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THIS RITY INSTRUMENT CQ@ITUTES A “CONSTRUC MORTGAGE” Q‘%
wll@@ THE MEANING OF @ CODE ANNOTATEK&Q@) 9a-334(8). THE ©©
EEDS OF THE LOAN D BY THIS SECURI STRUMENT ARE TO
. ﬁéﬁ USED BY TRUST0%§ PART FOR THE 1@&3 OF FUNDING THE\@\
> (_>CONSTRUCTION AND OPMENT OR REHABI 10N OF THE PROPE
g{g\ AND IMPROVEMENES DESCRIBED HEREIN ARE TO BE DISBURS
© ACCORDANCE THE PROVISIONS HE DEBT INSTRUMF(@ (AS

@@ HEREINAFTE ED). S

THIS SECURITY INSTRUMENT CONSTITUTES A SECURITY AGREEMENT, AND IS
FILED A FIXTURE FILING, RESPECT TO ANY PORTION OF THE %
PRO IN WHICH A PERSO ROPERTY SECURITY REST OR LIEN Q
M GRANTED OR C PURSUANT TO TAH UNIFORM ©©
OMMERCIAL CODE OR, UNDER COMMON LAWY, AND AS TO ALL AN
b PLACEMENTS, SUBSTFIUTIONS, AND ADDITION%@ SUCH PROPERTY ANP0>

°\©THE PROCEEDS THEREOF. FOR PURPOSES O SECURITY INTEREST!
@5£§ LIEN ON SUCH PROFERTY CREATED HEREB OWER IS THE “SE &

@@ PARTY” AND '% \\’"
©Q% @Q‘% ©Q% @Q‘%
\Q \Q \@ \©
. é}@lvmm at Sienna Hills (Deed of Trust) (;\@ D @ o \@
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@Q \BQ DEED OF TRUST, gﬁcNmNr, \BQ

SECURITY AGREEMENT AND FIXTURE FILING

gg DEED OF TRUST, A@O NMENT, SECURITY % EMENT AND Q%
F FILING dated Novemb@ 19 (together with any a fidtnents or modifications @@

“Security Ins rument”),;’s ade by (i) RSF AV ST.

in effect from time to tirl:% \
S éORGE ILVILL.P,a Texas\l?@x ed partnership, having an of t 3899 Maple Avenue, Suite\@
o @ 50, Dallas, Texas 75219%%@; Kurt C. Read (“PropCo er’”) and (ii) SIENNA H
@&\ VILLAS OPERATION , a Utah limited liability ¢ ny having an office at 251

© Parkway Avenue, Suité¢.B, Portland, Oregon 97070, ,@ awrence Lopardo, Gene Eunsel

@@ -0 Borr ropCo Borrower and O orrower are collectively @d to as

“Trustor,” provided that the term *“Trustor” shall”also refer to any one or more of PropCo
Borrower o1,0pCo Borrower) to COTTONWQOD TITLE INSURANCE AGENCY, INC., having %

an addre, 1996 East 6400 South, Salt City, Utah 84121 (together its successors and
assiﬁvustees hereunder as permj applicable law, the “% a Grantee for index @)
urpoges), as trustee, for the benefit NTRUST BANK, as administrative agent and collateral @
o nt (in such capacity, the “éﬁiq@tive Agent”) for itself ender and the other lenders /@\
0\@ e “Lenders”) from time tg-tinie party to the Loan Agreemenit<{(as defined below), ha% I

K address at SunTrust Banlg%% < Jeff McNeill, 4777 Sharm@ , Mail Code: NC-Charlott
@) Charlotte, North Carolif 28210, as beneficiary. ©

A. This Security Instrument is given to secure the loans (collectivély, the “Loan”) in %
the a principal sum of SEV@ MILLION ONE HUN[)%; SIXTY-SEVEN Q
D SEVEN HUNDRED @@- IVE AND NO/100 DOL@@ 7,167,755.00) or so @@
uchrthereof as may be advance ant to that certain ConstructjorrLoan Agreement dated as \
kN he date hereof between T , Administrative Agent, a ders (as the same may be\@
0\@ amended, restated, replac%b plemented or otherwise ffied from time to time, the
K Agreement”) and evide y one or more Promissory s dated as of the date hereo e
© by Trustor to each @ er (such promissory note @ether with all extensions, wals,
@@ replacements, re@ ents or modifications there@ ing hereinafter collectively% d to as
the “Notes"). Capitalized terms used herein without'definition shall have the meanings ascribed
to such teg in the Loan Agreement.

3

Lodn t gether with all interest accru unpaid thereon and all othe s due to Administrative
ent or Lenders in respect Q}f %‘oan and the Loan Documen %@he “Debt”) and the payment @
d performance of all oi;lge@@> gations (as defined in the Agreement), as provided

°\é>A icle 11 hereof. N N KN

rticle II hereof.

£ & S <
@ C. Thi @ny Instrument is given p to the Loan Agreement, @@mem,

@ fulfillment, and ﬁ@» ance by Trustor of its obligations thereunder and under thg er Loan

Documents are secured hereby.

