
gun store 
head shop 
health club, spa, or gymnasium 
health spa 
hospital 
house of worship 
industrial use 
insurance company or agency 

judo school 
junk yard 
karate school 
labor camp 
laundromat 
manufacturing use 
massage parlor 
medical or therapeutic office 
meeting hall 
mobile home park 
mobile home sales 
monument sales 
mortuary 
movie theater 
nightclub 
non-retail use 
off-track betting parlor 
office use 
palm reader 
pawn shop 
pet store selling live pets or offering pet services 

such as grooming and boarding 
place of public assembly 
plant nursery 
prescription drug sales 
psychic 
religious organization 
restaurant 
sale of drugs 
sale of food items for off premises 

consumption 
sale, rental, repair, storage or service 

of trucks and/or trailers and 
recreational vehicles 

school, classes or other educational 
facility 

skating rink 
sporting facility 
stockyard 
supermarket 
swimming pool sales 
target range 
taxidermist 
theater 
trailer court 
trailer sales 
veterinary hospital 
warehouse use 
weight loss center 

Any use which, at the time Tenant intends to implement such use: (i) conflicts with the permitted use or exclusive use 
of another tenant, or (ii) violates any prohibited use which may be contained in another tenant's lease or another 
document imposed on Landlord. 
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PROHIBITED USES 

1668 - HIGHLANDS RANCH SHOPPING CENTER - PROHIBITED USE 

ACE HARDWARE 

9. USE. 

(d) Tenant has emered inro this Lease in reliance upon representations by 
Landlord that !he Shopping Center is and will remain retail in character, and further, 
t!Jat no pa.rt of the Sh-0pping Center shall be used as a theater. auditorium, meeting hall, 
place of public assembly, gymnasium, health club, exercise or dance studio, dance hall, 
bar or night club (although incidental sale of alcoholic beverages in connection with 
restaurant use is permitted), off-crack betting business, billiard or pool hall, for bingo 
or similar games of chance. video game arcade, bowling alley, skating rink, car rental 
agency, blood bank or other medical care office, massage parlor, spa or adult book or 
videotape store (although adult videotapes may be sold by a full-service video store). 

OFFICEMAX 
EXlllBITB 

Dutiria the lnitiol ltll1J cflh< ~or dorlns lfty ..-1 pcriod lll<tetmder. no 
por1!on o( tJ;c ShoJ'Pins <:C.er (<:<<ludin~ the lkmi<cd Pruni=l .ru.11 b.: ""'1; 

(h) far any ~ whtdi W0111d prnnil mo~ lhoJi (i) 00< 
1t. .. 1Wld (I ,(l(llJ) "ll"'• lffi of sp>c< w be used (or "'1}' Prohibiw u..,.,, 
or iii) ti~ pttteon:I tS'•> of:MJch u:kf'5 lloor .cri,'".t td l'C ~for fl"Jrpo$e5 

of IUt)' ?MhibitOO u~(;:\,. whichever i) lcu: or 

(c) For auy pilrposo which, 1aken in the aggregate for lhe entire 
Shopping Genier, would permit more than five thott<and (5,000) square 
feet of space iu the Shopping Center to be used fo1 any of the Prohibited· 
Uites. 

In addition, during th<> initial tctrn of the Loa>e and during any renewal period 
thereundl!r: 

(a) No j>Onion of 1he Shopping Center located within 1wo 
h\lndred linear f<..'Ct {200') of the demising. walls of the Demised Premises 
:-ha!J be used as a ~tnumnt (provided. however, that restaur-ants not 
exceeding five thousnnd (5.000) squa1c feel in the a:gg,regatc: may be 
permitted in Rt"taiJ 8 and the plaza area between Retail B and Retail C as 

shown on Exhibit D to the Lease), or for office purposes (such a,; m<.'dical 
or nmee use,.), <>r for any use 1ha1 requires parking in excess of five (:5) 
spaces for each one 1hm1sand ( 1.000) square feet of lcasable floor area. or 
for any use prohibited under subpamgraphs (c) or (d) immedintely below; 

(b) No oudot (or any portion thereof) wi1hin the Shopping 
Cemcr ~ball be used for purposes of any .,f the Res1ric1ed Uses tas 
hereinaficr dciincu), if such outlot shall have the righr to use any or lhe 
parking UNu:; located within one hundred f<--..t ( 100·) of the Demised 
Pre1nises~ 

(c) No portion of the Shopping Center shall be occupied or 
used, directly or indirectly, for a nightcluh or other eniertainrnt:nl facility, 
bowling alley. arcade, amusement center, theater, movie theater, fitness 
center, henlth ch1b, h'J>ft. game room, skating rink, billiard room, massage 
parlor, adult book sum: or any olher purpose which includes the display or 
sale of pornographic or obscene materials l>T off-track bcuing: facility, flea 
nu:u-ket, second band store, puwn sh{)p, blood bunk, go"'dwill store, bar 
(unless sue.Ji bnr is being operated incidental to a full-service restaurant), 
liquor store or s10re sclliug alcoholic beverages for off premises 
commmp1io11 (exccp! that an upscale specialty wine and liquor store not 
excc<.,..:ling. four thousand four hundred (4,400) square feet may be 
pennitted). tavern, pub, ballroom, dance hall, discotheque, beauty school, 
burbcr college, offices (other than a bank), pince of instruction, rc11ding 
rOQm or any operation c-0teriJJg primarily to students or trainees rather t:han 
to cus1omcrs or for any use prohibited under suhparagrnph (d) 
immediately below; and 

(d) No ponion of the Shopping Center shall be occupied or 
used in violation of any prohibitions or restrictions on use contained in any 
documen1 or in:mumcnt Ji st.:d on Exhibit D lo th" Lea5e. 

