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THIS SECURIT STRUMENT CONSTIT S A “CONSTRUCTION RTGAGE”

WITHIN THE MEANING OF UTAH CODE ANNOTATED §70§ 9a-334(8). THE

PROCE OF THE LOAN SECUR Y THIS SECURITY IN UMENT ARE TO
Y TRUSTOR IN FOR THE PURPO

FUNDING THE _ A&
@@

UCTION AND DEV ENT OR REHABILITA OF THE PROPERT
IMPROVEMENTS D BED HEREIN AND_ TO BE DISBURSED, b%
@% CORDANCE WITH, ng PROVISIONS OF I@ DEBT INSTRUMENI@\
%\ HEREINAFTER DEFI <B
©©© THIS SECURITY RUMENT CONSTIT A SECURITY AGREE@, ANDIS
FILED AS A FIXTURE FILING, WITH PECT TO ANY PORT OF THE

PROPERTY IN WHICH A PERSONAL PROPERTY SECURITY INTEREST OR LIEN
MAY B RANTED OR CREAT PURSUANT TO THE=UTAH UNIFORM %

COM AL CODE OR U COMMON LAW, AS TO ALL @Q
MENTS, SUBSTITU , AND ADDITIONS T CH PROPERTY AND
ROCEEDS THEREOFN7 R PURPOSES OF TH&;% CURITY INTEREST @

N ON SUCH PROPE REATED HEREBY, B WER IS THE “SECU
%\@@ARTY“ AND TRUST THE “DEBTOR.” S 5&\

@ © DEED OF TRUSTE iﬁNMENT, @
@ CURITY AGREEMEN FIXTURE FILING @
THIS, DEED OF TRUST, ASSIGNMENT, SECURITY REEMENT AND %
FIXTU LING dated October 3 (together with any ame etits or modifications Q
here effect from time to time, ‘Security Instrument™), {5 @ e by (i) RSF AV ST. ©©
G%) E VII, L.P., a Texas llmﬁfg\ artnership, having an ofﬂ aft"3899 Maple Avenue, Sult
vation at Sienna Hills (Deed of T, @ @ X @
@\ g fg@ @ &
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©©© 250, Dallas, Texas 7@ Attn: Kurt C. Read (“Plﬁonower”) and (ii) SIE ILLS
OPERATIONS, LL Utah limited liability company having an office at 25115 Parkway
Avenue, Suite B, Portland, Oregon 97070, Atin: Lawrence Lopardo, General Counsel (“OpCeo
Borrower”) (PtopCo Borrower and OpCo ower are collectively referred to as “Trustor,” %
provide e term “Trustor” shal réfer to any one or mo%@o Co Borrower or ©Q
OpCo Borrower) to COTTONWOQOD E INSURANCE AGENC C., having an address @
of 1996 East 6400 South, Salt L@ty, Utah 84121 (together wi \ij,s successors and assigns as \
. es hereunder as permigte@ﬁ applicable law, the ‘“@’ and a Grantee for ind @
K oses), as trustee, for enefit of SUNTRUST , as administrative age
© collateral agent (in such city, the “Administrative nt”) for itself as a lender e
@@ other lenders (the “@”) from time to time paﬂ@e Loan Agreement (as de{& elow),
having an address a Trust Bank, Attn: Jeff MéNgill, 4777 Sharon Road, Mail-€ode: NC-
Charlotte-0400, Charlotte, North Carolina 28210, as beneficiary.

@©Q | f;@%SSETH: @©Q ©©Q
\ . This Security Ins nt’is given to secure the lom%@o ectively, the “Leoan”) in

IGHT THOUSAND FIV f@\

{Gayeregate principal sum of RIEFY-SEVEN MILLION FIF‘“%
DRED SEVENTY A% /100 DOLLARS ($57,0 @ 0) or so much thereof
ertai m

©§{§ be advanced pursuant to n Construction Loan ent dated as of the dat

@ between Trustor, A ative Agent, and Lende
@ replaced, suppleme or otherwise modified fro

evidenced by one or more Promissory Notes dated as of the date hereof made by Trustor to each

Lender (suct%;ronﬁssory notes, together twith all extensions, renewals, replacements, %
restateme, r'modifications thereof bei einafter collectively refe @t as the “Notes™). Q
Capitalized'terms used herein without/definition shall have the meanifig ribed to such terms @©

in ﬂ%%L an Agreement. \ \ \

N " "o NG
gi@ B. Trustor desir @ecure the payment of the%@panding principal amount q&%@
S\ X

oan together with all i st accrued and unpaid on and all other sums

©© and the payment an ormance of all other Obligations (as defined in the Loan A ent), as
provided in Article IT hereof.

C. is Security Instrument is @ pursuant to the Loan Ag@m, and payment, Q%
fulfillmenit,)and performance by Tms@@ s obligations thereundeerj@ der the other Loan @)
Doz@s are secured hereby. \©

o@ o,

2 XN @
NOW THEREFO%};@\mnsidcration of the maklgg@} e Loan by each Lender and®

é&x%je covenants, agreements, sentations and warranties in this Security Instrum@%ii\

© © © ©

S S ARTICLQ%\ S
GRANTING C SES

Sectignil.l  Property Conveyed. or the purpose of securing payment and

perform: he Obligations, includi ot limited to the Det@ﬁ@ DOES HEREBY QQQ%
S

Administrative Agent nders in respect of the Lo d the Loan Documents $ ebt™)

IRR{ OCABLY AND UNCONDITIONALLY GRANT, BARX ELL, CONVEY,
Oxéﬁ\?' Sienna Hills (Deed of Trusgfls éﬁ\f@ X @0&\?@ X ég@
ation at sienna Hills 0
K 36198578v6 mig\\ ©§§K\ ©§§&\
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©©© TRANSFER AND j@@ TO TRUSTEE, in trus power of sale and with %\lﬁ@»@en&y

and possession, for benefit of Administrative Agent acting for itself and the ers, with
power of sale and right of entry and possession, all of Trustor's estate, right, title and interest

now owned o -.‘3 reafter acquired in and to of the following (collective e “Property”): Q%
@@ Land. The real proper@@cribed in Exhibit A attacl@@reto and made a part @©
he%gi( e “Land”); AN AN AN
) @;\ — o@ N o @ - 0\@
K\ (b) @ 1l additional lands, es development rights he @
©§§ acquired by Trustor for us onnection with the Land development of the Lan all
@ additional lands and therein which may, from tim¢-to time, be expressly ma ct to
@ the security title ancﬂ%n of this Security Instrument;

(c) %rﬁprovements. The buildings, structures, fixtures, additjons, enlargements, %
extensions ifications, repairs, replacemignts and improvements own Trustor now or Q
herea@@c ed or located on the L (@] ctively, the “Improvem@@); @@

oS (d) Easements. All e%, nts, rights-of-way or usey, \s, strips and gores of land, f@\
@ets, ways, alleys, passa; %@ er rights, water, water ¢ , water rights and powers;. a@r}

i{& ights and development . and all estates, rights, @% , interests, privileges, li ,

©© servitudes, tenements itaments and appurtenanc any nature whatsoever, i way
@ now or hereafter b ing, relating or peﬂaining@ Land and the Improve and the
reversion and reversions, and remainder and remainders thereof, and all land lying inthe bed of

any street, road or avenue, opened or propos%t in front of or adjoining the Land, to the center

line theri& all the estates, rights, titles; interests, dower and rights @wer, curtesy and Q%
rights sy, property, possessim@& and demand whatsoeve@ t law and in equity, @@

of K of, in and to the Land Improvements and everyQ&

d parcel thereof, with \
thereto; 3 s
] é@ urtenances thereto; ) @f@ ] ©@ ] @f@
K\ (e) Equipment. @ “equipment,” as such te@é&\s defined in Chapter 9a @e
©” Uniform Commercial @ as adopted and enactei;&@ the State of Utah (the “Uniform
@@ Commercial Code” owned or hereafter acquir rustor, that is used at or @ ection
with the Improvements or the Land and is located théfeon or therein (including, butnot limited
to, all machinery, equipment, furnishings, elecironic data-processing and other, office equipment,
constructio Qﬁgipment, appliances, macl\i@% plant equipment, fittings, atuses, engines, %
device f@@e operation of pumps, pipés) plumbing, cleaning, call ler systems, fire @Q
extingnishing apparatuses and equi heating, ventilating, pl , laundry, incinerating, @
el al, air conditioning and ai ling equipment and systas and electric machinery, /@\
o @uﬂenances and equip @%alluﬁon control equip @ ecurity systems, disposag%\
@{& ishwashers, refrigerators anges, recreational equip ot and facilities of all kind {(@

©> water, gas, electrical, stofn) and sanitary sewer facilities_utility lines and equipment (Whether
@@ owned individually @tly with others, and, if (Nﬁ@inﬂy, to the extent of Truﬁ@aterest
therein) and all other utilities whether or not situated ifi easements, all water tanks, water supply,
water power sites, fuel stations, fuel tanks, fuel supply, and all other structures, together with all
accessions, rtenances, additions, repla nts, betterments and subst@ns for any of the Q%
©

forego the proceeds thercof d@ eaus, chiffonniers, ch @ airs, desks, lamps,

mirlg ookcases, tables, rugs, CQ irig, drapes, draperies, curt& ades, venetian blinds, @
G s
S

LN . @\@ 3 . @\@ . @\@\
@ggg vgl Sienna Hills (Deed of T@m%\ QZ&\ ©§§%\
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@@ screens, painfings, gs, pictures, divans, co @m uggage carts, luggage ﬁ@ stools,

sofas, china, glassw: inens, flatware, uniforms, ils and other items of a sinilar nature,

linens, pillows blankets glassware, silverware, foodcarts, cookware, dry cleaning facilities,

dining roo %gons keys or other entry ms, icemakers, radios, television sets, intercom %

and pa 1 pment electric and elec équipment, dictating equi ,“private telephone @Q

syste puters, monitors, printe er computer equipment w@s internet equipment,

in-, internet equipment, ﬁber ic or other internet cable, au yisual equipment, speakers \
systems, entertainment s, projectors, fitness equipntent, free weights, treadmil \@

”, weight machines, sp. ipment, massage tables,
ing equipment, saloon equipnmient, sun beds, medical eq

KK tionary bicycles, “Stai
©

treatment supplies, hair

@@ automobiles, tractor@%s, golf carts, potted pl@eaﬂng, lighting and plumbigg fixtures,
fire prevention and “extinguishing apparatus, cooling’and air-conditioning systems;’elevators,
escalators, ﬁttmgs plants, apparatus, stoves, ranges, refrigerators, laundry machines, tools,
machinery, ines, dynamos, motors mlers incinerators, Swi ards, conduits, %
compress cuum cleaning systems,@@r cleaning-waxing and pokl equipment, call @Q
syste brackets, electrical 31gns bells, ash and fuel, conveyors, cabinets, lockers,

sh g, spotlighting equlpmentwashers garbage dlSpOS %s ers and dryers, bu1ldmg \
. @ ies and materials), toge -\ ith all attachments, c ents, parts, equlpment @
K cessories installed th or affixed thereto l$£%twely, the “Equi ;{@
© Notwithstanding the foregoing, Equipment shall not inc any property belonging to ts
@@ under Leases (as her@@ﬁr defined) except to th@l that Trustor shall have ght or

interest therein;