'Q Trustor desires to sec r@@yment of the outstandi %pal amount of the @QQ%

THEREFORE, in consic@ of the making of the Loan % h Lender and the

cov©@ agreements, representatio© warranties set forth in thif;@ y Instrument: QQQ

AN AN 2 AN
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GRANTING CLAUSES

ion 1.1  Property Convevg&% the purpose of securing p % and performance Q%
of & ligations, including b limited to the Debt, DOES HEREBY @@
OCABLY AND UNC ONALLY GRANT, B , SELL, CONVEY, \

0\ NSFER AND ASSIGN T STEE, in trust, , with po sale and with right of en @
%\@ and possession, for the bq(%%y f Administrative Agent a@{&s or itself and the Lenders )

power of sale and right and possession, all of Tr

-

owned or hereafter a d in and to each of the follg (collectively, the “Pro

o N % 3
@ (a) LaSQ The real property described 1"Exhibit A attached hereto and made a part

hereof (the “Land”);

@ Additional Land. All a@%ﬂal lands, estates and de ﬂt rights hereafter @Q%
acquirgd by w

Trustor for use in conne@li? ith the Land and the deve ent of the Land and all
R %itmna} lar?ds and estates thgr wi ich may, from time to tigne expressly made subject to f@\
thie security title and lien of t urity Instrument; AN AN
%\@ > X @ °\@
L
extensions, modifi

@Q hereafter erected

(d) Easements. All easements, rights-of-way or use, rights, stripsqand gores of land,
streets, @ alleys, passages, sewer rig@ ater, water courses, water i and powers, air Q%
rights @nd development rights, an@ﬂ@ states, rights, titles, interests) ‘privileges, liberties, @)
Krh' des, tenements, hereditameqts'and appurtenances of any nat e(@zétsoever, in any way now \©
o ereafter belonging, relating rtaining to the Land and the vements and the reversion D
o @and reversions, and remai d@ remainders thereof, and l@ﬁlg in the bed of any s @f\
§{§\ road or avenue, opened posed, in front of or adjoi e Land, to the center line

@) and all the estates, right, Vitles, interests, dower and ri% dower, curtesy and rights of esy,

@@ property, possess%o& im and demand whatsoev@ h @

and to the Land and-the Improvements and every p
thereto;

@% Equipment. All “equip %s such term is defined in C %9&1 of the Uniform Q%
Co cial Code as adopted and endctedby the State of Utah (the “Utif: ommercial Code”), @Q
ﬁ%w wned or hereafter acquired stor, that is used at or in contiection with the Improvements \

0@ the Land and is located n or therein (including, bﬁ@t limited to, all machine @

o e oiing, s o, s
. The buildings, struct fixtures, additions, enlar
, Tepairs, replacements a ovements owned by Tru W or
ted on the Land (collectiv e “Improvements”); @

at law and in equity, of of, in
and parcel thereof, with the apptrtenances

gi@ equipment, furnishings, nic data-processing and office equipment, cons
K equipment, appliances, inery, plant equipment, fitti pparatuses, engines, device
©©©> operation of pump s, plumbing, cleaning, cal i

sprinkler systems, fire e
apparatuses and equipment, heating, ventilating, ing, laundry, incinerating,
conditioning and air cooling equipment and systems, gas and eleciric machinery, appurtenances

and equipment, pollution control equipment, security systems, disposals, dishwashers,
refriger@and ranges, recreational e@em and facilities of all @ and water, gas, Q%
ele@@, storm and sanitary sew©@ ities, utility lines and e@@'n t (whether owned ©©
B B 8 P
\ /Villas at Sierna Hills (Deed of Trust) \ \ \
@i\@ 401973373 %\@
& ¢
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@Q individually or jothtly with others, and, if owned jointly, to the extent of Trustor’s interest therein)

and all other utilities whether or not situated in easements, all water tanks, water supply, water
power sitesf, fuel stations, fuel tanks, fuelﬁt\}:pply, and all other structure%)together with all %
accessi purtenances, additions, ents, betterments and sub: ions for any of the Q
foregoing and the proceeds thereo , bureaus, chiffonniers, clfests;y chairs, desks, lamps, @©
irrors, bookcases, tables, rugs, %% ting, drapes, draperies, curtains, shades, venetian blinds, \
0\@1'eens, paintings, hangings, p @s, divans, couches, luggage , luggage racks, stools, sofa N
gi@ china, glassware, linen$x e, uniforms, utensils and items of a similar nature, lji
K pillows, blankets, glass silverware, foodcarts, cook »dry cleaning facilities, dini
©© wagons, keys or ot}% try systems, icemakers, radios;’ television sets, intercom
@ equipment, electl@ electronic equipment, dictating equipment, private telep ystems,
computers, monitors, printers, other computer equipment, wireless internet equipment, in-room
internet equipment, fiber optic or other internet cable, audio visua} equipment, speakers, sound
systems eclﬁ“g-tainment systems, projecto@ess equipment, free weight@ dmills, stationary Q%
bicyelés) “Stairmasters”, weight m spa equipment, massage fables ©
pﬁﬁs, hair styling equipment, Qﬁ equipment, sun beds, medical-équipment, automobiles,
o tors, trailers, golf carts, potte@lants, heating, lighting and pl@ ing fixtures, fire prevention f@\
o @and extinguishing apparatys ing and air-conditioning s s@, elevators, escalators, ﬁtt'g@
g{&\ plants, apparatus, stove ges, refrigerators, laundry %hmes, tools, machinery, er% \
© dynamos, motors, boil@ incinerators, switchboards, uits, compressors, vacuum ing