The restricted us...-s set forth in (a)-(d) above arc hereinafter referred to 
collectively as the ··Restricted Uses"''. 
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V, RESTRICTIONS ON USE 

5.1 Shopplllg Center Resn1ctlo1U: No Owner shall w;c or oroupy its Lot, or permit Its Lot 

or a11y portion thereof to be used or occupied, in a manner which violates the terms ()f the Special 

W11rramy Deeds recorded December23. 1999, in Book 1792111 Pages 543. 563. 599.602 and 625 of the 

records of the Clerk and Re<:or<.ler of Dougla• County, Colorado. Specifically, no Owner shall use or 

()<.-cupy its Lot. or permit it• Lot or any portion thcrc:ofto b¢ used or occupied, fur any of&he following 

prohibited uses: 

a. funeral establishment; 

b. automobile sale, teasing, R."!>"ir or display ""iablishmcnt or used car lpt. includinll bod~ 
repair facilities (except thar a lube center ~hall be allowed on 1.nt 4 ); 

c. auction or bankruptcy sale; 

d. pawn shop; 

c. outdoor drcus. earn iv at or atnusemcnt park, amusement gallery, or other enic.nainment 
facility: 

f. outdoor meetingi;;: 

g. bowling alley; 

h. primarily r<X>l or billiard ~stablishment; 

i. shooting gallcrr: 

j. off-track betting {provided thlll state sponsored lottery tickets shall not be prohibited): 

k. rdinery: 

I. adult bookstore or facility selling or displaying pomographk books, lit<:raturc, or 
videotapes (mutcriab shall be consiik:n:d "udult" or "pornographic" for such purpose if 
the same are not available for sale or rental to children under 18 yew-s old because 1hcy 
explici1ly deal with or depict human sexuality), massage parlor 

m. llllY residential use, including bur not limited 10 Jiving quarters, sleeping apamncnL~ or 
lodging rooms: · 

n. theater; 

o. auditorium, meeting hall. ballroom. school or other place of public a5sembly; 

p. unemployment agency, service or commission: 

q. gymnasium. health club, exercise or dance studio; 

r. dance hall; 

s. cock1:ail lounge, bar, disco or night club; 

t. bingo or ~imilar games of chance lottery tickets and other items commonly sold in retail 
establishments mny be sold); 

u, video game {except as an incidental pnrt of business) or amusement arcade; 

v. skating or roller rink; 

w. car wash (provided, however, one (I) car wash shall be allowed on Lor 4). car repair or 
car rental agency; 

;o;. second hand store, auction house, or flea market; or 

y. non.retail use (which shall not prohibit in the Shopping Center uses commonly 
referred to as "quasi·rctail" or "service retail" such as a travel agency, real estate 
office, insurance agency or accounting service, Sll long w. same do not eicceed ten 
percent (10%) of the leasable area <if the Shopping Center. 

z. massage parlor 
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5.2 Filling Station Restriction: No purt of Lots I. 2, 3 or 5 shall be used as a car 

wash or lube center or a gasoline or diesel filling station or similar cur or truck fuel dispensing 

facility. 

5.3 Oriveup and Drive Through Facilities: ~o patt of Lots l, 2, 3. 4 or 5 shall be used as 

a restaurant or other fw:ilily featuring vehicular driveup or drivt through customer service. exctpr for rhe 

car wash and lube center on l .ot 4, unless the Oeclnrant has lirsr given its written consent. which consent 

may be withheld in the sole and absolute discretion ofDeclarant. 

S.4 N6 C<>nvi'nltnc~ Store: No part of Lors l, 2, 3 or 5 shall be used as n ccn\'e..,iencc store 

(in the nature of,. 7-11 Store, a CireJe...K Store, or an AM-PM Minimart), unless the Decla.ranlh11s first 

giVen its written consent. which wnscnt may be withheld in the sole and ~b.,olu1c di!!en:J.ion of DeclaranL 

5.5 Restaurant: Restaurant use for the Shopping Center shall not exceed 7,000 square !eet 

per re~uurant or an aggregate rota! of 18,000 square feet. During the Office Maxx lca~c: no portion of 

the Shopping Cemedocated within two hundred linear teer (200') of the demising walls of Office Ma~x 

shall be used us a restaurant (provided, however, mat restaurant.< not exceeding five thousand (5.000) 

square feet in the aggregate may be permitted in Rell.Iii Band the: plaza area between Retail B and Retail 

C as shown on EXHIBIT "B"). Lot l ma:r be used a.s a restaurant primarily offering meals for on•site 

consumprion. provided any such restaurant on Lot I shall nol exceed three thousand (3,000) square feer 

of building area. Lot 2 as shown on Exhibit B is restriclcd to one ( l) sit-down resrnurani not to exceed 

4,500 square feet ru1d one (l) non-sit down restaurant not to exceed l ,350 square feet. 

5.6 Ari and Framing: As long Aaron Brothers lnc. is an occupant of Lot 3, no other 

premises in the Shopping Center shall be used for the sale of picture frames, framed art, unframed 

pictures. prints, graphics or paintings, art or drafting supplies, or pic1ure framing services. no part of Lots 

1, 2. 4 or 5 shall be u.<ed for a <lore specializing in sale of such produc't.•, or for a store selling picture 

framin£ services (it being the intention ofDcclamnt that that no other lessee or occupant of the Shopping 

Center shall be pennitted to otfer picture framing services, even on an ineidcntal basis), unl~ss the 

Declarant has first given its written consent, which consent may be withheld in the sole and absolute 

discretion ofDcclW'1!nt. For purposes of this paragraph. ">pecializing in" shall mean more than live 

hundre<I (500) Lcasable Square Feet (inclusive of allocable aisle space and linear shelf space) of any such 

premises in the Shopping Center dcdica1cd to the sale of the listed products. Notwith~lilnding the abovt', 

this Section 5.6 shall not apply to any ponion oflhe Shopping Center which is leased to Ace I lardwarc, 

Office Max or TJ Ma.xx, as they typically o~te as of the date of this Declaration. 
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S. 7 Soft Goods: As long as TJ Ma.x.x is an occupant, no other premises in the Shopping 

Center shall at any <imc contain more than liftt'<!n thousand ( 15.000) square feet of floor area therein 

used or occupied for, or devoted to, the s&k or display of soft goods (as defined by the trade from 

time to time), including in the computation of such floor area one-half(l/2) of all floor area in any 

aisles. corridors <ir similar spaces adjacent to or abutting any racks, gondolas. shelves. cabinets. 

counters or llther fixtures or equipmen1 containing or used for the Slife or display of soft goods. 

S.8 Hardware: As long a.~ Ace Hardware is an occupant, no premises shal! be used for the 

retail sale ofharoware, building mat~riuls, paints. lawn and garden supplies. 

5.9 Shoes: As long as Famous Foolwear is an occupant, no pn.~n1"e> in the Shopping Center 

shall operate as on open stock branded shoe store. 