® ixtures. All Equipment now\owned, or the ownership of.Wwhich is hereafter %
acquired, stor that is so related to t and Improvements fo i of the Property Q
that it{is deemed fixtures or real praperty under the law of the p state in which the @Q

E ént is located, including, ‘without limitation, all building of construction materials
ed for construction, recg@f;@tmn, alteration or repair nstallation on the Propert ,\f@
K pliances, rnachmery, p! pment, fittings, appara tures and other items
K hereafter attached to, ins in or used in connection withy(temporarily or permanently
@ the Improvements or. and (collectively, the “Fi s”). Notwithstanding th
@ “Fixtures” shall notuinclude any property which ts are entitled to remov@a:
Leases except to the extent that Trustor shall have any right or interest therein,

rsonal Property. All f@ furnishings, objects o ach.inery, goods, Q%
@ 1
paym

tools,
ngh
&h s, bureaus or agencies, and

stichof the Healthcare Center nent, receivables ansmg

es, appliances, general mtgﬁ contract rights, acco counts receivable, all @@
ent from Medicare &% dicaid programs or sum te or federal programs, \
s to payment from patzent@@ldents, private insurers, an

K ers arising from the opetatiot

K the use of a credit or charpe card or information co d on or for use wi

@ franchises, interest ra v\f’-- ging agreements, and, extent assignable: (i) 1 %& (11)
@ certificates and (iii)‘permits, and all other personal p@p rty of any kind or charact tsoever

(as defined in and subject to the provisions of the Uniform Commercial Code), whe er tangible

or intangible, other than Fixtures, that are nogw or hereafter owned by or and which are

located wi@] or about the Land and e) Improvements, together @ all accessories, Q%
replac s’and substitutions there@ erefor and the prooeed Reteof (collectively, the @@

“Peao Property”), and the n e and interest of Trustor to any of the Personal \
\gﬁ Hills (Deed of T @ @g@
‘Ovation at Sienna Hills =
K& 6198578v6 ° mfg&\
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@@ Property which mayﬁ@@jem to any security inte:@s defined in the Uniform ercial
Code, superior in liento the lien of this Security Instrument and all proceeds and products of any

of the above;

d other agreements affecti e use, enjoyment @Q%

h @Leases and Rents. All le
ements heretofore or heredfterentered into, whether

or 0cc y of the Land and the I

lg}e or after the filing by or aga' rustor of any petition fgr @'e under 1.1 U.S.p. §101 et ?@\
. vas the same may be amen m time to time (the “Ban Code”) including but n
{{%@i'ﬁed to that certain Lea ecurity Agreement date % September 17, 2018, b @@
Q) PropCo Borrower and Op; orrower with respect to thénd and Improvements (coll%s Y,
@ the “Leases”) and a&h , title and interest of Twl s successors and assigns n and
@ thereunder, includin ithout limitation, cash or sectrrities deposited thereunder ecure the
performance by the lessees of their obligations thereunder and all rents, “rents” (as defined in the
Utah Act), additional rents, revenues, royalties, issues and profits, income,-tgvenues and other %
benefits (@d g all oil and gas or othe al royalties and bonuses the Land and the Q
Improvements whether paid or accruifig before or after the filing by(or against Trustor of any ©
peg&n or relief under the B y Code (collectively, the “%& ) and all proceeds from \
. le or other disposition o 1 ases and the right to re éie and apply the Rents to the @
K{f& yment and performance Obligations, including t{?& ment of the Debt, as pr%<
© herein; @

©
@Q (i) Con@@tion Awards. All awards @yments, including interest@%n, that

may heretofore and hereafter be made with respect to the Property, whether from the exercise of

the right of eminent domain (including but%t limited to any transfer made in lieu of or in %
anticipati ¢ exercise of such right) @f a change of grade, or f«@@y ther injury to or Q
decreage irrthe value of the Property; @ @ @©

o N

° @\ ) Insurance Procee 1 proceeds in respect of operty under any insuranc%@
g‘)& icies covering the Pro?@?@nc uding, without limitation;«the right to receive and appl

proceeds of any insuranc gments, or settlements made in lieu thereof, as provided in ‘the

@ Loan Agreement; @
@@ @@ \}@ O
(k) Tax Certiorari. Trustor’s interest in all refunds, rebates or credits in connection
with any reduction in real estate taxes and assegsments charged against the Pr y as aresult of
tax ceﬂior@oceedings or any other a@ tions or proceedings for tion of taxes or Q%
assess arged against the Prop@ ach case, irrespective o@;@ ¢ period to which @@
theywrelate;
o, YK o, \ o, \ o, f@\
. € ()  Rights. The right, i the name and on behalf of Trustor, to appear in and deferid>
K\ny action or proceeding I@ht with respect to the Pro and to commence any ac Lo
©©> proceeding to protect th@e est of Administrative Age@w@ the Lenders in the Prope%@
@ (m) Agre&ﬁnts. To the extent assignable, and subject to the Heal@lnsurance
Portability and Accountability Act of 1996 (HIPAA), all agreements, confracts, certificates,
instruments chises, permits, licenses, s, specifications and othe uments, now or %
hereaft n red into, and all rights ers and thereto, respecting ining to the use, @Q
occ&gggh, construction, managen‘e\ operation of the Land E& v part thereof and any @
S @ @

e 2 f@\
@i \Ovation at Sienna Hills (Deed of Tru %\Q @i\@} %\Q
©>K 198578v6 K ©>K ©>K
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@@ Improvements or res @‘hg any business or activity cted on the Land and an @Qereof
and all right, title andhisiterest of Trustor therein and thereunder, including, without 1 tion, the

right to receive and collect any sums payable to Trustor thereunder, and any and all contracts,

authorizatio greements and/or consent. cuted by, or on behalf of patient or other %
person services from Trustor @- to which Trustor provi ishes assisted ©Q
living skilled nursing and related @mes at the Property, includi e consent to treatment

d e ignment of payment of be by third party and any an contracts between Trustor \
d-any resident of the Prope; ing the resident certain g@ f occupancy in the Propgr@;\
N

. providing for certain sq:éﬁ%e to such resident; @{&\ @&K

@ (n) Tradeggﬁ@@ All tradenames, tragﬁ, servicemarks, logos, ._uqe
@ goodwill, books an ords and all other general gibles relating to or used h.gonnection
with the operation of the Property;

(o ﬂccounts. All operating, ity deposit, reserve, escro %ookbox accounts %
a@? o <

y Trustor with respect t toperty, including, withgut limitation, all accounts @Q

maint

establisiéd or maintained pursuant fo the Loan Agreement or any other Loan Document, together
@@1 deposits or wire transfe@e to such accounts, and al @, checks, drafts, ceﬂiﬁcateé}@
gi\ urities, investment propertys financial assets, instrument @ er property held therei @
©%§ time to time, and all proceeds, products, distributions, divé%m s and/or substitutions theré% d
@Q thereof’ ©© ©© @Q
(p) Health-care-insurance Receivables. All health-care-insurance receivables, as such
term is deﬁne%jn the Uniform Commercial Code, and in any event shall include all third-party %
reimburserr@l ontracts which are now or @ﬂm‘ in effect with respect k@e idents or patients Q
qualiﬁ@?o coverage under the sa:@@c ding Medicare and Me@@, health maintenance @@
orgaaxiz on, preferred provider orgafiization, individual practi&a ssociation, competitive \
al plan, private insurance @pfeements, and any succeﬂs@ program or other similmx@
%\@mbursement program and/@d ate insurance agreemen%@ or hereafter existing; %\@

©© (@  Supporti bligations. All supportin@@%@ations as such term is Wn the
@ Uniform Commerci e, and in any event shall« e, without limitation, a 1 f-credit
right, secondary obligation, or obligation of a secondary obligor, or secondary obligation that
supports the payment or performance of an %ccount, chattel paper, a document or a general

intangible; Q Q Q%
Qy}@ Uniform Commerciag\m(gd@ Property. All docume%@@uments, chattel paper, \©©

im@bles, and general intan ih@ as the foregoing terms defined in the Unifong@
ercial Code, relating t @roperty; o @ ., @\
O O

KN
@% (s) Proceeds. @%1 proceeds of any of the -@%- ing, including, without li ion,

@@ proceeds of insura@‘@l condemnation awards, @@%er in cash, or in liquid@@r other

claims or otherwise;

Q) \%th Rights. Any and all othek rights of Trustor in and to the\items set forth in
Subsecti zilgh (§)sabove. ©§ e T @@% @Q%
@é © © O

& P o B

o §§ o @i§§ 6 ©, @i;§ > @i>§

@mmm at Sienna Hills (Deed of Trusgi N D
) ) &
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@@ AND without limitj @y of the other provisio gﬁ@us Security Instrument, $ extent
permitted by Appll Law, Trustor expressly grants to Administrative Agent, for-the benefit

of itself and thg Lenders, as secured party, a security interest in the portion of the Property that is

or may be ct to the provisions of th iform Commercial Code are applicable to %
secured t ctions for the payment ormance of the Obligati ncluding but not ©Q

hmlte toythe Debt; it being understo d agreed that the Improvetents and Fixtures are part

cel of the Land (the L mprovements and the Fixt are collectively referred to
n as the “Real Prope opriated to the use therep , whether affixed or anne;(@
the Real Property or “shall for the purposes of ecurity Instrument be d

concluswely to be real est@ d conveyed hereby. @@) @
@ Section 1.2 @Lssi nment of Rents. @ @
(@) rustor hereby absolutely, pre%}ntly and unconditionally conveys, transfers and %
assigns tc@n istrative Agent, for the of itself and the Lender; @ f Trustor’s right, @Q
title @ terest, now ex1stmg or{_hereafter arising, in and t eases and Rents.
I‘;I standing that this assi is effective 1mmed1ate1y QlQng as no Event of Default \
, Trustor shall have the p ge under a revocable lice anted hereby to operate : @

§< ge the Property and to , as they become due, § ore than one (1) month p
©
P

accrual unless deposited account controlled by A trative Agent, the Rents. or
@ shall receive and hol Rents in trust as a fund plied, and Trustor here nants
@ and agrees that such*Rénts shall be so applied, ﬂrst the operation, maintenance repair of
the Property, including, without limitation, the payment of taxes and insurance, and the payment
of interest, principal and other sums becomihg due under the Debt, beforg retaining and/or %
disbursin art of the Rents for an ose. During the exist d continuance of ©Q
an Ev@ f Default, Administrative nt may, at its option, tefininate the license herein
gr to Trustor with notice to ,2\»-: tor but without any other a %@ y Administrative Agent
X etéd or received by Trustor sh held in trust by Trustor f ©
sole and exclusive befefit of Administrative Age the Lenders as securi @
@% satisfaction of the Obhg . Nothing contained in &ecﬂon 1.2, and no colle@by
@ Administrative Agent.of Rents, shall be construed 1@3 sing on Administrative 6@ y of
@ the obligations of thelessor under the Leases. @

(b) rustor shall timely perform.gll of its obligations under ﬂ%Leases. Trustor %
represent arrants that: (i) Trustor --’0 to and full right to assi ently, absolutely Q
and tionally the Leases and Reén - cl (ii) no other assignme; y interest in any of @Q
the Bga s or Rents has been made &%:e pt pursuant to the Loan Doéi@ %@\

\'ms of the Loan Agree »
on of the Property; (ii)

(iii) collect or accept rent any
onth in advance. Any of regoing

FF-

% permitted pursuant to
6 any Lease of all or an

@ modify, terminate or a surrender of any Lease;
@ tenant of the Proper@) a period of more than on

acts, if done, in each instance, shall be null and void.