@@ systems, floor cle axing and polishing equ‘@@, call systems, brackets, elﬁ@l signs,

bulbs, bells, ash™and fuel, conveyors, cabinets,“dockers, shelving, spotlighting*-¢quipment,

, beauty treatment @

dishwashers, garbage disposals, washers and dryers, building supplies and materials), together

with all ents, components, parts, ment and accessories installed:thereon or affixed %
theret léctively, the “Equipment? twithstanding the foregoi uipment shall not @Q
ic@ any property belonging to Tenants under Leases (as herein%ﬁdeﬁned) except to the @

ent that Trustor shall have anht or interest therein; R AN

°\ 0\ °\@ @

gi\@ (f) Fixtures. %?.ljg&]uipment now owned, or (dwnership of which is he

K acquired, by Trustor th related to the Land and 1 ments forming part of the P y

©© that it is deemed 1@ or real property under of the particular state i the

@ Equipment is loc ncluding, without limitatio uilding or construction matérials‘intended
for construction, reconstruction, alteration or repair of or installation on the Property, appliances,
machinery, plant equipment, fittings, apparatuses, fixtures and other items, now or hereafter

attach %nstalled in or used in con@ n with (temporarily or pe %antly) any of the Q%

Im@ nts or the Land (collectivelySthe “Fixtures”). Non@h% ing the foregoing, @@

‘Fixtures” shall not include any property which Tenants are entitled t ove pursuant to Leases \
5 ept to the extent that Trustor shatl have any right or interest 0@
o%s@

& - o
N (g)  Personal Pfoperty. All fumniture, furnishingeobjects of art, machinery, ;

@%& tools, supplies, appliances,>general intangibles, contract@ ts, accounts, accounts receivable, all

@@ rights to paymen@ edicare or Medicaid p@s or similar state or feder @grams,

boards, bureaus otagencies, and rights to paymentfrbm patients, residents, private insurers, and
others aris:% from the operation of the Healthcare Center Component, receivables arising out of

the use of a.gredit or charge card or information contained on or for use wit %card, franchises, %
intere edging agreements, and, ¢ ent assignable: (i) license rtificates and (iii) ©Q
f any kind or character whatspever (as defined in and @

perthits;’and all other personal pro
% o e B
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@Q subject to the pro&@%s of the Uniform Commerc?@?Qode), whether tangible or int@i le, other
than Fixtures, that are now or hereafter owned by Trustor and which are located within or about

the Land the Improvements, together Mith all accessories, replacement§ and substitutions %
thereto (i%;l efor and the proceeds ther @Q llectively, the “Personal P », and the right, Q

titl rest of Trustor in and t the Personal Property @ ay be subject to any @Q
ri

sx ity interests, as defined in @ orm Commercial Code, su \
B @

\ urity Instrument and all pre% and products of any of the @ @

Q{K\ (h)  Leases an%\uts All leases and other agré%; ts affecting the use, enjoy r
occupancy of the La% the Improvements heretof ereafter entered into, whe@efore
@@ or after the filing against Trustor of any pet@ ¢ relief under 11 U.S.C. § seq., as

the same may be amended from time to time (the “Bankruptey Code”) including butnot limited

to that certajn Lease and Security Agreement dated as of November 21, 2019, between PropCo
Borrow@ OpCo Borrower with res to the Land and Improve (collectively, the %
assigns therein and @Q

“L and all right, title and i of Trustor, its successo
%d er, including, without li§i ion, cash or securities depogit@ ereunder to secure the

in lien to the lien of this

ormance by the lessees of ¢ bligations thereunder and al s, “rents” (as defined in thg \
@ tah Act), additional rents, es, royalties, issues and p , income, revenues and o
g{&\ benefits (including all oi as or other mineral royalti bonuses) from the Land
Improvements whether, or accruing before or afte filing by or against Trusto any
@@ petition for relief u e Bankruptcy Code (coll ®s@y the “Rents™) and all prog m the
sale or other disposition of the Leases and the rightte/receive and apply the Rents to'the payment
and performance of the Obligations, includin %:he payment of the Debt, as provided herein;

éﬁ% Condemnation Awards. awards or payments, includj rest thereon, that Q%
@ fore and hereafter be ma@ espect to the Property, v@ r’from the exercise of @@
ﬂ% ht of eminent domain (m g but not limited to any n& r made in lieu of or in \
@: icipation of the exercise o @q right), or for a change of @@ or for any other injury to m\@
K\ decrease in the value of th é}rty, N

© Insur@mceeds All proceeds in t of the Property under any ance
@@ pollc:es covermg operty, including, withou itation, the right to recelve ply the
proceeds of any insutance, judgments, or settlementstnade in lieu thereof, as prov ld n the Loan
Agreemenlt;% % %
n@ﬁ Tax Certiorari. Trustor’ est in all refunds, rebates edits in connection @Q
wi reduction in real estate taxé Q assessments charged agam t the Property as a result of @
% certiorari proceedings or any\other apphcatlons or proceedings for reduction of taxes or
sessments charged agamst operty, in each case, lrresp of the time period to whl®@

@{i\Q they relate; %\

©©> ()] Ri @c right, in the name and lf of Trustor, to appear i @efend
@ any action or progeeding brought with respect tosthe Property and to commence ction or
proceeding to protect the interest of Administrative Agent and the Lenders in the Property;

Agreements. To the ex ‘\‘i%assignable, and subject to Health Insurance %
Po and Accountability Act @ 6 (HIPAA), all agreement ntracts, certificates, @Q
@ N @ N\