5.10 Office Products: No portion of the Shopping Center during the Office Ma~x lease shall 

be used for 1he ~ale of office, home office. school or husinc~s products. computers and computer 

products, office, home office, school or business supplies or equipmont; office furniture; mobile <>r 

po11able telephones or pugers; or «lectronics (including by way of txamplc thosi: busim:SS<:S opera!ed by 

Otlice Depot, St1iples, Office Shop Warehouse, Marciel Christian Otlicc and Educ;;1ion Supply Store . .. -: 

Mail Boxes etc .. and Workplace); or for use as a business suppo11 center, copy center or "Kinlo" type 

of operation (nll of which are herinafter referred to as the "Prohibited Uses"); provided. however. that 

n{ltwithstunding the foregoing. an clcclronics superstore in execs.' t1f twenty thousand (20,000) square 

feet. such as Circuit City. Best Iluy or Sound Trdck, or a bookstore. such as Borders or Barnes & '.'loble, 

shall be pennined: notwl!hstunding anything contained herein to !he contrary, OfficeMaxx recosnizes 

that Ace Hardware and T.J. Maxx's are co-tenants and may offer for sale similar products andior services 

so long ll.< Ace Hardware and T. .I. Maxx are being operated at the Shnppi11g Center as an Ace HardwAre 

store anJ a T J. \1a'.'IX store and so long as Ace Hardware's and T.J. Maxx's gross illlle> of the Prohibited 

Uses docs not constitute greater than ( 10%) of their gross annual sales from such Shopping Center 

locations. 1'io portion of the Shopping Center shall be ustd for any purpose which would permit more 

than (i) one thousand ( 1,000) square feet of space to be used for any Prohibited Uses. or (ii) five percent 

(5) of such user's tloor area 10 b" used for purposes of any Prohibited Uses, whichever isles•; anJ the 

Shopping C!lntcr :;!iall not be used for ony purpose which, taken in the aggregate for the entire Shopping 

Center, would pennit more than five thousand {5,000) square feet of space in the Shopping Center to 

be used for any of the Prohibited uses. 

5.1 J . Bakery:,As long as Lot 2 is operated as Panera Bread, no premises in the Shopping 

Center shall bi! used as (i) a restaurant serving baked items prepared on the Premises, (ii) A cofT~ibar 

serving baked rolls or pl!:,tdes or (iii) Any tS1ablishmen1 which generates more than rwcnly (20%) of its 

gross revenues in any calendar quarter from the sale of coffee/lea/cappuccino type beverages, baked 

goods arid sandwiches. 
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S.12 Further R""trlctions: So long as the Oeclartnt is H.R. Retail Management II, LLC, the 

Declo.rant may re<:ord in the Doughis County. Colorado real estate reccrd!;: an amendment to this 

Declarntion for the purpose of adding funher restrictions on th~ use and occupancy of the Luls. 

TJMAXX 
Schedule 8 

4. (A) Landlord agrees 1ha1 as long llS any remil sales activity shall be conduct.:.d in the 
Oemi~ed Premise-; the Shopping Center shall be used only for relllil purposes (which may include 
banks, small !nan offices, and repairs. alterations and office• incidental to retailing), and shall not be 
used for nny entertainment purposes: such as a bowling alley. ska1ing rink, cinema, bar~ nightclub. 
discotheque, amus•ment gallery, poolroom, heolth club, massage parlor. sporting event, sporls or 
game facility, off-track betting dub or for llllY establishment for the sale or di•play of pornographic 
materials. No restaurant:; or establishments selling prepared food for cons um pc ion on or off premises 
shall be lucated in the Shopping Center outside of the area labeled "Permitted Restaurant Area~ on 
the Lease Plan and any restaurants located therein shall not exceed 7,000 square feet per re>taurnnt or 
an aggregate of 18,000 square feet. 

EXCLUSIVES 

ACE HARDWARE 
9. USE. 

(a) Tenant shall u5~ the Premises for the Permitted Use only, and not for any 
other purpose w1th<>ut the prior wriuen conicm of Landlord (which consent shall not be 

unreasonably withheld or delayed). landlord hereby covenants and agrees that it will 
not lease any vthcr portion of tltt Property for the !'ermined Use (other than incidental 
sale. of gcnernl related merchandise and servi~s which may be pan of the P~rmiw:d 
Use). 

(k) ''Permitted Use" shall mean retail ~ale nf hardware, bui1dini; maierials. 
paims, lawn an.I g;,rd"n 'upplies nnd related services and rnerchandhc. 

AMAZING LASH STUDIO 
(M· l :1 ltv~.fo<5J~'.f 

BATH & BODY WORKS 

~AJ l .i:m~1kr<<~ ~IJ..;ft'<'" . .,. thm du.nr..g th" kWH)f\ln.-.: L{~a~c, in;! tmly frl'f -\4:) ln.nt­
a>;: Tf!n<ml rn:<4;.-.:n faw hu.><m~;);ll, bslng lf\4'.: Lc-.,,15<".'>l h::mi;tS: f<.u the .J;..:di:o.:iH' 
Usi: f~~ fo .. ·¥~~H~rdl.(,'t dj.,'.fim:~H Hflii '" UN :m:h.;~-:wue m dtf:.11.il~ i·~l ,~;· l.iw 
'f.lW'''si<.~H uhhi:'! Leao-£:, f . .:u~d!vrJ \\·dl !'l'.•f hcrcaiki ~1~k:~ ~llt•f.<t l>.<.~w It'..:-;~-.· in 
;hi~ 

nt) "tKh .,_...i·u-'.qj_ •'.:>!.W~•.~~o~. ><h1tH ~~rnfl! ;~ w..wm 
:r* 1~),' l :.'\d~i~'•t i;~ ·wh<::-rt' '..ot~h l•'?~.tlm dtd 1~)~ r1~'V~HlJ'"J}' 

:<'loH: W,90(! ii <}~ n>iNt, >*I )f'<"~ mE· 

I ,rn~1~oi<:I ~"< d ~~>.:.' ib~:: 