(d) @g is Section 1.2 and Secng@qizmg ii) and (h) are subjec %ﬁe Utah Uniform Q%
Assi f Rents Act, Utah Code~Anin>§ 57-26-101 et seq. (the~*Utah Act”), and in the ©©
ever& y conflict or 1ncon31sten& tween the Utah Act and @bvrsrons of this Section \

éo\ggggg a Sicnna Hills (Decd of T%\Q ©%{§\@ @\Q

N N N

K (c) Except as ¢
rustor shall not: (i) ent
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Q ©
@@ 1.2 or Section 7.2(f)(ii}.0r (h), the provisions of the Act shall control and A trative
Agent shall have all gts and remedies available under the Utah Act, which rights remedies

shall be cumulative with all rights and remedi%‘l‘l[ereunder.

_ N @\% Qﬁ
S 3 Secunty Ag;eemex& e Filing. C C

\ a) This Security Instrumient shall also be considered curity agreement under the
. rm Commercial Code. TE 'ecurity Instrument is both-adeed of trust and a “securify ©

K eement” within the meanjig-6f the Uniform Commerci e. The Property includeg%@
©

real and personal property<and all other rights and interests, whether tangible or in in
@@ nature, of Trustor in th¢(Property. By executing and d¢livering this Security Instruaﬁl@ rustor
hereby grants to Administrative Agent, for the benefit’ of itself and the Lenders, curity for
the Obligations (hereinafter defined), a security interest in the Fixtures, the Equipment, the

Personal Propetty and other property constitutihg the Property to the full extent that the Fixtures, %
the Equi ,“the Personal Property ch other property may be t to the Uniform @Q
Co Code (said portion of perty so subject to the Uni Commercial Code

being called the “Collateral™). r hereby authorizes Adminisirative Agent to file financing \
. fafethents, continuation state and financing statement afméndments in such form gs &
inistrative Agent may ire to perfect or continue <>§R ection of this security i @1@
©%§ without the authorizatio signature of Trustor. If nt of Default shall occuré be
@ continuing, Adminis Agent, in addition to er rights and remedies whi¢h>1t may
@ have, shall have anduhay exercise immediately %without demand, any and ights and
remedies granted to a secured party upon default under the Uniform Commercial Code,

including, withput limiting the generality of:the foregoing, the right to ossession of the %
Collatera part thereof, and to other measures as Ad trative Agent may Q
deem fiecgssary for the care, protect@ preservation of the Callateral. Upon request or @©

e occurrence and during the continuance of an Event of

de of Administrative Agent
. t, Trustor shall, at its \/@‘ and make it available 3 @
ministrative Agent at a cati roperty) reasonably accep%%&@
@% Administrative Agent. or shall pay to Adminis ragive Agent on demand any all
@ expenses, including nable legal expenses and(atiorneys’ fees, incurred ﬁd by
@ Administrative Agent in protecting its interest in‘the Collateral and in enforcinglits rights
hereunder with respect to the Collateral after the occurrence and during the continuance of an

Event of Default. Any notice of sale, dispesition or other intended action by Administrative %
Agent wi % ct to the Collateral sent tor in accordance with révisions hereof at Q
least t n@O Business Days prior fo such action, shall, except érwise provided by @Q
Applicable Law, constitute reasonable notice to Trustor. The procgeds of any disposition of the
eral, or any part thereof, may’/except as otherwise requir Applicable Law, be appli
{fi Administrative Agent t %@ﬁmem of the Debt and gther:Obligations in such priority:
©>K proportions as Administrati gent in its discretion shal proper. ©

@Q (b)  From Qdate of its recording, ﬂﬁs@ﬁity Instrument shall be e@@ive as a
“fixture filing” for the purposes of the Utah Uniform Commercial Code, as amended or
recodified fro%’:ime to time, with respect to all of the Property which is or is to become fixtures %
(within the% ing of the Uniform Comn@1 Code). The addresses of@mr (Debtor) and Q
Adminjstfati Agent (Secured Party) Qe@t orth below. This Secur'gé@s ment is to be filed @@
for %%3 ing with the County Reé% of any county or counti re the Land (including \

NG
g : & ¢
@@ @@ @@ ©©©

X X
K ‘Ovation at Sienna Hills (Deed of Tm{p)&\

36198578v6
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@@ such fixtures) is locatédy with a financing statem der the Uniform Comme i:‘ Code
covering such fixturés-filed with the Utah Department of Commerce, Division of Setporations

and Commercial Code. For this purpose, the following information is set forth:

@QQﬁame and Address of P@@ ITOWer; @@Q% @@

o8 o8 o8
N N N
& & &

@@

with a copy (which shall not constitute notice) to:

% Munsch Hardt Ko P % %
oR h Hard ¢ \©©Q R

@ 3800 Ross Tow:
AN 500 North Akard Street N\,
o sd Dallas, TR\ 3201 o o
gix\ AttnK am T. Cavanaugh, Jr. ©§§\ %&\

©©© Narne@@@dress of OpCo Borrower: @ \5@©

Sienna Hills Operations, LLC
3 ;/501?; SWP Gkroup’ ‘ Suite B 5 5
wa ue, dSuite
@©@ Portland, ORar9@ @©@ @©Q
Attn: La\zreﬂ%e

gi\(z Name and Adﬁé@s}of Secured Party: K\(} %\@
& : & &
@ t Bank @
N) “ §RE Loan Admin Vienna Officy
Attention: Loan Servicing
% 83 3.0 Boone Boulevard, Suite 700 %
@Q Mail Code: CS-AC 8 Q

Vienna, VA 22 ]@@ @@ @

opardo, General Counsel \

\ an o, \ < \ <, \
oS T LOe oS P
G{@ SunTiristBank @{@ é{&\

© off McNeill @)
@ @ aron kroa @ @
@ Q/Iail (Sllc:de: N%—Ccilarlo.tte-MO@ @
% Charlotte, North Caroh% 28210 % %
cS¥ es¥ cS¥ e S¥

AN AN AN AN
@i\gﬁ\%bn at Sienna Hills {Deed of Tru 0\@0}@ ? %\@0}@ gi\@(;\@
©>K 6198578vE @)K ©>K
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& S & ©KK\

©©© with @@@which shall not constitui@g) to: @@
SunTrust Bank

Agency Service
@@Q% Atgtenfi{)n?l];)voflgsw % @% @Q%
AN

303 Peachtree S@g; , N.E., 25th Floor @ @
Mail Code: GA-ATL-7662 @\ . @\

. NG Atlanta, GA 30308 N N

K\@ A& C @
QO and with a é (which shall not constitut@uce) to: e

@Q @%ﬁman Sanders LLP @Q ©©

401 9th St. NW, Suite 1000

Washington, D.C.
Q% At?li: E?E&rly?lé%o e, Esq. @Q%

@@

X
This document cove a% portion of the Property th: & is or later may become
@@.\ue attached to the Land. 0\%\ °@ A\ »
& o N N
©§§ PropCo Bo 1 is the record owner of th perty. ©§§

@Q Section 1.4 dges of Monies Held. @or hereby pledges to strative
Agent, for the benefit of itself and the Lenders, any and all monies now or hereafter held by
Administrative; Agent or any Lender or on behalf of Administrative Agentqor any Lender in
connection #ithithe Loan, including, with itation, any sums deposit the Accounts (as Q%
defined-irk.the Loan Agreement), and @;‘i]@ s thereof, as additional for the Obligations @)
untilexpended or applied as provid&&n is Security Instrument. N\ \Q

NG @ ©

(o3 @ (o3 <
o @ < @ o @ < @
N K"CONDITIONS TO G N

o o o o

@@ TO HAVE @ O HOLD the above grﬁ@nd described Property m@@ to the
use and benefit of Administrative Agent and its successors and assigns, for the benefit of itself

and the Lendf%)forever; %
| %n, that if Trustor
&

P ED ALWAYS, these % are upon the express c:@“g@n
has patd the Debt and other Obligati full and performed all of@ ligations pursuant to
this;Security Instrument and the oghex Loan Documents, and no fysther advances are to be made f@\

r the Loan Agreement,()@S on proof of the foregg O
tee shall (upon the g{-\\

3

K asonable satisfaction,

Administrative Agent t the expense of Trustor)
@@ Instrument and the li ecurity interests and assiiﬁn
Agent will provide tisfaction and cancellation is Security Instrument and:términation

recordation uch cancellation and satisfaction and the payment of any recording and filing %
costs. U recording of such cance@@n d satisfaction and the fil such termination ©Q
statc< ; the absolute assignments @ rth in Section 1.2 shall\a to, \@
. @@ . @\f@ 10 . @\f@ . @\f@
@& iOvation at SiennaHins(Dmdome@ K\ QZ&K\
Q) Q)

statements for filed financing statements, if an%, to Trustor. Trustor shall be responsible for the

36198578v6
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gii\@ &\@ gix\@f\ %&\@\

Q
@@ become null and voi @13 intended by the parti to that this Security Ins@@n shall
operate as a deed of tiust, and not as a mortgage, underthe laws of the State of Utah.