TVillas at Sienna Hills (Deed of Trust) @ \
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@Q instruments, fran%@eQS, permits, licenses, plans,@?ﬁcations and other docum@?now or
hereafter entered into, and all rights therein and thereto, respecting or pertaining to the use,
occupatlo onstruction, management or ofteration of the Land and any thereof and any %
any part thereof Q

[mpro @ or respecting any busine tivity conducted on the L.

t, title and interest of Trugtor:thetein and thereunder, includingwithout limitation, the @©
ﬂ%’ o receive and collect any ﬂ@ ayable to Trustor thereun r, and any and ail contracts, \
@ onzatlons, agreements anh nsents executed by, or on @@%f any patient or other perso Sof

K\ seekmg services from Tru rsuant to which Trustor p or fumnshes xndependent i
and related services at t \

@ of benefits by third
@ giving the resider@

to such resident'

Trademarks All trade trademarks, servicemar %gos, copyrights, %
ooks and records and all eral intangibles relatmg t d in connection with Q

K ration of the Property;

©

@ {0)  Accounts. Al atmg, security deposn res escrow and lockbox acco @;\%@
YW

@{& maintained by Trustor pect to the Property, mc ithout limitation, all acg&1
© established or mamtaméursuant to the Loan Agreeme@ any other Loan Document, @

O with all deposits w ransfers made to such accousits; and all cash, checks, drafts, cates,

@ securities, inves property, financial assets, in ents and other property hel rein from
time to time, and all proceeds, products, dlstnbutions, dividends and/or substltutlons thereon and
thereof;

Q Health-care- lgguranc%@@ables All health-care-m r@% receivables, as such @@
Qggé defined in the Uniform C%ﬁ rcial Code, and in any ev Il include all third-party \
&

\ bursement contracts which &fe how or hereafter in effect w pect to residents or panente@

d any and all contracts be
in rights of occupancy in

qualifying for coverage u e same, including Medic Medicaid, health mainte
K\ organization, preferred er organization, individual eassomatlon, competmve I
plan, private insuran @reements and any successo gram or other similar reim @ment
@@ program and/orp@ insurance agreements, now.orhereafter existing;
(q) . Supporting Obligations. All supporting obligations as such tetm is defined in the
Uniform mercial Code, and in any ¢ shall include, without limitation, a letter-of-credit %
righ ary obligation, or obligationof a secondary obligor, or_s ary obligation that @Q

su orts the payment or performange ot an Account, chattel p @ ocument or a general

nglble . @

K@ (r) i cémmércial C : ents, instruments, chattel
K intangibles, and general iftt g]bies as the foregomg te efined in the Uniform Co
Code, relating to the Property;

(s) Proceeds. All proceeds of any of e foregomg, mcludmg, withou llmltatlon,
proceeds %%nsurance and condemnation awagds, whether in cash, or in liquidati %on or other claims %

or othe and Q @@ @
\ \ AN \
\40{;’";'3[;3;&"""3 il (Deed o Tus), @0&\@ 6 > @0&\@ X éﬁ\@
& O @ N

&
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@ (t) Ot % hts. Any and all other ri@ of Trustor in and to the ite t forth in

Subsections (a) through (s) above.

AND %t limiting any of the ot %«isions of this Security I@ent, to the extent @Q%
perini

N
e y Applicable Law, Trustdr expressly grants to Administra@ gent, for the benefit of
f&s?l and the Lenders, as secured party, a security interest in the ion of the Property that is or

°\ y be subject to the provisior the Uniform Commercial hat are applicable to secur Q>\
gi\@ transactions for the paymei performance of the Obliggiians, including but not limited 16
©§§ Debt; it being understo agreed that the Improveme, d Fixtures are part and parc he
@ Land (the Land, th vements and the Fixtures ectively referred to herein Real
@ Property™) apprépriated to the use thereof and, r affixed or annexed to the Real Property

or not, shall for the purposes of this Security Instrument be deemed conclusively to be real estate

and conveyed hereby.
@@gﬁon 1.2 i f Q @Q%

o \ (a) Trustor herebyw@lutely, presently and unco fﬁ@nally conveys, transfers ane&f@\
5 @assigps to Administrative @ for the benefit of itself a g} enders, all of Trustor’s right,
§{§\ title and interest, ncm&%i ting or hereafter arisingﬁ%% and to the Leases and @
Q Notwithstanding that thi3 assignment is effective immédiately, so long as no Event ault
@@ exists, Trustor sf%@'e the privilege under a rey %fe license granted hereby te and
manage the Propetty’and to coliect, as they become'due, but not more than one (1) mefith prior to

accrual unless deposited to an account controlled by Administrative Agent, the Rents. Trustor %
O

shall receive and hold such Rents in trus fund to be applied, and T hereby covenants

hat such Rents shall be so d, first to the operation, mai ce and repair of the

, including, without ]imitat@ ¢ payment of taxes and insuranice, and the payment of @
. itierest, principal and other sum Be oming due under the Debt,{}b@e retaining and/or disbursing f@\

. @ y part of the Rents for any pthe#'purpose. During the existe d continuance of an Event pf\,

K\ De Agent-may, at its option, tvarmimtﬁﬁtq> icense herein granted to g‘({sg-}’
©%§ with notice to Trustor without any other action ministrative Agent, and alixRents
@ subsequently coll tedho received by Trustor sh?;é‘ d in trust by Trustor for the's
@ exclusive benefit'of) Administrative Agent and the Lenders as security for satisfa
Obligations. Nothing contained in this Section 1.2, and no collection by Administrative Agent of