40_ EXCLUSIVE USE RIGHTS. Lan<llurd hereby covenant~ and agrees that so 
long dS lcn~nt use:; the Premi"cs for the Per;nittcd c~e, l.andJ('<rd sh.a:! not lease sp:ice 
in inc bmklings :oc:ncd (or 10 he IOC<lcetll 1>0 etc l'ropcriy to oiiy o:l1er :enant fm :he 
Pt:rmithtd t;sc: provtde.d. howc"er. that TcJ~j.m acknowledge~ <md at;rccs th~ foregoing 
remiclina (i) docs no: µrohih:1 incident;!"" (tlia: is, ic:.1s !liar cc:1 pen:.cnt (10'1>) nf 
gr<:'Ss <;:tlc~O by other t1!nanta of products or ~crv1cc.s which arc induded ir. the Perrmttcd 
Us:e. (iiJ docs :i.r>t :ipply H'l ;tTIY C\.t: hy an ~'l\\'rter or othtr l:iccup~1m of any portlon of the 
Property whic.h ~ommence5 aftc.r L<ir,tLcrd r.o kmgtr own~ thor pol"!tOn of the Property 
and is nor ba~ct.1 on a :ca~c gramcd hy Landlord. (bi) applies only m the Property even 
thouch the Property may be physic~.d y intcgn~tcd into :i larger shopping center whtch 
may Pc cwnt:<l. dcvcl<i~O or man;1g~u in wt.ole or 1:i p~n Cy aH:h>ilC;) of Landlord er 
ALBERTA lllWELOPi\tENT PARTNERS, LtC. (iv) :1prlic> only w the Landlord 
r:amed in lks Lca.\c <.nd to J.n) ~uccessnr Landlord which ,1cqutrc~ owncnh1p of !be 
Property, but is net bindmg on :tny o:hcr thm:! p:irty, (v) sh:.i;H nN apply to any le~se 
whkh has alrcaUy lJecu slgne<l by Lrnd!orU 4h of iht: Umc that l...imHu1d .si~~?:s this 
Leas~!'! and (vl) ~hall nnt f>rt'':ch:<ie ~ny :nnflictfr1g UC\e hy :rny tcnnn1 whch leasCti rn11re 
th;:i:n 10.00!'1 ~quart feet of ~pac-:: iH ~be buil<lbg5 luc:.Hed {or r:1 ht !ucnt:.:J} n:l ~he 
Prqie.rry now or m the future. 

(k) "l'<'nnitlcd V•c" ~ha!! mean the SJ le and dispby of body and facial c.are 
prodncts, he<1lt h :md bcmuy aids. ~uni.Iles. SOUJ)~, cri:ams, tui!ctrit~. ~hmnp<.:-0:>, lotioni;, 
cofogne;,, perfom.ct, fragrances, cosn1ctics, cmnbt. jnrns, jdliei', teas :sn<l ~1mi1ar item~ as 
:m.~ ~nht frcrn iim\": tc lime in a majority of <)th(...~ stort:S operated unt.er Tcnam·s ltjdc 
nae1e. 
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CAVIAR NAILS 
9. US£ Of' PllEMISES. 

(a) T.::iam shall u>e :he f'rcmis~s for th~ 1'"11:incd \!fc c•niy. and nN for any 
ot.her purpo.s1: withon che prior writ:cn cur..st.•nt of L1nfibni Lan(iJ<,:-d .'i!mll n,,,1, Jc:ise 
spac~ m tl:e Shoppi1Jg. Ct:ntCl to nnother ten~nt having. a prlnmry bu>;int.~ss or" applying or 
m.aimain.iug Jnincial naib. 

EUROPEAN WAX CENTER 
I.JU. lll!!!ll!.lly• Uw1 With lh<>~ of th..., 1"8al!l:i QllnmUy •xisllng In U.. lihopplfl{J Cent•r who 
ha~ tbe rlght to pr'OVidt!' JK1C:h !4et'Vlcti "'* ut the 11-te <if thift J~ l.Jir.d:kn'd sbu.D rxtt, dWiJtg U.o oo.m1 tir ih• 
1 ...... udany"""""'1...,.1-....._1.....,"ll)' •!•*"'In tlN Sbopplnjj Ce"'1:I' lo a t•UBat ,.,1_, prlnllU}' 
b'o.8biaa lo fadal aod 1>o<IJ' waxtna ~-

EVGO 
23. f;J1&l!JfilyJ1Y., l!ost hereb~ agroos tl1at lt will no: •nter into any oth<r Ag11>einent while '"'' 
A~em~nt i'i in eff~1 that gr.:mfs ;1 party the right w pmvido ChMging Stations und rdatod Sl.!rvkcs for the 
lfo:11t at the Pr<1t>e1ty. 

§.Z..)L~C U\,,l_MS 
t.16.A. fudp!I"' Thoe; With 1hn oxception ofthotio tonaa~ amenlly e>:mins in iho Shcppill!l Cenlcnrlio ha"' tho 
right lo provi~ .. soob ...nc.s u of the date ofthU; !.-, lAndlonl sl!all nol, dllling lho '""" of thlv T..,,.. Md any 
81Jlmqucni m.nai.OllS, 1 .... W>Y llp#CO ln !ho Shopping Cmilw lo u 1-t wh""' primory .,.....,.. is V1IC\lllm sale& 
and smite. 

MATHNASIJJM 
1.16.A. Rxdut<i vf. llse: Wlth tbe exceptiou of those tenonts curr1>ntly i;rutlug In the Shopping Centn who 
have 1111.' ritht 1<1 11r<1vide such senlce11 ns of the. date of this Lease, LllDtUord shall not, during the term or tbl 
l..ease and any 1ruhsequenl ei1rn~nns, lea'" any sp:1re h1 the Shopping Cooter to :1 tcuaut whose prfnu1ry 
businc~ ls 1UWTln.g. 

OFFICEMAX 

f}"1ill:i tl:w ini1!4i 14-•m ,,f w Lea,.,'" dJritl\J !lDY r~"""'".l 
J1t~n--ff1n ,,::c.~' HR' Shr:'~ppw~s t. ~~"'f.tt (~du&:o~ ih-~· 1 L.'r-;h~! 