% ARTICLE II % %
DEBT AND (@@ ATIONS SECURED
ov 2 ov ©@Q
3 Section2.1  Obligations. \\This Security Instrument ¢ grants, conveyances, \
X @ments and transfers made gﬁ@ticle I are given for the pt& of securing the Obligatio%;{@
defi e Debt and the followinggs

ned in the Loan Agrg%%5 ), including, but not limi g

@Qé&

(a) rformance of all other ob i@@w of Trustor contained h r@%@
(b)  the payment and performance of each other obligation of Trustor

containgd in the Loan Agreement and aty other Loan Document; %

@@Q (c)  the performanc @%h obligation of Trustor @@%ﬁd in any renewal, @@Q
\ tension, amendment, m@%ﬂ tion, consolidation, ch of, or substitution or \
*/¢>" replacement for, all or of the Notes, the Loaﬂxgeement or any other Loaa\@
N© Document; and A@ NG NG
& & & R
(3

© (d) ment and performance of @ edging Obligations owed stor
@Q to any Lend%?g any affiliate of a Lender than Excluded Swap Obligatiohs) and
all Bank Product Obligations, together withall renewals, extensions, modifications or

refinaneings of any of the foregoing. %

@@% 2.2 Future Advancei. inistrative Agent or the@?l@s may from time to @@Q
time; pursuant to the Loan Agreementand the other Loan Documny ake optional future or \
nal advances (“Future lT‘Xn:es” to or for the be @%f Trustor, which Fumrx@
o ances shall be secured is Security Instrument, i @ing, without limitation: .o (@
K{f& rincipal, interest, late ch , fees and other amounts h Administrative Agent g@y
©” Lender may advance {gnt to the Loan Documents; @l advances by Administratj @gent
©© to or for the benefi rustor or any other pe 0 pay costs of erection, @ fuction,
alteration, repair, restoration, maintenance and completion of any improvements on the Property;
{c) all advances made or costs incurred by Administrative Agent for the payment of real estate
taxes, asse ts or other governmental €s, maintenance chmgcs@rance premiums, %
apprailﬁﬁges, environmental i ion, audit, testing or i@; ce costs, private @Q
assessments or maintenance cos costs incurred by Adﬁn' tive Agent for the @
ment and protection ofot roperty or the lien and. ity title of this Security%@\
o ent; and (d) all legal fed§, vosts and other expenses i by Administrative Age @
@{& eason of any default or ot ise in connection with the ations. Trustor agrees th %\at
©" any time during the term @ this Security Instrument or wing a foreclosure hereo%@‘j ther
@Q before or after the e@f a judgment of foreclosn@, rustor fails to perform o@ ¢ any
covenant or obligation under this Security Instrument including, without limitation, payment of
any of the foregoing, Administrative Agent may (but shall not be obligated to} take such steps as
are reason@\ecessary to remedy any nonperformance or nonob@nce and provide %
payme@i@? of. All such amounts a; @@d by Administrative Agent©y the Lenders shall be QQQ
AN

add ¢ amount secured by thl[‘\ rity Instrument and the other-Lioan Documents (and, if
0§'§"’@' Sienna Hill £ Trusg(ls éﬁ\i@ X éﬁ\f@ ° ég@
@% o ation at Sienna Hills (Deed o m{g&\ ©>§{§\

K 98578vE
©©© ©©© @@ @@
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€ @ € &
Q S @B ©
@@ advanced after the %@Of a judgment of forecl%i)ﬁ y such judgment of for ure, as

permitted by applicable law), and shall be due and le on demand, together with’interest at
the Default R% set forth in the Loan Agreement, such interest to be calculated from the date of

such advan(@ the date of repayment thereg %
o

@© ) ICLE I @
@\ . U TOR COVENANTS @\ . \@\

i{i\@ Trustor covenants %agxées that throughout the te Q@e Loan: g?g’\\@

@©> Section 3.1 nt of Debt. Trustor will @e Debt at the time and in %@‘mner
@ provided in the Lo eement, the Notes and thisSegurity Instrument. \5
Section3.2  Incorporation by Referg%ce. All the covenants, conditiohs and agreements %
contained i the Loan Agreemen@%@x Notes and (¢) all and the other Loan Q

Docu @ ¢ hereby made a part o ecurity Instrument to th@)@e extent and with the @@
same, force as if fully set forth hereilk

X @ 5 @\ o\@\
gi@ Section 3.3  Insur rustor shall obtain and iti, or cause to be maintain%%@
K\"ull force and effect at al § insurance with respect t@ stor and the Property as ed
©©© pursuant to the Loan A@ ent. @ \5@

Section 3.4  Maintenance of Property. Trustor shall (a) cause the Property to be
maintained in_& good and safe condition andc%aair; (b) make or cause to be_made, as and when %
necessary pairs, replacements and tions, whether or not in ce proceeds are Q
availa@@ for; and (c) not remov ) ish, materiaily alter, dis ritinte the use of, permit @@
to e vacant or deserted, or otherwise dispose of all or any watetial part of the Property \
ﬁ for normal replarcememo e Fixtures, the Equipmen&@ the Personal Property an%

it o%@

under the terms of the

iy

gi urbishment of the Improv ats), except as expressly pe:
Agreement and the other ' o §

©©© shall promptly repair

1
>
casualty or beconte 4 ate
condemnation. All alterations, replacements, renewals or additions made pursuant hereto shall
automatically become a part of the Property and shall be covered by the lign of this Security
Instrument. inistrative Agent, and am?%sons authorized by Admi@ tive Agent, shall Q%
have t@@ . but not the obligation, tg~chterupon the Property at m@ able time to inspect @@
andphotoégraph its condition and state efTepair as provided in the 1&{ greement. In the event N\
ch inspection reveals, in ﬁ%@e sonable discretion of Ad @s ative Agent, the necessit: @
{%\@r any repair, alteration, re nt, clean-up or maintena@ustor shall, at the discretion &f;
Administrative Agent, eithér™ "(i) cause such work to b& cted promptly; or (ii) pr y
©© establish an interest bearitig'reserve fund with Adminis e Agent in an amount dete@ed by
@ Administrative Age@ the purpose of effecting s@ ork.

make any ¢ in the use of the Prope t will in any way materi
fire or other hazard arising out of th@@' ion of the Property, or
invalj or allow the cancellation& y insurance policy, or doQ
\éﬁ\@ fls (Deed of Trustfls éﬁ\i@ 2 @;\f@ > éﬁ\f@
7Ovati Si Hil

E S &>

S & S

Sectioryy3.5  Waste. Trustor shall n§t commit or suffer any waste of the Property or

12



% 40316 10/04/2 08:27 AM %
@@Q @i’: of 30 Washl &County @@Q

© Q
@@ anything that may 1@»&1}( materially impair th of the Property or the se@@f this
o

Security Instrument rustor will not permit anydrilling or exploration for Xtraction,
removal, or production of any minerals from the surface or the subsurface of the Land, regardless
, ‘} or the method of minin xtraction thereof. @

@@inn 3.6 Payment for La@rpand Materials. Trustor s al@y when due all bills for
se sees or labor performed and aterials supplied in connectlco D with the development of the \
and the construction of t @provements except for bills:bet
g{&\mtb the terms of the Loan ents, and shall comply ~. e terms of Section 5.21(h}
@™ Loan Agreement related t same. ®) @

0

@ Section 3.7 erformance of Other Agree&%. Trustor shall observe %ﬁerfonn
each and every term, covenant and provision to be observed or performed by Trustor pursuant to
the Loan A ent, any other Loan Document and any other agreement or %orded instrument %
affectin: @@ ing to the Property t@ endments, modificatio anges thereto. @Q

\ ection 3.8  Seisin and Wasranty. Trustor hereby warr. that (a) Trustor is seized of \
. @efea&tﬂe estate in fee simp @ﬁ the Property subject only to t @
tters set forth in Exhlblt at A«

AN cumbrances”), (b) Trus
K the right, full power and ) -. 1
@Q Agent in the manner @ ~Q\' set forth herein; and {¢j this Security Instrument cr vahd

authority to grant, conve eycand assign the same to Adml

and enforceable first:lien on and security title to t roperty Trustor hereby c ants that
Trustor shall (a) preserve such title and the validity and priority of the lien of this Security
Instrument and\shall forever warrant and defeénd the same to Administrative)Agent against all %
lawful clai atsoever, subject to the @i ed Encumbrances; and ( te, acknowledge ©Q
and d@ all such further document@ surances as may at any time }iereafter be required by @
Astrative Agent to protect ¢ lien of this Security Instnt.

@‘ 0\ °\
er Charges. Trustor @mmpﬂy pay and disch

ental charges 1mposed

sewer rents, and other
e, as more particularly Q& pursuant to Section 2.1 @@h Loan

Section 3.9 Tax
taxes assessments, wate

©© Property (“Taxes") v

Agreement.

Section3.10 Escrows. If required by) Administrative Agent durin

e existence of an %
Event of t, Trustor shall pay to A@u trative Agent at the tim ch installment of Q
interest dpi¢ under the Loan Agreem commencing with the first>payment due after the @Q
Iment of Taxes on the \

o

dat %Q such request, a sum equ a) the amount of the ne @
rty, and/or (b) the premngﬁﬂ.I 1ch will next become due g o

msu;rance pohcles require
s

K the Loan Agreement l%}t ounts as estimated by Adm
K already paid therefor or d ed with Administrative Age¥ at
@ the number of paym ecome due before one ( \\- th prior to the date whe
@ and/or premiums, as icable, will become due, stich'sums to be held by Administyal
to pay the same when due. If such escrow funds are not sufficient to pay such Taxes and/or
insurance premiiums, as applicable, as the become due, Trustor shall pay\to Administrative %
Agent, u@@r uest, such additional @t as Administrative Age 1 estimate to be Q
sufficiént to make up any deﬁciency ount paid to Administrafiv ent hereunder shall @©
be d ’ggmed to be trust funds but me commingled with general f&% of Administrative Agent \

& o O
K@%ﬁ?ﬁn vgt Sienna Hills (Deed of Trustf’2 K\ K\
g % g 4

N N N S
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@@ and no interest shalé@ payable thereon. Upon occurrence of an Event ") efault,
Administrative Age all have the right, at its sole“discretion, to apply any amousts so held

against the Debt and the other Obligations; provided, however, that if (i) the Event of Default isa

non-monet vent of Default other th: ilure to maintain all required: insurance on the %

Property, all monetary obligatio rustor under the Loan ent, and (iii) the @Q
%}S being maintained and op@gted in accordance with the uirements of the Loan

Prope
Dg%wnts Administrative Agentl not apply any amounts so unless and until the Loan f@\

lerated.
g ke O O o &
K Section 3.11 Re@ of Fixtures. Trustor sha@; remove or permit to be r g%v«;ecl
@@ from the Property an ures presently or in the fu wned by Trustor (unless @@%tures
have been replaced similar Fixtures of equal or greater utility and value).

Q% @Q% O
@\ OBLIG@Qﬁll\Islgklla) I:ELIANCES\Q 0 @\Q
N

Section 4.1  Relati a;‘_ﬁ:,,- of Trustor and Admini mf_, Agent. The relaﬁons}%@
K etween Trustor and -%\ strative Agent is solel @< at of debtor and credito d
©© Administrative Agent (o fiduciary or other spec1al@ionship with Trustor, and % or
condition of any of oan Agreement, the Note Security Instrument or t er Loan
Documents shall be construed so as to deem the relationship between Trustor and Administrative

Agent to be o %r than that of debtor and credi %

I@j -» No Reliance on@%@'l_litranve Agent. The @@@paﬁners members, ©©
pn

and (1f Trustor is a trust 01a1 owners of Trustor, ag icable, are experienced \
ownersh1p and operatigy G, properties similar to thezProperty, and Trustor ansl
inistrative Agent are v 1@3 solely upon such experti g\a business plan in conne i@
K\vitb the ownership and o ion of the Property. Tru S not relying on Admlm e
Agent’s or any other r’s expertise, business a {@n or advice in connection with the

©
©© Property. \B @@
Sectw% Limitation of Agent Obli 5ganons

otwithstanding anythi ein to the contrary, A atlve Agent is not @Q%
undertaking the performance of (i) igations under the Leases i) any obligations with @
@ to any other agreemen ontracts, certificates, instry ents franchises, permits, @
S

arks, licenses or other d nts. . @ KQ
é (b) By accepting>or approving anything re d to be observed, perfo

@@ fulfilled or to be gi @ dministrative Agent puiﬁ@m to this Security Instrume Loan
Agreement, the Not the other Loan Documentsj.including, without limitation, officer’s

certificate, balance sheet, statement of profit and loss or other financial statement, survey,

appraisal, or<dnsurance policy, Administrative, Agent shall not be deemed-t§ have warranted, %

consente(@ affirmed the sufﬁcienC@@e legality or the effective@ same, and such Q
©

& & & Y

JOvation at Sienna Hills (Deed of Tru. @ 14 X @ X @
@@{@%sw e & S
N O N
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©

acceptance or appr @aereof shall not constitute warranty or affirmation @@respect
thereto by Administritive Agent.