Rents, shall’be construed as imposing on Adrinistrative Agent any of the ob%tions of the lessor
under ses. Q
G Can ind

(b) Trustor shall tim form all of its obligatio er the Leases. Trustor
5 resents and warrants that: Q@Smr has title to and full ri assign presently, absolutely D

o @and unconditionally the Leasés and Rents; and (ii) no othe o%s ment of any interest in apy ©f,

Q{Q\ the Leases or Rents has ade except pursuant to thegi%@ Documents. i{%
8 © _ © Q

@@ (c) Ew expressly permitted purs%?@he terms of the Loan Agre > Trustor
)

shall not: (i) enter o any Lease ofall or any porti the Property; (ii) amend, modify, terminate
or accept a §urrender of any Lease; or (iii) collect or accept rent from any tenant of the Property

@Q@

for a perigd.of more than one (1) month inadvance. Any of the foregoin s, if done, in each

instan@ all be null and void. @@ @@ @
o 0\};’;2;’; %Siﬂ‘m Hills {Deed of ‘l‘rustz> ©® 7 \
Q. G\
o &
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@Q (D) Th@ectlon 1.2 and Sections 7. 2;@) and {h) are subject to the @él Uniform

Assignment of Rents Act, Utah Code Ann. § 57-26-101 et seq. (the “Utah Act”), and in the event
of any conflict or inconsistency between theiUtah Act and the provisions of this Section 1.2 or Q%

ii) or (h). the provisions Utah Act shall control a inistrative Agent
e°all rights and remedies available under the Utah Act, whi and remedies shall @©

cuinulative with all rights and f%&n tes hereunder. AN N\
o é>@ Section 1.3 Sec t: Fixture Fili @y\@ @J\@
@{&\ eemen ixture Filin K\
© (a) ThlS ty Instrument shall also be idered a security agreemen @@r the
@Q Uniform Comm ode. This Security Instn@ is both a deed of trust a@ ‘security
agreement” within the meaning of the Uniform Commercial Code. The Property includes both real
and persona] property and all other rights and interests, whether tangible or intangible in nature,
of Trust the Property By executing elivering this Security Inst@ut Trustor hereby Q%

gr ministrative Agent, for thie)benefit of itself and the Lenders; as security for the @)
;@uons (hereinafter defined), a @ﬁrlty interest in the Fixture t@Equlpment the Personal @
éperty and other property g@uting the Property to the K tent that the Fixtures, the /@\
@ uipment, the Personal Er@ and such other prope é%q@ be subject to the Uni r@
K{e& Commercial Code (said pd#tion of the Property 5o subject niform Commercial Cod

called the “Collateral?);> Trustor hereby authorizes inistrative Agent to file fi lng
@@ statements, contintdtion statements and ﬁnancig%@tement amendments in ™ as
Administrative A may require to perfect or continue the perfection of this sec interest

without the authorization or signature of Trustor. If an Event of Default shall occur and be
. dministrative Agent, in additi@%o any other rights and remedies.which it may have, Q%

shall d may exercise immediat without demand, any an ights and remedies O
gratitedtto a secured party upon default xmder the Uniform Commercial Code, including, without @
fgitmg the generality of the é;@gmg, the right to take possessi Xo the Collateral or any part

ereof, and to take such other fgasures as Administrative Age deem necessary for the car
%\@ protection and presewa@té&?ﬂ% e Collateral. Upon requestor-demand of Administrative
K after the occurrence and duging the continuance of an Eve@efwlt, Trustor shall, at its
©© assemble the Collate d make it available to Admi tive Agent at a location (

@ tangible propert sonably acceptable to A strative Agent. Trustor pay to
Administrative Agent on demand any and all expenses, including reasonable IegaI expenses and
attorneys’ fees, incurred or paid by Administrative Agent in protecting its intergst in the Collateral

and in e@r ng its rights hereunder wnth ct to the Collateral after th rrence and during Q%

the ance of an Event of Def: t@\ notice of sale, dispositj ther intended action @@
% inistrative Agent with 0 the Collateral sent to T%u in accordance with the \

visions hereof at feast ten £ usiness Days prior to such , shall, except as otherwise
prov1ded by Applicable Law, eonstitute reasonable notice, (6 Trustor. The proceeds o @}
K{e& disposition of the Co]latﬁ@r any part thereof, may, excé%% otherwise required by App@
Law, be applied by Admipistrative Agent to the paymentGfithe Debt and other Obligations{n Such
@@ priority and proportions as Administrative Agent i@@scmnon shall deem proper, @

From the date of its record % this Security Instrument shal] be effectlve as a

“ﬁxture ™ for the purposes of the Utah&iform Commercial Code, as ded or recodified %
fro o'time, with respect to al éﬁ roperty which is or is to ithi Q

ixtures (within the
of the Uniform Comm Code). The addresses (o

AN AN
@Mﬂu at Sienna Hils (Deed of Trust) @g@ ; N O
@{&\ 401973373 Q?&\

& & S
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@Q Administrative A@%ecumd Party) are set forth@ow This Security Instrumen&e filed

for recording with the County Recorder of any county or counties where the Land (including such

fi xturcs) is. cated, as a fixture filing under th¢ Uniform Commercial Code co%ring such fixtures. %
For th se, the following informati -\‘b et forth: ©Q

@ Narne and Addres:&%fg%pCo Borrower: @\Q @
@ RS @t GEORGE IL VII, L.P. @ @
@{&\ ¢/ Partners, Inc. G{&\ @&\
\5 Maple Avenue, Suite 250 ©© @@

@Q allas, TX 75219
Attn: Marisa McGaughey
Q’% with a copy (which shall n@nsmme notice) to: Q’% Q%
©© Munsch H @©p>f & Harr PC ©© @Q
@ 3800 R%ﬁwer @\ . @\
. @ 500 bqu& ard Street @\ N
g&\ 75201 g{g\

© : William T. Cavanaugh, Jr.