~Mjftfk-r -%") 

:~f'<lH rw.· !.t.<=4:::-S 

fo ~ eq which h ~rmrn~'1 w ~, tlw Mlle ~t' 
:1.)-ffii~~ h=*f!'%' vH\,,,,:;;;, :<.~t 'bu--nO:t~'!, }lf~ .. 'th-1....tt.. tv:-rl~·:q~(--f\ ;w,..,J ;,:;,•ffl.tm~.ff 

~~Hh.:'-t'.~ l~'-''lU:: cffk.'''~'"- ~hi:~d h't-~~'fa'~~ t,1.rpr':iwt- N t~l.r:11pmr~·u.: 

0fhc-c Lttt'UhJtt:, rt~vtr~k nr ~~n.:thk~ <4' r-»;:(f'\,. >-'*f i;,'ltt"OX"lni{:".i 

ii~-:\~drne ~/x~l-·4t': f1",t"n<.>.k· . .J try t)PJt·~' 
~Ltpk.\, t Mn-.id Of'~~:-t~ M:&\ 
"Stlf!Jf1]".* \<,.< 0n.\ .\faH t'.'a~-x W ~\1*.krb-t~L ~Jf k~t Uk: 4~ ~t 0t,t'tl.ttt:~ 
"!<'.~;'pf'::<'rt :renr~~ {'3?''/f~~ <if hhK~nh~:«· ~>-"::·r.: L~L t'.*1 wh~~:h :«re 
hltrf·o::-4.ll'.tt the ~h~: ~'JdH 

f>(trm~~<j,-d h~ pn/t kh.:<J~ 
how._~.,.rt, tlui1 ~he 

f:X\("'?;,,~ n1 {\l¢Ny U~z:~w.:a.t; ;9;<JJ0~ ~1;x.;~Jt' H~1J 

ft~y Sound i r.::t:L >;,'if s ht:~:*:s.tro.r~. "-H<·h t:~.1' !kt~ n-- H,J~·'f'=t~~ &'. '\;z~. 
:tf;4fi M:· r.<•h~.,_~J-nJ.artthn.g: ltr-i:-th:n~ ('{~',.Ui;r0d h<•116n 1~> ~ 
"'mtr~r~._ su.'f~~;>-r:~~<"i:.'.\ ~~at :\,.:::· lb/~hv;i,'.·~ ;.inJ LJ, \·L:.,tx w-r ;..:t,~ 

i('f\(K:t"" 'kU k:>r¢ f.t:~ 

Vmp;"r'i? {'e!Ht'f r» 
$~ !\(;_~ - @' k~rd--~l.'J.rt: 'ltnre .&od "~'Wt' m,! w !~*~%.~" &~ Ace­
l-h1clv~~u~" 1 ~ 1 J \fu,u'~ £:!4% ~td .. "' Hfdw P:«.Jh.i~t°"~ t:'::K;i~k7.:$ r:=t'-'t 

{1UH tro Plff(\('fl~ t # O"h} <;icf ~~H £1 ~~~ 4ftl'N~f ~4h~·\ fwtn 
{ t:fHt:'t h~:i:th'iJ~""'-
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PANERA BREAD 
'4. ~~. Land.lord shall net, during t.he ter:n of this 

],~n~r":'. 1 rh re-:-::tly ,'"::-r ,!.;,d:.::-ect.:.y eng~::p~ ir; a bus.:ness i~ c:.;mpeti~io;; 
w.:th ?enant O!" l~ase or permit any TerHiHt c:t· aublt.::.~.HH>C ;,.o J3C tJ.n';{ 
sp<..Zce .Ln the· Shopping Cent.Cl" or in tiny ether propen.:.y ow:-;ed '::Jy 
! .. n'i..::'<dlord :'.)'.!"'any ·~v',thi?.l' f.:tit..:.!.".y i~ .. ")ntY.'-::;l~ifd by !.,,:1nr.flc.rd w':it'.,11'1 t'.":f:!' 
Shcpping <':.:"lnt·f!·:t" other than ":'an.ant for any ct :.he fol_ow1n9 us'9.'s: 

{j_} A re~"":auranr. se.;ving baked 1terr:e: prepared on the 
Premi.sea. 

{ii) A coffee bar/c.afc serving baked rolls ox: p~~scriue. 

(iii) :~iy eslab1 ·:.stinent whid1 gE-n'='1:at~s more Lhan twenty 
percent {2D%) cf it.!l qr-os.s revenues ir. ;iny CR~erdar qu::irt.f':r 
'from the sad~~ cf s0f'.ft.>e!tea/~:appu:::c:inc ~:ype f>Rv~rages~ h:".(<ed 
go.:xls and ~:ia:id\lliches. 

'La:nd'lot'd shall obtain from any other Ct.•lner of p2·operty wit.hin 
t:.!-ie s:;o;>plng CenteT, a wrLtlen statement tt:at suc1: {.J'·•fflt.H' s:Hi.11 not., 
cha' i :':~; ::.he t.enri Gf this Leusc. lea~·.:: or pc:!.::r:it any t:cr:an:: or 
~~;1:~~:.:>:~£ t:~h~~:i..,~~~ :~:~:~ ~n. th~ .. ~hoppi.n9 C~nu.~~· otbf~t" th;;m T~~n~nt 

PROFILE BY SANFORD 
\L·l 1 Mflµi,\K~ 

SALLY BEAUTY 
FIRST AME!illMfl:lLIQ.~t!\i:!f 

t~Af!h)rd iigtt« tilw: '(forrnt tht le!r:t of thu; Lt"-ttt. bt:it tmly r .. ::;-r .so kmg iti 

r tThllnl ti~ fm ~!int%S, usir~g th~ L.t<a:'i.e-0 Pr~m~ for lht Exdt!.ii\"t t:u 
(A¥ h~nmii.bu <.fo:fine4) ;md iq, 11Vl ~d:H.'lf'>*Ht ,;;tirrudy in dtfadc d lb_r ~ftht 
~'i'C"\ lrnmi; d th~$- t~~t. La.1.vJbrtl wa1 f',:;:x h~.ft'"-kftt""t m~ef mhl 1i ~w k~ rn 

Ui« Sh<.)WHJ? (_",r.tHci' ·~ith ~ t:t:tal'~ wh1.'<W p!ir..~ip~I pe1nutttd u~ ~~ th 
<)ptfi'.11fofi -0t a: '>\·"t""<gf.it fos$, m:i~ii~.tneM, {Ir fii..ilffi~~~~ l;'mtMihw.-g 

cc-nWt Hhe "'B.xclu~i\"a Cs.e ~} afort:tnentia~·c:.d resu-i-cti~1 shaH not {a) 
nt ~n~ e,\<:il'.l'fl$ ten1100 u.r t.'1.i: Shurir~tl{l:('<.nte.r wb:i:-ch IN'~titl)' ha..,.e 