Sectiond.4  Reliance. Trustor recognizes and acknowledges that ir%cepting the Loan %
Agreeme @e otes, this Security Ins nt and the other Loan Do s, Administrative ©Q
Agent each Lender is expressly primarily relying on the and accuracy of the

)

dministrative Agent an QR

gﬂ%}gﬂes and representations S (forth in the Loan Agreeme b without any obligation to %\
. @ tigate the Property and rg%@%tanding any mvestigatio@ Property by Administratiys ©

ent or any Lender; theg@ eliance existed on the p

Lender prior to the date h , that the warranties and re ntations are a material ind ent
to Administrative A each Lender in making the¢(boan; and that each Lendei%gg‘@ot be
willing to make its and accept this Security In ent in the absence of the ties and

representations as set forth in the Loan Agreement.

3 e X X
@©Q FUE@% ASEIEJ;]ANCES @©Q @@Q
N R | LA
Instrument, Eic.%*Trustor forthwith upon @

ecution and delivery of $§ gcurity Instrument and the daftef, from time to time, wil a
this Security Instrument y of the other Loan Docurmpenits conveying, creating or evi ng

the security title, ligﬁ& security interest hereof e Property and each i ent of
further assurance to befiled, registered or recorded ch manner and in such pla may be
required by any present or future law in order to publish notice of and fully to protect and perfect
the security title, liens or security interest hereof upon, and the interest of inistrative Agent %
in, the Pr 7 Trustor will pay all tax @1 g, registration or recordi @ , and all expenses ©Q
incidefit ¢ preparation, execution, ;Acknowledgment and/or re@g of any Note, this
Security Instrument, the other e
emental hereto, any Secy it}
er assurance, and any

Documents, any note, of trust or mortgage %\
strument with respect toﬂ@f perty and any instrument R@
cation or amendment of the foregoing documen gf’

all federal, state, county unicipal taxes, duties, i , assessments and charge g
out of or in connecti the execution and deligﬁthis Security Instrument, eed to
secure debt, deed o t or mortgage supplemental‘hereto, any Security Instrumentiwith respect

to the Property or any instrument of further assurance, and any modification or amendment of
any of the fore%)ing documents, except where prohibited by law so to do. % Q%

on 5.2  Further Acts, Et¢. @gtor will, at the cost of T st@%d without expense @Q
to strative Agent or any Le er\,ﬁo, execute, acknowledge liver all and every such
r acts, deeds, conveyance%ﬁ?@urity deeds, deeds of trust, gages, assignments, notices\@

assignments, transfers gn¢ urances as Administrati ent shall, from time to
reasonably require, for the'h ing, transferring, and co
unto Administrative Agen y deeded, granted, bargai
conveyed, confirmed \_,s;-\“ dged, assigned, warranted ansferred or intended no
so to be, or which Trustor may be or may hereafter become bound to convey or assign to
Administrativel Agent, or for carrying out intention or facilitating the performance of the %
terms of t @ urity Instrument or for filing, Tegistering or recording thi urity Instrument, Q
or for @@l ing with all Applicable @ stor hereby irrevocabl dthiotrizes Administrative @@
Agent, counsel or its representative; at any time and from time“to' time, to file financin
i\ presenal Y } IS EN

© © NZ
O O
N O
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@@ statements and ame@@w as Administrative Agen deem necessary, includi ancing

statements and amendments that describe the collateral covered by such financing statements as

“all assets of Trustor” or “all personal property of Trustor” or words of similar effect, in order to

ity title and interests gran Trustor under this Securi trument. Trustor %
grants t ifistrative Agent an irrevo ower of attorney coupl an interest for the ©Q
purpo exercising and perfectin d all rights and remedies @ able to Administrative
@%@ at law and in equity, mclgég without limitation such rig \g and remedies available to f@\
. @ inistrative Agent pursualgt Section 5.2. @

& i &
Section 5.3 _@ in Tax, Debt, Credit and entary Stamp Laws. ©

@ (a) If an@pphcable Law is enacted ogopted or amended after th@te of this
Security Instrument which deducts the Debt from the value of the Property for the purpose of

taxation or w%ch imposes a tax, either directly or indirectly, on the Deb%ir Administrative %
Agent’s i st'in the Pr0perty, Trustor y the tax, with interest alties thereon, if Q

any inistrative Agent is advised=by counsel chosen by it e payment of tax by @Q
r would be unlawful or tax t0 Administrative Agent or enforceable or provide the

@ for a defense of usury, then inistrative Agent shall h optlon by written notice @
@{& t less than one hundred @g’( 120) days to declare the ediately due and payag%

(b  Trusto ot claim or demand or b %@ ed to any credit or credit count
@ of the Debt for any of the Taxes assessed ag e Property, or any part th , and no

deduction shall otherwise be made or claimed from the assessed value of the Property, or any
part thereof real estate tax purposes by réason of this Security Instrun%n or the Debt. If

such clai t or deduction shall be reguired by Applicable Law, Admi@st ative Agent shall Q%
have t@ n, by written notice of s ’than one hundred twen@@) days, to declare the @@
DebN edlately due and payable AN \ N\

©
K (c) If at any tim ﬁ nited States of Americ %ﬁ\ate thereof or any subdiv; @&y\
K of any such State shall re revenue or other stamps affixed to any Note, this S
©© Instrument, or any of, er Loan Documents or S pose any other tax or ch; n the
same, Trustor will the same, with mterest alties thereon, if any.

Sectio Splitting of Security Instrument. Each Note may, at any time until the
same shall ly paid and satisfied, at @l le election of Admnmstra@gent, be split or Q%
dwur.iety1 o or more notes, each shall cover all or a portierf ofthe Debt to be more ©©

y described therein. T end Trustor, upon writt; uest of Adminisirative
ﬁ shall execute, acknowl d deliver, or cause to be&cuted acknowledged an \
ivered by the then owne Property, to Adminis 3 gent and/or its successo
@{&\smgns‘. permitted by th Agreement substttutetr%g s in such principal an@x
aggregating not more d@w then unpaid principal of the Notes, and conta:n
@@ provisions and clau ntical to those contained 1@ otes.

< DUE ON SA@;NL(?U?\&BRANCE < =)
o% o oR o
& N > \
) @ NZ
0@"‘ Si Hills (Deed of T\ @ 16 A @ : @
K ation at Sienna Hills (Deed o r%\ Q{&\ g{&\
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o e o e
@%\ @)&K\ K\ g{&\
@@ Section 6.1 tance. Trustor acknowliﬁ@hat Administrative Ag each
Lender has examined:ahd relied on the experience of-Frustor and its general partne anagers,

members, principals and beneficial owners in owning and operating properties such as the
Property in eing to make the Loan, an continue to rely on Trustor’s\ownership of the %
Prope eans of maintaining the v@o the Property as securi € repayment of the @Q
Debt ﬁ@@:e payment and perform of the other Obligations, @s or acknowledges that @

@d%\gjstrative Agent and each )?%der has a valid interest in 'ntaining the value of the f@\
e d

. \@3 rty so as to ensure that, | there be an Event of efs it, Administrative Agentoc:@
K cover the Debt and the o ligations by a sale of the ‘\\. for the benefit of its%@s
@@) the Lenders. @@) @@)

@ Section 6.2 @o Transfer or Encumbrance.@xcept as expressly permitte@ the Loan

Agreement, Trustor shall not permit or suffer any Transfer of the Property. Except as expressly

permitted the Loan Agreement, Trus ill not permit the Property o-become subject to %
any lie ment, right of way, ro (public or private), commen:area, condominium @Q
regim perative housing regime, testrictive covenant, Lease or other matter of any nature @

thuId affect title to the Prog}e@ther than the Permitted Eyrances.

o o, f@\
o @ , @ X @ X @
K\ {%\ ARTICLE VII %& K\

@%& ENTS OF DEFAULT; Réﬂ DIES ©

@Q Section 7.1 %nt of Default. Each of\@@foﬂowing shall constitute@%mnt of

default (each, an “Event of Default”) hereunder:

@@@ﬂn Event of Default (as de@%@%herein) occurs under the gxeement;

o
\ Trustor fails to prontptly-perform or comply with a% ¢ obligations set forth \
if@ Security Instrument, and S@ailuﬁ continues beyond th@ e which is thirty (30} day%@
gi@er the earlier of (i) the dag% hich Administrative Agerit fotifies Trustor of such failure br
K%ﬁ) the date on which Tru gﬁ\ therwise becomes aware o failure; or ©%§
@@ () Ade Qr event of default owurs@@r any of the Notes or a\n@r Loan
Document other than the Loan Agreement, and such default or event of default continues beyond
the expiration of the applicable grace or notice and cure period therefor, if any, set forth in such %

Loan D ithout duplication).
oan 0016@‘1 (without duplication) @Q @Q

@aion 7.2  Remedies. @Event of Default shall have/occurred and shall be @
corfiiuing, Administrative Agent , or at the direction of th: uired Lenders, shall, take f@\

%\@ of the following actions: gi\@ gi\@ QX@\

@% (a) Accelerati KAdministrativc Agent ma @g%lare the entire amount of thig) Debt
@@ immediately due ani‘ ﬁle, without presentment,@d, notice of any kind, m@@ notice
of protest, all of whick/are expressly waived, notwit ding anything to the contrary’contained
in any of the, Loan Documents. Administrative Agent may in accordance with the Loan
Agreement e and coliect interest at the-Default Rate from the date of @%ult on the unpaid %
balance ebt, at the rate set fon@ Loan Agreement. @@ ©©Q
AN PN PN AN
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(b) Poss%ﬁ > To the extent permitte%&@\pplicable Law, Adminisg@@ Agent
may enter upon an ¢ possession of the Property, with or without legal action; lease the

Property, collect therefrom all rentals and, after deducting all costs of collection and
administration-¢xpense, apply the net rent any one or more of the following items in such %
manner uch order of priority ed in the Loan Agree e ¢ payment of any @Q
sumgs @ under any prior lien, taxes, water and sewer rents, ¢ a@ and claims, insurance @

P s and all other carrying-¢harges, to the mamtenange%palr or restoration of th<e AN

. Property, or on account of the @bligations. Subject to Apphg:a@y aw, Administrative Agegtg}

aet Which Trustor could do incééimection with the managem
operation of the Property.(This covenant is effective eitherwith or without any action brgught to
foreclose this Secu@strument and without @@g for a receiver of sm@@s. If,
following written notice from Administrative Agent’to Trustor to vacate and surrender the
Property, Trustor does not vacate and surrender the Property then Trustor may be evicted by
summary p@ding&; in accordance with applitable law. Q%