@Q N:ﬁ@and Address of OpCo Borrm@@ \BQ
Sienna Hills Villas thl‘IS LLC @%

D e Avameme Gt X
©©Q cf?ll; aSnV]\?rI?a u&venu&‘ Suite B @Q @QQ
Portland,

éj\@\ : Attn: léi@nce Lopardo General Coun o @\
©§{§\ Name ancﬁ%{d%ress of Secured Party: %&\

@ unTrust Bank @ @
@ © CRE Loan Admin Vienna O@ ©

Attention: Loan Servicing
8330 Boone Bouley, Suite 700 ‘% %
Q% Mail Code: CS-, @608 Q Q
\@© Vienna, V ﬁ;@ \@© \@Q
06}@ andQQ\@ 0@@ Q@\@
©%{§\ ﬁ%ﬂnxst Bank ©%{§\ K{%\
) %777 Sharom Road N

Mail Code: NC-Charlotte-0400

R ¥ o

@mmats.ennan.ns(needofrmst) ©® ? . @;\f@\ . @‘;\%@\
N 401973371.-3 %\ K\ K\
& E g £

N & N
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@ wi@ ¢opy (which shall not constit@mtice) to: @

SunTrust Bank

S5 Ageney Seriees, ) 59
S M e oo¥ cS
\ 303 Peachtfee et, N.E., 25th Floor \ \
N Mail C A-ATL-7662 N NS
O Atlad, GA 30308 A O e
> < S o
©©© ang (@copy (which shall not consti&k@\otice) to:

Troutman Sanders LLP

401 9th St. NW, Suite 1000
Q‘% Washington, D.Cﬁ% Q%
©© Attn: Kimberl grove, Esq. ©©

@‘\ This document c any portion of the Property now is or later may become ®

. “\@ixture attached to the Land AN S LN
g{@@ o & g{Q\Q
® PropCo wer is the record owner of perty. o)

@Q Section l@ ledges of Monies Held. 'ﬁqﬁhﬂcby pledges to Adminiﬁ@ e 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 Agent or any Lender in gonnection with the
Loan, in@ g, without limitation, any deposited in the Accounts (@ﬁned in the Loan @
Agreefas Q

), and proceeds thereof, ional security for the Obl s until expended or @
as provided in this Securit&@ﬁ'ument.

@G{Q g{@ CONDITIONS TO G g{&\

@@ TO HAVE TO HOLD the above gra%@d described Property unto a the use
and benefit of Administrative Agent and its successors and assigns, for the benefit of itself and the
Lenders, forever;

&%’IDED ALWAYS, these @ﬂ are upon the express con@‘-, hat if Trustor has Q%
pai ebt and other Obligations/in’full’ and performed all of its @ tions pursuant to this @Q
%: ty Instrument and the otherw ocuments, and no further ces are to be made under

@e Loan Agreement, and upon/gikoof of the foregoing given %@e Trustee to their reasonablé\@
%\@ satisfaction, the Trustee sl%@pon the receipt of the writte °@ st of Administrative Age 42

o

at the expense of Trust ease and discharge this Se Instrument and the liens, securt y
©©> interests and assign reated hereby, and Admini%@e Agent will provide a satis factic and
@ cancellation of thd urity Instrument and terminatioft statements for filed financi Ag Statements,

if any, to Trustor.” Trustor shall be responsible for the recordation of such cancéllation and

satisfaction and the payment of any recording and filing costs. Upon the,recording of such
cancella@nﬁd satisfaction and the of such termination sta@ts, the absolute %
ass@;@ s set forth in Section 1.2 tomatically terminate and@c@ e null and void. It is QQQ

AN AN AN
K illas at Sienna Hills of Trust 0@ 10 0@ 0@
“\®47Villas 2t Sienna Hills (Deed of T )@ 0@ o@

gi\ 40197337v3 %
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Q
@Q intended by the p&@@erem that this Security Ins@gt shall operate as a deed oﬁ& and not

as a mortgage, under the laws of the State of Utah.