11{0~~ ~>'l wg<i.t!t' m the Pxdi&iYt u~e, Qt thtit tuteel.i:Se.,,~v M$l~"i.§ ru 
~:<Z~ktcrtte'tH~, ;.:,r {1i) any &AR~mg l~t:s M d~e Shoppmg C<.11te1 .u :tame mty 
bi: r.e1*weJ., ;t,~1¢!srl<:ti. moihfwd at rtm,;md,J (t'.\.~ thM n-0 $ech timtwal. 
e~ti:nm-~. mod)fi.catmn ITT ~tr~m~l ~1:an VAn~ ill te:r~nt th<t 1i~t!t{ t;;i l"..nga.gr 
'-11 the f~d>J-$h-~ U~ \"\h.¢~ 'HH:'b ~nan! .t>4 !mt ~"<'l'O!.U;Jy h.ave O'i.a' tigM\ ..;J1 

{ n~:1 l'ln~- ·>tote ~:e,a~u:rm:g: fl Of trHw-r.:: m- (b) pr-oh1h.1t 1-Mdbd frf>1m 
tonttn:~g in:t;::i ..ll t:-.a.~ fo.r lh« Ct<i::: tt~t JJ.)¢5 no~ twA#me (!:tft:t1h·'C" 

u~ui Hri: ei..p~t-:;:i..H-,.m ~! ~~· ~~utMhlh {;i ~hs Lt.ale 

5 Exclusive, Commendng as of June 2S, ?O 17, Article 40 sha!J be deemed deleted 
in its entirety and replaced with the following: 

"(A) Landlord agrees that during the term of this Lease, but only for so long es 
Tenant is open for business, using the Premises for the Exclusive Use (as hereinafter defined) 
and is not otherwise in default of any of the provisions of this Lease beyond applicable notice and 
cure periods, Lamford will not hereafter enter into a new lease in the Shopping Center with a 
tenant who uses more than ten percent (10%) of its $ales floor area for the sale of human or 
synthetic hair, wigs, hair extensions, cosmetics and beauty supplies {the "Exclusive Use amllor 
the "Exclusive Prooucts"), The aforementioned restriction shall not apply to: (i) any existing 
tenants at the Shopping Center which presently have the right t-0 engage in the Exclusive Use, or 
their successors, assigns or replacements; or (ii) any existing leases al the Shopping Center as 
same may be renewed, e>1ended. modified or amended (except lhat no such renewal, extension, 
modification or amendmefl! shall grant a tenant the right to engage in the Exclusrve Use where 
such tenant did not previously have that right); (iii) any store measuring 1 O,COO sq, ft or mare, or 
{iv) any hair. nail salon or day spa which sens or displays the Exclusive Products as an ancillary 
use, which shall mean not more than ten percent (10%) of the saies floor area of such tenant's 
prem;ses shall be used for the Exclusive Use. 
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SPORT CLIPS 
&et..<1-."-h>~· 

'1::i. ~~dio~J. _<.i-.o.tl "~I- _,.1~ ,,,.. ~ -'>"'nx·:'- C.e..i.:,.. ~""Yd~ .:.ti~"""'+, 
~.iy-orie-J.e&. A,.,,rc..,.-14-,~ r.::~/.-~!,..,.1.--. 711'._. e.xdu..><•~ -"l...!i M+ ~ly 
./p &1.y ~kSC·v,c~ A.u.- ,;.2:J.""° or- -h l'~_-:r o<' -!~ s;i..K' .. ~ (~. 

SUSHI MANGO 
(M-1)~: 

TJ MAXX 
Schedule B 

Landlord agrees that during the term of L'lls Lease, but only for so 
long as Tenant is open for business. using the Leased Premises for 
the Exclusive Use (as hereinafter defined) and is nol otheiwise in 
default of any of the prc\lisions of !his Lease, Landlord will not 
hereafter enter into a new lease In the Shopplng Center with a 
tenant whose principal permi1ted use is the operation of a sushi 
restaurant (the "Exclusive Use"). The aforementioned restriction 
shall not (a) apply to: (i) any existing tenanls at the Shopping 
Center which presently have the right to engage in the Exclusive 
Use, or their successors, assigns or replacements; (ii) any existing 
leases al the Shopping Center as same may be renewed, 
e><tended, modified or amended (except that no such renewal, 
extension, modification or amendment shalt grant a tenant the right 
to engage In the Exclusive Use where such tenant did not 
previously have that right); (iii) any store measuring ten thousand 
(10,000) square feet or more; (iv) any tenanls at the ShoP!)lng 
Center lhat sell sushi as an incidental use or (v) any poriion of tl1e 
Shopping Center that is not owned by Landlord as of the date 
Landlord and Tenant enter Into this Lease; or (b) prohibit Landlord 
from entering into a lease for the E•clusive Use that becomes 
effective upon the expiration of this Lease. Jn no event shall Tenani 
operate within the Leased Preml$0S a use that would violate or 
cause Landlord to violate any of the Exclusive Uses set for.ti in 
Exhibit 'D" (the 'Existing Shopping Center Exclusives") or the 
Prohibited Uses set forth in Exhibit "D-1' attached hereto. As used 
herein, "incidental use" shall mean gross sales of twenty percent 
(20%) or Jess from thG sale of sushi within any twelve (12) month 
period. 

4. (B) Landlord agrees that, during 1he term of this lease. no other premises in the Shopping 
Center slrnli many time con1<1in more than titk<:n 1hnusa11d 115,()00) ;,qmm: foe! uflloor ;11<·11 tht•ft'in 

used or <"•ccupicd for. or dcrnMI 10, tbc ,,,.Jc "'Jispl.1y of wit ll""''1.' (i(' defined by tlw trud" from 
tim<> 1,) time). including in the cnmp11mtion of :;ui;;h floor urea otw·h.ulf (JI:',) of nll tlot>r ~~Cil in any 

a.i•drK.~ cc~rridors r~r ~imila:r ~pat.:t!'s e:1dj:l4.'amt h) or abuoing ,.,;n:. rncks~ gnndohts.~ A1.ihdv~::-. . ...:al>juets. 
<:<•lllllef'i "' (1(her frXlllfC' M c<jl.llflrllCrll C(>J1\3lrllrlJ; Of U'>CU for the 5'.llC ,1r display nf 'IOfi £<~Nb. 
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EXHIBIT"E" 
MEMORANDUM OF LEASE 

This Memorandum of Lease is made this __ day of , 20_, by and between, Highlands Ranch 
1668, LLC and Chipotle Mexican Grill Inc., a Delaware corporation ("Tenant"}, whose address is, 1401 Wynkoop Street, 
Suite 600, Denver, Colorado 80202. 