@© Foreclosure and Sale. @lemstratlve Agent may @@ the Property which
solely of real property to %old by Trustee as permitted =~\'\ pplicable law. Before any \
trustee’s sale, Trustee sh @ such notice of default a J.\O as may then be requir (@
law. When all time peri en legally mandated have £xy ¢d, and after such notice 9@
as may then be legally ;required has been given, an all' other requirements requ© y
Applicable Law hav 8@ n satisfied, Trustee shall sg \ e Property, either as a l:@le or in
separate parcels, an such order as Trustee may rmine (but subject to Trustor’s statutory
right under Utah Code Annotated § 57-1-27 to direct the order in whlch the property, if
consisting o eral known lots or parcels 1 be sold), at a public auctien to be held at the %
time and pemﬁed in the notice of as such time of sale may oned pursuant to ©Q
Utah Annotated § 57-1-27). r Trustee nor Administra@ gent shall have any @
1on to make demand on stor before any trustee’s From time to time m
, Trustee may, and in any t at Administrative Age
e’s sale by public anno in t at the time and place r@%@
for that sale. At any sale, Trustee shall sell to ghest bidder at public au
cash in lawful moneg@e United States, or such % rm of payment satisfactor tustee
and permitted by applicable law. Any person, i ing Trustor, Trustee or Administrative

Agent, may purchase at the trustee’s sale to the extent permitted by then applicable law.

iven full authority to do

Administrat] gent shall have the benefit-0f any law permitting credit %s. Trustee shall %
execute eliver to the purchaser(s) d or deeds conveying t perty being sold @Q
witho covenant or warranty wh er, express or implied. rgcitals in any such deed

of matters or facts, mclud:mg acts bearing upon the regul or validity of any trustee’ s
subject to applicable law be conclusive proof of thfulness. Any such dee&
gix all, subject to applicable E@ conclusive against all pe to the facts recited in 1t§{§

() Appoi of Receiver, Admini @ Agent may petition of
competent jurisdicti appoint a receiver of the erty. Such appointment made

either before or after sale, without notice, without regard to the solvency or insolvency of Trustor
at the time of ipplication for such receiver, without regard to the then valug of the Property or

whether t@% perty shall be then occ as a homestead or not, & ithout regard to Q%
Wheth@z tor has committed ) r allowed deteriorati he Property, and @@
A tive Agent or any agent% ministrative Agent may b% ointed as such receiver. \

\@ \@\@
& &
o N o
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@@ Trustor hereby agree Administrative Agent has ‘@mal interest in the Propert absent
the appointment of receiver the Property may“suffer waste and deterioration“and Trustor
further agrees hat it shall not contest the ap intment of a receiver and hereby so stipulates to
t pursuant to this paragrap uch receiver shall have the er to perform all Q%
@)

of the rmitted Admmlstratlve ursuant to sub-section ve and such other
power@ ich may be necessary omary in such cases for ¢/ protection, possession, @
q}o@, management and operatlo the Property during such ge o f@\

N
. Administrative E&shall have, in addition t %@
er

rights and remedies avail law or in equlty, the righ remedies of a secured p
@ the Uniform Comme ode. Administrative A ject to applicable law, ect to
@ foreclose such of thexProperty as then comprise Fixtures pursuant either to the law applicable to
foreclosure of an interest in real estate or to that applicable to personal property under the
Uniform Comsercial Code. To the extent-permitted by Applicable Law stor waives the %
right to m@ of execution and the ben@@ all exemption laws now eafter in effect. Q

O
S @
o

AN Application of Sale Procéeds and Rents.
@ B @ @

K{%\@ i Admi \ve Agent and Trustee s @}:ﬂy the proceeds of the s @

follows: First: To tlte costs and expenses of exer the power of sale and of e,

@© including the t of Trustee’ and attorne s actually incurred not t d the
@ amount wtﬁ&l%: y be provided for in this ity Instrument; Second: T ment of
the obligations secured by this Security Instrument; and, Third: The balance, if any, to the

person_or persons legally entitled to thg proceeds, or Trustee, in the stee’ discretion, %
& sit the balance of the pr with the clerk of the dis @% urt of the county Q
@ ch the sale took place, n@ ance with Utah Code An § 57-1-29. @@
Administw@ Agent shall apply any an ents collected by it in the\f@\

@ i
\(} following manner: figst{{to’pay the portion of the Oblj 8 attrlbutable to the cos
@{& expenses of operati d collection that may be ed by Trustee, Admlmsf%i (3
@ Agent or any @eﬁ and, second, to pa ther Obligations in any and
@ proportions @ inistrative Agent in its s scretion may choose. The@ inder, if
any, shall be remitted to the Person or Persons entitled thereto. Administrative Agent
shall h%e no liability for any funds h it does not actually recewe %

@ Excess Monies. Admi € Agent may apply on d of the Obligations @)

any nded monies still retaing d@yﬁAdmmlstratlve Agent or nder that were paid by @

to Administrative Agent, o ch Lender: (a) for the pa %t of, or as security for thg \
ment of taxes, assessme @ er governmental charg ance premiums, or any %@4

@{& harges; or (b) to secure th ormance of some act by T \ K\

@@ (h) Colly@ ‘of Rents. Upon the occ@?@c of an Event of Default, license
granted to Trustor to ¢ollect the Rents shall be autonatically and immediately revoked, without

further notice to or demand upon Trustor. lmstratlve Agent may, but shall not be obhgated

to, perfo or all obligations o dlord under any or all the Leases, and %

Admm Agent may, but shall @ obligated to, exercise orce any or all of @Q
@nghts under the Leases out limitation to the @ ity of the foregoing, @

19 @KK\Q @{i&,\@
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© O
@@ Administrative Age@ notify the tenants unde eases that all Rents are (S@pald to
e

Administrative Agent; and following such notite’ all Rents shall be paid “directly to
Administrative. Agent and not to Trustor or any other Person other than as directed by

Administrati gent, it being understood demand by Administrativ ent on any tenant %
under s for the payment o be sufficient to w. ént by such tenant ©Q
of Re Administrative Agent wnﬂ@ e necessity of further cofisent by Trustor. In such

eventy, Trustor hereby 1rrevocably onzcs and directs the ten@mder the Leases to pay all ?@\

. s to Administrative Agent “ifis ead of to Trustor, upo ipt of written notice fr
g{g dministrative Agent, wit e necessity of any inquin@gustor and without the ne%@%
(> of determining the existefige or non-existence of an Event of Default. In furtheranc the

@@ foregoing, Trustor t@appomts Administrative @@ as Trustor’s attorney-in-f: @qth full

power of substitution;=which appointment shall be effective during the existence o Event of

Default and is coupled with an interest and is irrevocable prior to the full and final payment and

performanc B%(the Obligations, in Trustor’s<hame or in Administrative t’s name: (a) to %
endorse cks and other instrumen d in payment of Rents deposit the same in @Q
any a@nt selected by Admlmstra@ gent; (b) to give receip releases in relation

% ; {¢) to institute, prosecute or settle actions for the re %w of Rents; (d) to modify ®
& terms of any Leases includj rms relating to the Rents le thereunder; (e) to capcely,
g{g\my Leases pursuant to any: of cancellation provided i 1& %Leases or otherwise gra@
Q Administrative Agent b of the Loan Documents; ( @ nter into new Leases; and (. do
@@ all other acts and &@ﬂh respect to the Leases ents which AMlmstratlv@m may
deem necessary or desirable to protect the security for-the Obligations. Any Rents réeéived shall
ordance with the terms of sub-section (b), above.

be applied in %
@ ther Remedies. Admini % Agent shall have the ri %‘n time to time to ©Q%
rotec ( exercise and enforce any leg equitable remedy against r provided under the
p
w. Administrative Agen@have the right, in the name _\\

ontinuance of an Event o ult, to appear in and defe ©

\&" action or proceeding with respect to the Pro % d to commence any actj

@% proceeding to protect interest of Administrative t and Lenders in the P y.
7 Administrative Agent also have the right from ti time to bring an appropri on to
@ recover any sums reguired to be paid by Trustor under the terms of this Security ent, as

they become due without regard to whether or not any other Obligations shall be due, and

without p e to the right of Adminisirative Agent thereafier to g an action of %
foreclos @ y other action, for an by Trustor existing at @ the earlier action Q
was c nced. In addition, Admini ve Agent and each Lender(shall have the right to set- @Q

or any part of any amount by Trustor to Adnumstram@@gent or such Lender under
of the Obligations, a any indebtedness, habl i or obligations owmg @

K ministrative Agent or s nder in any capacity to r, including any obliga @%
K disburse to Trustor m;@ or other property on depogi

th or otherwise in the pos
@Q control or custody of strative Agent or such L \5

‘Walver of Trustor’s Rights. BY EXECUTION OF THIS SECURITY

INSTRUME TRUSTOR EXPRESSLY: (a) ACKNOWLEDGES RIGHT OF %
ADMINI IVE AGENT TO ACC TE THE LIABILITIES D BY THIS Q
SECU‘§§%STRUMENT AND OWER OF ATTORNEYGIVEN HEREIN TO @@
AD TRATIVE AGENT TO\ SE TRUSTEE TO SE& PROPERTY BY \

o I o
é&%@:&? vaﬁt Sienna Hills {Deed of Tm%\ ©>K§§\
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© © © ©
@@ NONJUDICIAL F@LOSURE UPON AND @NG THE CONTINUA F AN
AULT

EVENT OF DEF BY TRUSTOR WITHOUT ANY JUDICIAL HEARENG AND
WITHOUT ANY NOTICE OTHER THAN SUCH NOTICE (IF ANY) AS I§ SPECIFICALLY

BE GIVEN UNDE HE PROVISIONS OF IS SECURITY %
INSTR OR OTHER LOAN D 'G“) ENTS; (b) WAIVES ALL RIGHTS @Q
USTOR MAY HAVE DER THE CONSTITUTIO E UNITED STATES

ERICA (INCLUDING, WATHOUT LIMITATION, THE EIFTH AND FOURTEENTH @\
, NDMENTS THEREOF), OR THE VARIOUS PROVIS] F THE CONSTITUTIQ
g{& R THE SEVERAL STAFES;OR BY REASON OF HER APPLICABLE L
©)° TO NOTICE AND TQ‘JUDICIAL HEARING R TO THE EXERCI
@@ ADMINISTRATIV NT OF ANY RIGHT MEDY HEREIN PRW
ADMINISTRATIVEAGENT, EXCEPT SUCH NOFICE (IF ANY) AS IS SPECIFICALLY
REQUIRED TO BE GIVEN UNDER THE PROVISIONS OF THIS SECURITY
N4, OR ANOTHER LOAN CUMENT AND (i) CONCERNING THE %
FION, RIGHTS OR BENE @@ ANY STATUTE OF TION OR ANY ©Q
ATORIUM, REINSTATE @ MARSHALL FORBEARANCE,
APPRAISEMENT, VALUATIQ%L@NTAY EXTENSION, HO EAD, EXEMPTION OR /¢ AN
REDEMPTION LAWS; (c @A? OWLEDGES THAT, TOR HAS READ T%@
« CURITY INSTRUM ND ANY AND ESTIONS OF TRU ﬁ&r
©» REGARDING THE L EFFECT OF THIS s TY INSTRUMENT ANDM
@@ PROVISIONS HAVEBEEN EXPLAINED FUL]@H TRUSTOR, AND TR HAS
CONSULTED WITH-COUNSEL OF TRUSTOR’S*¢HOICE PRIOR TQ EXECUTING THIS
SECURITY INSTRUMENT; AND (d) ACKNOWLEDGES THAT ALL WAIVERS OF THE
AFORESAID=\ RIGHTS OF TRUST HAVE BEEN M KNOWINGLY, %
INTEN LY AND WILLING @n USTOR AS PART GAINED FOR QQ
LOA SACTION AND T ]@ S SECURITY INST T IS VALID AND _ ()
CEABLE BY ADMBMSTRATIVE AGENT _AGAINST TRUSTOR IN @\
. ASEORDANCE WITH ALLOT ERMS AND CONDITIQ@ REOF. o)