@% % ICLE II @% Q%
@@ DEBT A@@ IGATIONS SECURED" © @@
o @\ Section 2.1 Obligatg@\ This Security Instrume @ the grants, conveyances;\f@\
o\@}assignments and transfers n Article I are given for t se of securing the Obliga@i&@
©%§K (as defined in the Loan ent), including, but not li 0, the Debt and the following®

Q O | ®
@@ (q@@ie performance of ail other@@tions of Trustor contained ;

(b)  the payment and performance of each other obligation of Trustor contained
. Loan Agreement and any o@oan Document; Q Q%

. f@\ exiension, amendmen(}t, dification, consolidation, . e of, or substitution or /@\
AN replacement for, al) part of the Notes, the L greement or any other Logn\,
& & o &

@i\ Document; and KX K KX
& & ¢ ¢
©© idpayment and perfonnanéﬁ@@ Hedging Obligations owe @s@mstor
to any Le

or any affiliate of a Lender r than Excluded Swap Obligaticghs) and all
Bank Product Obligations, together with all renewals, extensions, modifications or

refirfancings of any of the foregoing% % %
@gﬁon 22  Future Advanées@ %dministrative Agent or th@%m may from time to @©Q

e, pursuant to the Loan Agreé¢inent and the other Loan Documents, make optional future or \
°\@ditional advances (“Future nces”) to or for the benefit stor, which Future Advanc
ggx\@ shall be secured by this Sggurity Instrument, including, withtut-fimitation: (a) principal, ingéf

©© (c) the perﬁ;%a;@@% each obligation of ngto@@tained in any renewal, @Q

late charges, fees and amounts which Adminis Agent or any Lender may
@ pursuant to the Lo ments; (b) all advances b nistrative Agent to or for t
@ Trustor or any o erson to pay costs of erection, construction, alteration, repa toration,
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, assessments or other
govern l\%} charges, maintenance es, insurance premium@ praisal charges, Q%
envj tal inspection, audit, testingor compliance costs, private gsséssments or maintenance
osts;7and costs incurred by Ad i@sﬁrative Agent for the enforcemenit and protection of the @
o perty or the lien and securityfitle of this Security Instrumen @ (d) all legal fees, costs and f@\
o @mher expenses incurred inistrative Agent by reas any default or otherwise @\
§{§\ connection with the Obli@m. Trustor agrees that if, at Jime during the term of this S Yy
© Instrument or following a Yoreclosure hereof (whether befote or after the entry of a ju t of
@@ foreclosure), Tru@ls to perform or observe enant or obligation unde ecurity
Instrument including, without limitation, payment y of the foregoing, Administrative Agent
may (but shail not be obligated to) take such steps as are reasonably necessary to remedy any such
nonperfo ce or nonobservance and proyide payment thereof. All such unts advanced by %
Administrative Agent or the Lenders ¢ added to the amount by this Security @Q
Ins@ﬁnt and the other Loan Do

ts (and, if advanced after @ ntry of a judgment of \@
O@Vi"ﬂs al Sierna Hills {Deed of Trust) ég@ h @;\f@ ég@

<

%\ 40197337v3 %\
& «

@@
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foreclosure, by s@%gmem of foreclosure, as @?ﬂed by applicable law), an&@ I be due
and payable on demand, together with interest at the Default Rate set forth in the Loan Agreement,
such interestito be calculated from the date ofisuch advance to the date of rment thereof.

@@Q QSQQTICLE I @@ @@
\ ) & TOR C'()\/']F.'.l\LAINT'I'S<> @\ . f(}\
o @}@ Trustor covenants @@s that throughout the te @}w Loan:
& .

Section 3.1 g%’wznt of Debt. Trustor will
@@ provided in the L@ eement, the Notes and thi \5
Section 3.2 [ncorporation by Reference. All the covenants, conditigns and agreements
containe ﬁ%(a) the Loan Agreement, ¢ Notes and (c) all and a f the other Loan %
Doc , are hereby made a parlt-éfj Security Instrument to th@ extent and with the @@Q

s rce as if fully set forth herei
) . <, \ . . o9 \ . . o @\
. @ Section 3.3 Insurane®, “Trustor shall obtain and mai 7or cause to be maintained, @}
K\ full force and effect at @s insurance with respect or and the Property as re%@@&@g
é pursuant to the Loan A ent. © ©

@Q Section 3.‘@%ntenance of Property. @u@swr shall (a) cause the P@% to be

maintained in a good and safe condition and repair; (b) make or cause to be made, as and when
necessary,.all repairs, replacements and additions, whether or not insuran@eeds are available %
f; Q

thereft@% (c) not remove, demolish, rially alter, discontinue the permit to become
vagfin eserted, or otherwise digpose’of all or any material part roperty (except for @Q
replacement of the Fixtur% the Equipment or the Personals

Rroperty and refurbishment of \
0\ Improvements), except as sly permitted under the termg6f the Loan Agreement and th%\@
%\@ other Loan Documents. S%@ 0 the terms of the Loan A t, Trustor shall promptly r%@

7
K replace or rebuild any the Property which may toyed by any casualty or & e
©© damaged, worn or dj ated or which may be affe y any condemnation. :!\l%@ions,
@ replacements, ren@ or additions made pursuan o shall automatically beco rt of the
Property and shall be covered by the lien of this Security Instrtument. Administrative Agent, and
any persons,authorized by Administrative Agent, shall have the right, but not the obligation, to
enter up Property at any reasonable@to inspect and photograph it@dition and state of %
repai @Qwvided in the Loan A@ . In the event any such-in§pection reveals, in the @Q
ea le discretion of Admini ive Agent, the necessi any repair, alteration, @
. lacement, clean-up or maigt@éce, Trustor shall, at the digcretion of Administrative Agent, /@\
Y @lthcr: (i) cause such work terbeeffected promptly; or (i) pr y establish an interest bearing™
S reserve fund with Adming e Agent in an amount deteritined by Administrative Agent ?@

©%§ purpose of effecting %@ ork. © ©

©© Section 3@ Waste. Trustor shall not con@t or suffer any waste of the Property or make
any change in the use of the Property that will in any way materially increase the risk of fire or
other ha arising out of the operation of-the Property, or take any action that might invalidate %
orallo ancellation of any insuran licy, or do or permit to be d eon anything that Q
may ifi-any way materially impair alue of the Property or tl@}@uﬁty of this Security @©
@ & v @ =

<
Villas at Sienna Hills (Deed of Trust) @
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@ Instrument. Trué@will not permit any drilling@exploration for or extraction@moval, or

production of any minerals from the surface or the subsurface of the Land, regardiess of the depth
thereof or %method of mining or extractic%hereof.