1. Lease. Landlord and Tenant agree to record this Memorandum of Lease in the records of 
________ County to notify all third parties that there exists a lease, dated as of 
2019, between Landlord and Tenant at the leased premises (the "Lease Agreement"). 

2. The leased premises is located at a certain shopping center known as Highlands Ranch, Highlands Ranch, 
Colorado, as more particularly described in the Lease. The leased premises is described on Exhibit "A" attached 
hereto, and the shopping center is described on Exhibit "B" attached hereto. 

3. Term. To have and to hold for a term commencing on , 20 __ , and ending 

------· 20 __ . 
4. Option to Extend. Landlord grants to Tenant the option to extend the term of the lease at the expiration of 

the original term for __ successive periods of_ years each aggregating __ years. 
5. Exclusive Use. 
6. Successors and Assigns. The conditions and provisions hereof shall inure to the benefit of and shall be 

binding upon Landlord, Tenant, and their respective personal representatives, executors, successors, heirs and assigns 
and shall run with the land during the term of the Lease Agreement. 

7. Memorandum. The rentals to be paid by Tenant and all of the obligations and rights of Landlord and Tenant 
are set forth in the Lease Agreement and executed by the parties. This instrument is merely a memorandum of the 
Lease and is subject to all of its terms, conditions and provisions of the Lease Agreement. In the event of any 
inconsistency between the terms of the Lease and this instrument, the terms of the Lease shall prevail. 

8. End of Term. Upon the expiration or sooner termination of the Lease term. Tenant agrees to execute and 
record in the public records of the City of Highlands Ranch, an acknowledgement of such expiration or termination, 
failing which Tenant specifically authorizes Landlord to execute an affidavit and record same in the public records of 
the City of Chicago attesting to the fact of such expiration or termination whereby all record interest of Tenant shall 
thereupon terminate. 

IN WITNESS WHEREOF, Landlord and Tenant or their authorized representatives or officers have signed this 
Memorandum of Lease this __ day of , 20 __ . 

TENANT: LANDLORD: 
CHIPOTLE MEXICAN GRILL, INC. HIGHLANDS RANCH 1668, LLC 

By: KRCX Colorado Realty, LLC, its sole member 

By: By: 
Name: _____ _ Name:. ______ , 
Title: Title:-----------

AC KN OWL EDGMENT FOR TENANT 

State of Colorado ) 
)ss.: 

County of Denver ) 

On the ____ day of in the year 201_ before me, the undersigned, a Notary 
Public in and for said State, personally appeared , personally known to me to be the 
individual whose name is subscribed to the within instrument and acknowledged to me that he/she executed the same 
in his capacity, and that by his/her signature on the instrument, the individual or the person upon behalf of which the 
individual acted, executed the instrument. 

My Commission expires: __________ _ 
Notary Public (Notarial Seal) 

ACKNOWLEDGMENT FOR LANDLORD 

State of 
)ss.: 

County of 

On the ____ day of in the year 201 __ before me, the undersigned, a Notary 
Public in and for said State, personally appeared . personally known to me to be the 
individual whose name is subscribed to the within instrument and acknowledged to me that he/she executed the same 
in his capacity, and that by his/her signature on the instrument, the individual or the person upon behalf of which the 
individual acted, executed the instrument. 

Notary Public (Notarial Seal} 

Please Return to: 
Messner Reeves LLP 
1430 Wynkoop Street, Suite 300 
Denver, CO 80202 
Attention: Jason Moilanen 

Attachment - Exhibit A TO FOLLOW 

JG 3/26/2019 (Lease Doc ID 100389)(Sitc 1668)(Chipotlc Mexican Grill) 
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HIGHLANDS RANCH 1668, LLC 
1818 Marron Rd #103, 
Carlsbad, CA 92008 

To Whom It May Concern, 

HIGHLANDS RANCH 1668, LLC is the owner of the Highlands Ranch shopping center 
located in Highlands Ranch, Colorado. This letter serve as verification of the Building 
Department issued address for CHIPOTLE MEXICAN GRILL INC. - CMG #3376 Highlands 
Ranch - Suite 00019 is: 

9579 S University Blvd, Ste #600  
Highlands Ranch, CO 80126 

Attached are copies of the Certificate of Occupancy and Title Sheet to the Construction 
Permit Plans that confirm this assignment.  Any additional verification should be requested 
of the Building Department as they are the Agency responsible for addressing 

On Behalf of Highlands Ranch 1668, LLC 

Tony Santo – Authorized Agent/Sr. Director of Construction 

Attachments:  Copy of Certificate of Occupancy 
Construction Permit Plans Title Sheet 

B
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Delaware
The First State

Page 1

2853698   8100 Authentication: 203112478
SR# 20166078614 Date: 10-05-16
You may verify this certificate online at corp.delaware.gov/authver.shtml

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE RESTATED CERTIFICATE OF “CHIPOTLE MEXICAN GRILL, 

INC.”, FILED IN THIS OFFICE ON THE FIFTH DAY OF OCTOBER, A.D. 

2016, AT 12:49 O`CLOCK P.M. 

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE 

KENT COUNTY RECORDER OF DEEDS.  
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OFFICE OF THE SECRETARY OF STATE 

OF THE STATE OF COLORADO 

CERTIFICATE OF FACT OF GOOD STANDING 

I, Jena Griswold, as the Secretary of State of the State of Colorado, hereby certify that, 
according to the records of this office, 

is an entity formed or registered under the law of    , has complied with all 

applicable requirements of this office, and is in good standing with this office. This entity has 

been assigned entity identification number   . 

This certificate reflects facts established or disclosed by documents delivered to this office on 

paper through    that have been posted, and by documents delivered to this office 

electronically through    @   .

I have affixed hereto the Great Seal of the State of Colorado and duly generated, executed, and issued this 

official certificate at Denver, Colorado on    @   in accordance with applicable law.

This certificate is assigned Confirmation Number   .

*********************************************End of Certificate******************************************** 
Notice: A certificate issued electronically from the Colorado Secretary of State’s website is fully and immediately valid and effective.

However, as an option, the issuance and validity of a certificate obtained electronically may be established by visiting the Validate a 

Certificate page of the Secretary of State’s website, https://www.coloradosos.gov/biz/CertificateSearchCriteria.do entering the certificate’s

confirmation number displayed on the certificate, and following the instructions displayed. Confirming the issuance of a certificate is 

merely optional and is not necessary to the valid and effective issuance of a certificate. For more information, visit our website,

https://www.coloradosos.gov click “Businesses, trademarks, trade names” and select “Frequently Asked Questions.”