% §\
@%{& Section 7.3 @ Cure Defaults. Upon the ence and during the con

N7 of any Event of De@ dministrative Agent ma; without any obligation % o and
@ without notice to or.demand on Trustor and w1ti¥®t releasing Trustor from a@ ligation

hereunder, remedy such Event of Default in such manner and to such extent as Administrative

Agent may necessary to protect the secugity hereof. Administrative t is authorized to %
enter u e” Property for such p , “or appear in, defend, g any action or @Q
proceeding to protect its interest in the(Preperty or to foreclose this Se Instrument or collect

the ligations, and the cost a%d

ense thereof (including rea% e attorneys” fees to the
permitted by law), with 3,

st as provided in this Sec shall constitute a porti
the Obligations and shal e and payable to Admini Agent upon demand. A &g}
costs and expenses inc Administrative Agent in ylng such Event of Defa
@ appearing in, defendi bringing any such acti proceeding shall bear in at the
@ Default Rate, for the:period beginning on the first after notice from Adminis@ive Agent
that such cost or expense was incurred and continuing until the date of payment to

Administrati gent. All such costs and expenses incurred by Administratiye Agent together %
with inte ercon at the Default all be deemed to consti portion of the @Q
Obhg iops and be secured by this Se strument and the other 0 ocuments and shall @
be edlately due and payable u 1 démand by Admmlst:ratlve 11 erefor. AN

N 21 NG
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@ Section 7.4 ther Rights, Etc. The faﬂ@ of Administrative Agent t@ismt upon
strict performance of any term hereof shall not be deemed to be a waiver of any term of this
Security Ins ent. Trustor shall not be ed of Trustor’s obligations_hefeunder by reason %
of (1) ¢ of Administrative Agent, mply with any request o of or any guarantor @Q
or md r with respect to the Loan§ t ¢ any action to forecloseé/js ecurity Instrument or
of ise enforce any of the prov' ons hereof or of the Notes or ther Loan Documents, (n{) AN
k lease, regardless of consideration, of the whole or any p. e Property, or of any Pers \
g& iable for the Obligations \any portion thereof, or (if y agreement or stipulati Q;J
©> Administrative Agent ex ing the time of payment or rwise modifying or supplernerting
@@ the terms of the Not@ Security Instrument or d@@r Loan Documents. ©

It is agreed that the risk of loss or damage to the Property is on Trustor, and Administrative

Agent shall have no liability whatsoever fo y decline in value of the Property, for failure to %

maintain ance policies, or fo%o determine whether ins force is adequate @Q

as to ount of risks insured. P on by Administrative Ag t shall not be deemed an @
n of judicial relief, if any possesswn is requested orned, with respect to any f@\

& rty or collateral not in A tlve Agent’s possession, @ @\
@{& Administrative Agent ma@! ject to applicable law, res r the payment and perforr@ of
held

@ the Obligations (mié-,ﬁ% ut not limited to, the pa f the Debt) to any other
@ by Administrative in such order and mann Administrative Agent, in 1 1scretlon

may ¢lect. Administrative Agent may, subject to applicable law, take action to recover the Debt,

or any portion thereof, or to enforce the o%r Obligations or any cove t hereof without %
prejudice right of Administrative thereafter to foreclose ity Instrument. Q
The right§:of Administrative Agent 15 Security Instrument sh separate distinct and @Q

c Native and none shall be %n effect to the exclusion %@ e others. No act of

nistrative Agent shall be v ed as an election to proce er any one provision herein
ston. Administrative A 1 not be limited exclusi @@

K the exclusion of any oth
K the rights and remedies stated but shall be entlt every right and remedy

©© hereafter afforded at |

Section 7.5  Right to Release Any POI‘thl‘l of the Property. Admmlstratwe Agent may,
in accordanc w1th applicable law, release. any portion of the Property ithout, as to the %
remamde he Property, in any way i @ or affecting the lien or of this Security Q
Ins s’or improving the position @y subordinate llenholder spect thereto, except @Q
ex ent that the Debt shall l;@been reduced by the actual consideration, if any, ®

@ ed by Administrative A - r such release, and A t1ve Agent may aecept b
3 ]

gnment, pledge or othe any other property in plac as Administrative Age
require w1thout being accounz 1e for so domg to any c@ older. This Security Ins

remaining portion of tl@

ARTICLE 8
VERS

reby waives the right to a§se\ﬂ// a counterclalm other thN datory or compulsory \
@@ 2 O xe

K@Omﬂon at Sienna Hills (Deed of Tru &\
K 361985786 K
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@@ counterclaim, in any or proceeding broughm it by Administrative Agen ing out
of or in any way connetted with this Security Inst t, the Loan Agreement, the s, any of

the other Loan Documents, or the Obligations.

S .2 Marshalling and ﬁflatters. To the extent p d by Applicable @Q%
Law, or hereby waives the ben of all appraisement, valuation, stay, extension,
rgi tement and redemption laws_now or hereafier in force and ights of marshalling in the f@\

. @ﬁ_‘ of any sale hereunder c(»)f operty or any part thertzi@l y interest therein. Furth
K\ stor, for itself and all p ho may claim by, thro der Trustor, hereby exprés
©%§ waives any so-called “m um law” and any and all i of reinstatement and rede;
@ if any, under any or. r@; ecree of foreclosure of thi§'Security Instrument, it bei
@ hereof that any and ch “moratorium laws”, an rights of reinstatement and r ption of
Trustor and of all other persons claiming by, through or under Trustor are and shall be deemed to
be hereby waived to the fullest extent permilt% by the laws of the State in w:l%:h the Property is %
located. Q

- o &
ection 8.3  Waiver of Notice” To the extent pennitted%gy pplicable Law, Trustor \
ot be entitled to any noti any nature whatsoever fr dministrative Agent exce@@

this Security Instrument Loan Documents speci %
tive Agent to Trustor and pt

giving of notice by Admi
@© with respect to matte hich Administrative A required by Applicable @ give
@ notice. Trustor he expressly waives the righ eceive any notice from A@ istrative
Agent with respect to any matter for which this Security Instrument, the Loan Agreement or any

other Loan ument does not specifically and expressly provide for the giving of notice by

Admin@@@ gent to Trustor. ©Q ﬁg@@Q @@Qﬁ
% ction 8.4  Waiver of Statute’ of Limitations. To th st extent permitted by

able Law, Trustor hereby g¥pressly waives and releasese ht to plead any statute o@
§{<% itations as a defense to g@& @e}w or performance of its &g
bligations.
d ;

©© Section 8.5 %@itional Waivers. T@R EXPRESSLY W THE
FOLLOWING: ALLI"HOMESTEAD EXEMPTION-RIGHTS, IF ANY, WHICH TRUSTOR

MAY HAVE PURSUANT TO THE CONSTITUTION AND LAWS OF THE UNITED

STATES, TATE OF UTAH OR A@THER STATE OF THE L@?D STATES, IN %
j@k PROPERTY AS AGAINST THE COLLECTION OF IGATIONS, OR @Q
T THEREOF. ALL WARVERS BY TRUSTOR IN ARAGRAPH HAVE . (s

Ba% MADE VOLUNTARILY ;

. AFTER TRUSTOR HAS B

@%{&\COUNSEL OF TRUST

yment of the Debt or p

AND
AN

@@ EVIDENCE OF KING OF SUCH WAIVERS.AND THAT SUCH WA
BEEN VOLUNTARIEY, INTELLIGENTLY AND KNOWINGLY MADE.
LE IX
@Q@ (@ A @Q@ @©®
o\@\ 0\@\ o\@\ . \@\
©, , . i 2, @ 23 <, @ o @
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@@ Section 9.1 W All notices and corﬁ?icauons under this Securit
shall be in writing shall be given in accordance:with the terms of Section 9.1%ef the Loan
Agreement.

S .2 Remedies Cumula%he rights and remedles ﬂlmstratwe Agent ©Q%
as provided in this Security Instrume @ any other Loan Docum all be cumulative and
co %m‘ent may be pursued separ , successively or together, i Anay be exercised as often as \
. @on therefor shall arise, : dughall be in addition to any o hefFights or remedies conferr ©
on Administrative Age iluie 0
©§§ Administrative Agent to

the right to declare the 00 ations due, grant any exte of
@ time for payment of ligations, take other or additional security for the pay ereof,
@ release any security, ge any of the terms of the Documents, or waive or f; exercise

any right or remedy under any Loan Document shall not in any way affect this Security

Instrument 0@4%«3 rights of Administrative A % Q%
@on 9.3  No_Implied Waﬁe@ dministrative Agent sh@J@Qbe deemed to have @Q

or waived any of its right \g remedies hereunder unless sich modification or waiver is

@1} ting and s1gned by Admi s@ive Agent, and then only extent spec1ﬁcally set fo@@
rein. A waiver in one exgnt'shall not be construed as ¢gitihming or as a waiver of or

such right or remedy with t to a subsequent event. S o)

@Q Section 9.4 Warranty by Administrative’Agent. By inspecting the Pf@@y or by

accepting or approving anything required to be observed, performed or fulfilled by Trustor or to

be given to %{i‘nismﬁve Agent pursuant to this Security Instrument or of the other Loan %

Documen@ inistrative Agent shall deemed to have warran % represented the Q

conditgj ciency, legality, eﬂ’ecﬁ@@m legal effect of the s @ such acceptance or @@

appfoval” shall not constitute anty or representatio respect thereto by
IE)‘%n.lst:ratwe Agent. aﬁ% ° ﬁ\ O\f@\

@

@ : .

%&\ Section 9.5  Parti \ralidig. The invalidity org%tﬁforceability of any one o \e

@ provisions of this S Instrument shall not r any other provision i or

@ unenforceable. In of any invalid or unenforceable provision, there sh added

automatically a valid and enforceable provision as similar in terms to such invalid or
unenforceable%]{gowsmn as may be p0351ble

Binding Effect ﬁ covenants, condmo &vers releases and @QQ

agr S contamed in this Sf:(:ur%ﬁEl trument shall bind, and eﬁts thereof shall inure
to parties hereto and their res ve heirs, executors, admini 1S, successors and assngns f@\
are intended and shall, s % o applicable law, be held @}be real covenants running
@{& he land; provided, howeve@%l t this Security Instrument é@t be assigned by Trustor out

the prior written cons Administrative Agent id)dny such assignment or attempted
@@ assignment by Trus 1 be void and of no effect. with tespect to Administrative @
Section, 9.7 Modifications. This Security Instrument may not be supplemented,
extended, ied or terminated except b agreement in writing sign @ the Trustor and Q%
©

Admm e Agent, with such ¢ s@ the Lenders (if an ired by the Loan
. No course of dealing orégn uct by or among Adm\ ive Agent and Trustor @

@ @
§{§ c;\éasz;osn vgl Sienna Hills (Deed of T%\Q @
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0\@\@\ \@\@ ) @\@\ @f@\
& & & &
@@ shall be effective to “r‘\- modify or change any @@mns of this Security Insl@@t or the

other Loan Docume

Section9.8  Commercial Loan. Trustor represents and warrants the loans or other %
financial @, odations included as ured by this Security I nt were obtained ©Q
solely for;the purpose of cartying on @r atquiring a business or commergial investment and not @

for residential, consumer or house old purposes. . @\ N\
o Y . o € . N AP

Section 9.9  Goverfiingd.aw. The provisions of urity Instrument regardi

©§§ creation, perfection and ¢ ment of the liens and segdrity interests herein granted be

e

@ governed by and con ‘Q'\ 5.'!’ der the laws of the state.i ich the Property is locate @ other
@ provisions of this Seeurity Instrument shall be goveﬁ@ y the laws of the State of gia.

Section(9.10  Joint and Several Liability. If Trustor consists of more than one person or %
entity, the ‘Trustor” shall mean eac m and their liability shall bejoint and several.
e 5 =
etit? Pursuant to Utah Code Annotated § 25-5-4, Trustor is \

tten loan documents, in@f g this Security Instrument,

d and acknowledges that N
@ een the parties and may%
S

resent the final agreemen%rl contradicted by eviden&ééx@
Q{Q\my alleged prior, contem ous or subsequent oral agréaments of the parties. There % 0

©” unwritten oral agreeme tween the parties Q ©
S ¥ pATES S O
@ Section 9.12 “Trustee. Trustee, by its ac%tance hereof, covenants to perform and
fulfill faithfully the trusts herein created, being liable, however, only for willful misconduct or
gross negl@e, and hereby waives tutory fee and agrees %ﬂ cept reasonable %
compensd4fion in lieu thereof for any ﬁ;& rendered by Trustee 1116@@ ce with the terms @Q
hcre%; rustee may resign at any time’ in accordance with Ura Annotated § 57-1-22. @
istrative Agent may reme e Trustee at any time or frppt time to time and select af@\
o essor Trustee hereunder jn dccordance with Utah Code @ted § 57-1-22. In the event @'}
K\the death, removal, resi %1, refusal to act or inabil act of Trustee, or in i e
©" discretion for any reas Gwhatsoever, Administrative > without notice, without spécifying
©© any reason therefor @thout applying to any co subject to Utah Code 4 d § 57-
1-22, may select and dppoint a successor Trustee, and all powers, rights, duties and authority of

hereupon become vested in the successors. The substitute Trustee shall not be
¢ bond for the faithful perfo@ce of its duties unless, to ¢ ‘i%tem permitted by Q%
©

@ction 9.11 Entire Agree

Trustee shall
required to gt

Appli&@ aws, required by Admini Agent. Trustor shall p easonable fees and
expenses/of Trustee for acting as T ¢ under this Security Insirupient, including, but not @
i to, the reasonable fees an enses of counsel employg@the Trustee. Before taking\f@\

at satisfactory indemnit @

o @ action under this Securj rument, Trustee may reguite
K\fu %@ \%

mished to Trustee for thé% ursement of all expense% hich Trustee may be put 0

©” protect Trustee against al(liability by reason of any action so taken, except liability which is
@@ adjudicated to have ed from their gross neglig@r willful default. Tmsto%@ times,
shall protect, inde: and save harmless Trustég’ from and against all liabilities, losses,

damages, claims, obligations, penalties, costs and expenses (including, without limitation,
reasonable @eys’ fees and expenses) i@ed upon, incurred by or asgerted against Trustee Q%
©

on ac f (a) any failure of Trystor)® comply with any of %@ of this Security
Ins@ (b) any loss or damage t;@mperty or any injury to or deathyof any person that may @
@ "D 2 @
S & 2 & &
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Q ©
@@ be occasioned by a@;@se whatsoever pertainin@ Property or the use there 56N c) any
o

breach of any material’representation or warranty rustor set forth herein, or -\;. y action,

suit, claim, demand, administrative proceeding, enforcement action or governmental or private
action contesting or affecting title to the erty, or arising from or i ection with the %
financi uisition, construction, ei i g, ownership, use or o n of the Property; @©Q

provid owever that the foregoing mnity shall not be applicable with respect to the gross
negligence or willful misconduct ofthe parties to be indemnified,
G ?

@{%\ Section 9.13 Reg r_Notice. Pursuant to ode Annotated § 57-1 &
@) Trustor requests that a COpY) f any notice of default and v of any notice of sale be to

@@ each Trustor at the @@ss of such Trustor set f{g@m the first paragraph of @ ecurity
Instrument.
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IN WITNESS WHEREOQF, Trustor, intending to be legally bound, has duly executed and
delivered %}is Security Instrument under sea% of the day and year first above written.

X
S@éd. sealed and delivered ©©Q TROSTOR: @QQ \(ﬁ@Q

R
\a the presgnce of: X \
o @ P o @ o @ o @
Q\\@ & RSF «g«&a@%mnm: VIL, L.P., K\@\
K Swewy ] a Texas limited partnership K
o S s .

@QRSF REIT VLAV 1 GP, LL®©

a Texas limitgd liability company
Its GenegalPértner /7

@Q@ @Q@

. - —
. @\f@x . @\f@\ :@ e PRESDENT
©§{§\ State of Texas @gﬁ&\

@Q County of Dal!as®©

Onthis Zvp day of October, in the year 2018, before me Kame Cuan a notary public,
person@pearcd Micuary Esmnst ¢ Maswave  of RSF REE@\V 1GP,LLC, Q%
! X

a@g ited liability company, tf;ﬁ;@ Partner of RSF AV ST, G@g I,L.P.,,aTexas
limi i

partnership, on behalf o imited partnership, proved on asis of satisfactory
. evidence to be the person whose pame is subscribed to in this doctg and acknowledged he/she AN
& G @

@ executed the same. o %\@ 0\(}
% KATIE CHAN K K
A\ Notary 1D #131688574 @ @

w My Commission Expire ),
T August 20, 202 ( '

§S.

<,

Sy
@%K {Notary Seal)
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By: & v
Oy @@'ame: LPpnttae L 4
D O Te: @ o VP Gapen QW\M/
State of l#a@%ﬂ-ﬁ o N Q% Q% Q%
Counxt 0 ' \@Q ©© \@©
. @is '«?D‘d day of Octoo <>i&i@the year 2018, before me%@\"ﬂmwg notarypubl'o@
K{f& rsonally appeared \Busfeny. Lopevelo .  the Eg%% of SIENNA %&
QO OPERATIONS, LLC, a Aftah limited liability comp behalf of said limited @ tlity

@ company, proved on $ is of satisfactory evidenc @b the person whose name i @b cribed
@ to in this document, acknowledged he executed same.

N FERRANDO @
B8LIC - OREGON

S5 . MISSION NO, 979017 R ?@\
(SSIQREXPIRES SEPTEMBER 09, 2022 N

(Notary Sea@ % P Q %
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@Q \BQ DESCRIPT%?PERTY \BQ

That certain -:3 property located in Washin County, Utah and more cularly described %
as foIlow® o ©Q
Beginning at a point which is North 00°54'18" East 2599.37 feet alo % center section line and \©
90°00'00" East 358.61 fge{@om the South quarter co Section 13, Township 420>
uth, Range 15 West, Salt‘Lake Base and Meridian; int also being a point o>

©%§K Easterly right-of-way of ington Parkway, recorde July 5, 2006 as Docum 0.
@ 20060029317 in the of the Washington Coqﬁower, in said County, S Utah
@ and running thence g said Easterly Washington way right-of-way the followding (3) three
courses: North 04°36'52" West 230.02 feet to the point of curvature of a 3447.00 foot radius
curve concave to the right; thence Northwes 338.91 feet along the arc o%fd curve through %
a central f 05°38'00" to the point @1 ncy; thence North 01°01! st 130.94 feet to Q
the point »f curvature of a 25.00 foot@aﬁ)s curve concave to the right, said point also being a @©
poirii\o the Southerly right-of-wa¥: of Sandy Talus Drive record% n February 27, 2007 as
séament No. 20070010003 in ti@bffice of the Washington Chiifty Recorder, in said Countys 0>
{fi te of Utah; thence along, §gid-Southerly right-of-way o @ Talus Drive the following:
©§§ three courses: Northwest 9,27 feet along the arc of-$aid curve through a central @of
@ 90°00'19" to the poin gency; thence South 88° ast 404.20 feet to a poi @ e arc
@ of a 25.00 foot radius gurve concave to the right, the radius point which bears Soﬁéo °18'48"
East; thence Southeasterly 40.29 feet along the arc of said curve through a central angle of
92°19'56" to thg point of tangency, said poin%:o being a point on the Westetly right-of-way of %
Red Sto ; thence along said ﬁ%- ay of Red Stone Roa % ollowing (6) six Q
course@: ?ﬂ 01°01'08" West 2.30 fegt to'the point of curvature of 3@@ 0 foot radius curve @Q
condaye to the left; thence Southeasterly 163.53 feet along the arc ofisaid curve through a central
ingle of 09°03'10" to the point o gcncy; thence South 08°0 l:(@iﬁast 339.15 feet to the poi
@i\ curvature of a 165.00 fog \--- s curve concave to the right thence Southwesterly 269.
©%§ along the arc of said curve-through a central angle of 93° " to the point of tangency; ce
@ South 85°23'06" West 30967 feet to the point of ¢ of a 25.00 foot radius ¢ cave
@ to the right; thence Northwesterly 39.27 feet along ‘the) arc of said curve through a& angle
of 90°00'01" to the point of tangency, said point also being a point on the said Easterly right-of-
way of Washington Parkway and the point of bgginning.
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1. @@%ens and security 1nterest@@g by the Loan Docume{@@)@ \@©Q
@ All Liens, encumbran@e@@other matters disclosed as ¢ tlons in Schedule B of tb @

@{&\ Commitment for Tl@surance File No. 105877- Tﬁ%ted September 5, 2018. K

©
@Q 3. Liens, if any@r@axed imposed by any Go»‘@ntal Authority not yet du@©

delinquent or being contested in accordance with the terms of the Loan Documents.

4, @@@ﬂlowed by the Loan A@@Qﬁ QQQ% @@Q%

\ Mechanics’ and material liens and similar claims ontested in accordance \
@ ne beifig @
Q{&\Q with the terms of the %ﬁm ocuments. Q{&\Q §®@

\© \© N
@ 'Ovation at Sienna Hills (Deed of Tru \Q@ 0\@0}@ o @0}@
KK 6198576v6 ?{& @%K ©%§»\\

N & N S