CHIPOTLE MEXICAN GRILL, INC.

Delaware

19981033526

02/20/2025
02/21/2025 10:12:54

02/21/2025 10:12:54
17021212
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OFFICE OF THE SECRETARY OF STATE 

OF THE STATE OF COLORADO 

CERTIFICATE OF FACT OF TRADE NAME 

I,  , as the Secretary of State of the State of Colorado, hereby certify that, according to 

the records of this office, a Statement of Trade Name for: 

(Entity ID #   ) 

was filed in this office on  with an effective date of    . 

This certificate reflects facts established or disclosed by documents delivered to this office on paper through 

 that have been posted, and by documents delivered to this office electronically through 

@   .

I have affixed hereto the Great Seal of the State of Colorado and duly generated, executed, and issued this 

official certificate at Denver, Colorado on    @    in accordance with applicable law.

This certificate is assigned Confirmation Number  .

*********************************************End of Certificate******************************************* 
Notice: A certificate issued electronically from the Colorado Secretary of State’s website is fully and immediately valid and effective.

However, as an option, the issuance and validity of a certificate obtained electronically may be established by visiting the Validate a 

Certificate page of the Secretary of State’s website, https://www.coloradosos.gov/biz/CertificateSearchCriteria.do entering the certificate’s

confirmation number displayed on the certificate, and following the instructions displayed. Confirming the issuance of a certificate is 

merely optional and is not necessary to the valid and effective issuance of a certificate. For more information, visit our website,

https://www.coloradosos.gov click “Businesses, trademarks, trade names” and select “Frequently Asked Questions.”

Jena Griswold

CHIPOTLE MEXICAN GRILL 

19981034141

02/21/2025 10:13:08

02/21/2025 10:13:08
17021214

02/23/1998

02/20/2025

02/23/1998
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www.douglas.co.us Community and Resource Services 

New Liquor License Hearing Questions 
1. Are the documents which you provided for the liquor license application still accurate and valid?  

YES. 
 

2. Is the property leased or owned?  
 
LEASED THROUGH 08/31/29. 

 
3. What is the buildings occupancy limit?  
 

98 PERSONS. 
 

4. Have you owned or operated a similar establishment with a liquor license in the past?  
 
CHIPOTLE HAS OVER 3800 LOCATIONS THROUGHOUT THE US. 

 
5. Is this a new or existing business (how long in existence?)  

 
EXISTING - SINCE 1993. 

 
6. How many full and part time employees do you have?  

 
32 EMPLOYEES.* 

 
7. Why type of service do you provide? Is there a menu which can be reviewed?  

 
CASUAL RESTAURANT SERVING MEXICAN FOOD AND DRINKS – MENU: https://www.chipotle.com/.* 

 
8. What are the hours of operation for liquor sales?  

 
11:00AM – 11:00PM.* 

 
9. Are all your employees trained on the liquor code?  

 
ALL MANAGEMENT STAFF AND CASHIERS RECEIVE ALCOHOL SERVICE TRAINING.* 

 
10. Please list what particular training or program you use?  

 
INTERNAL COMPANY TRAINING.* 

 
11. Are there any point of sale systems in place to check identification?  

 
YES, POS SYSTEMS PROMPT CASHIER TO ASK IF GUEST WAS BORN 21 YEARS PRIOR TO SERVICE 
DATE .* 

 
12. What do you do if an employee violates the policy and serves a minor?  

 
IN THE EVENT THAT AN EMPLOYEE IGNORES THEIR TRAINING AND SERVES A MINOR, AND IT WERE 
TO COME TO OUR ATTENTION, WE WOULD IMMEDIATELY STOP ALCOHOL SERVICE AND REMOVE THE 
DRINK FROM THE MINOR.  THE MATTER WOULD BE INVESTIGATED AND THE EMPLOYEE WOULD 
RECEIVE APPROPRIATE DISCIPLINE (UP TO TERMINATION) AND RETRAINING (IF APPLICABLE).* 
 

  

 
 

Department of Community Development 
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13. How are you going to monitor that your employees are asking for ID? Are you going to have 
your own compliance check?  
 
CASHIERS WORK CLOSELY UNDER THE SUPERVISION OF MANAGEMENT AND ARE 
CONSTANTLY MONITORED.  CHIPOTLE DOES NOT EMPLOY THIRD-PARTY COMPLIANCE 
SERVICES.* 

 
14. Will you have a policy that all individuals purchasing alcohol will be asked for identification and 

will you post a sign informing customers of this policy?  
 
CHIPOTLE CORPORATE POLICY IS THAT ANYONE ORDERING ALCOHOL AND APPEARING 
UNDER 40 YEARS OF AGE MUST BE ASKED FOR ID, THOUGH MANY STORES INFORMALLY 
ASK FOR ID FROM ALL CUSTOMERS.* 

 
15. How is liquor secured during hours of operation and when closed?  

 
ALCOHOL THAT IS NOT IN THE SERVICE COOLER IS STORED IN MANAGER’S OFFICE AND LOCKED. 
CAMERAS ARE ON AND RECORDING 24/7 (DURING OPERATING HOURS AND ALSO WHEN CLOSED).* 

 
16. Is there an outside area or patio? If so, how will this area be secured to guarantee that no 

transfer of alcohol occurs to outside the serving area?  
 
THERE IS A PATIO BUT IT IS NOT LICENSED FOR ALCOHOL SERVICE OR CONSUMPTION. 

 
17. Outside of the formal petition, why do you believe there is a community need and desire in this 

are for this type of service?  
 
THIS LOCATION PREVIOUSLY HAD A LIQUOR LICENSE, BUT IT WAS ALLOWED TO EXPIRE 
DURING THE PANDEMIC DUE TO COVID RESTRICTIONS AND INTERNAL DECISION-MAKING. 
THIS LOCATION WOULD NOW LIKE TO BE RE-LICENSED SO IT CAN RESUME ALCOHOL SALES 
AND SERVICE AND ALIGN ITS MENU OFFERINGS WITH OTHER COLORADO LOCATIONS. 

 
18. Are you confident that you can comply with the liquor code?  

 
YES. 

 
 
 
*  Chipotle reserves the right to amend or change its service policies, training, and operations to meet 
or exceed industry standards as it deems appropriate. 
 
 
 
 
 
 
 
 
 
 
 

100 Third Street, Castle Rock, Colorado 80104 • 303.660.7460 
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