@@gﬁom 3.6 Payment for %ggd Materials. Trustor sha, %hen due all bills for @©Q
s or labor performed and materials supplied in connection wiﬂ%t development of the Land N\

O@V the construction of the Impréeinents, except for bills bein ested in accordance with the. 0>
i{i\@ terms of the Loan Docu nd shall comply with the @ of Section 5.21(h) of the@{i

Agreement related to th €.
© e © ©

@Q Section 3. @erfonnance of Other Agr . Trustor shall observe md@é@m each
and every term, covenant and provision to be observed or performed by Trustor pursuant to the
Loan Agreement, any other Loan Document and any other agreement or recorded instrument
affectin@;ﬂaining to the Property an amendments, modiﬁcations@ anges thereto, Q%

@@ection 3.8 Seisin and %ng Trustor hereby warr ts@ﬁ (a) Trustor is seized of @Q
N @ndefeasible estate in fee sim , and warrants the title to, 4 operty subject only to those %@\
5 @ atters set forth in Exhibi ched hereto (the “Permi umbrances”™); (b) Trusto o§@>
g{&\ the right, full power and authority to grant, conve assign the same to Admin$ e
© Agent in the manner an set forth herein; and (¢) th curity Instrument creates a véalid'and

@@ enforceable first |i @ and security title to the Pro . Trustor hereby covenan rustor
shall (a) preserve title and the validity and priority of the lien of this Security In: ent and

shall forever warrant and defend the same to Administrative Agent against all lawful claims

whatsoever;subject to the Permitted Encu nces; and (b) execute, ackno ge and deliver all %
ocuments ot assurances t any time hereafter be r y Administrative ©Q

Agént 10 protect fully the lien of thi rity Instrument. @

. é>@ Section 3.9  Taxes andOther Charges. Trustor sh mptly pay and discharge ©
K\ taxes, assessments, wate ewer rents, and other go
©%§ Property (“Taxes™) wh@ , as more particularly requi

ntal charges imposed up@&
ursuant to Section 2.11 of t an
@ Agreement. @ @ @

@ Section 3.? Escrows. If required by Ad%istrative Agent during the egence of an
Event of Default, Trustor shall pay to Administrative Agent at the time of ¢ach installment of %
interest der the Loan Agreement, aa% mencing with the first paymgnt due after the date Q
of sachtequest, a sum equal to {(a) Gehount of the next installmen@ es on the Property, @@
éﬂé&m (b) the premiums which w% xt become due on the insucanee policies required by the \

stimated by Administrative, t, less all sums already paid\@

5 Agreement, all in amou
° @\ erefor or deposited with &Uaﬁw Agent for the payméni'thereof, divided by the nu
g{&\ of payments to becomﬁbefore one (1) month prio@e date when such Taxes r
© premiums, as applica ill become due, such sums eld by Administrative Ag pay
@@ the same when d such escrow funds are noﬁt to pay such Taxes an@' urance
premiums, as applieable, as the same become due, tor shall pay to Administrative Xgent, upon

request, such additional amounts as Administrative Agent shal! estimate to be sufficient to make
upanyd ncy. No amount paid to Ad trative Agent hereunder s@eemw to be trust @

fun@ ay be commingled with g@;@ unds of Administrative A@ no interest shall be

. é}%zﬁ;;xsum Hill:’.(Deec:ic:mest)<> é}f@\ 13 . é@x . é}®
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@Q payable thereon. @on the occurrence of an Eveﬁ@%efault Administrative Ag&&%ll have

the right, at its sole discretion, to apply any amounts so held against the Debt and the other
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Obligation%rowded , however, that if (1) the Event of Default is a non-monetaly Event of Default %

other t& ilure to maintain all reqm % rance on the Property, (ii) etary obligations Q

of r'under the Loan are curre ii) the Property is being ned and operated in @©
ance with the requirement: Loan Documents, Administrative Agent shall not apply \

%% amounts so held uniess an%@x the Loan is accelerated. 0\@

O G @ e
@{&\ Section 3.11 %&al of Fixtures. Trustor sha X remove or permit to be r %\e
© from the Property an tures presently or in the fut ed by Trustor (unless % tures

@Q have been replace@ h simiiar Fixtures of equal o@‘ ter utility and value).

A 3 A 3
T o Ranas &

b Agent. The relationshi @<@

@ Section 4.1  Relati -f p_of Trustor and Adminigtrativ
g{g\ between Trustor and Ad ranve Agent is solely that of \, r and creditot, and Admmns%ﬁe

Q Agent has no fiduciary 1) her special relationship with(Ty stor and no term or conditi any

@@ of the Loan Agrc@the Notes, this Security In%@nt or the other Loan Docu@hall be
construed so as to“deem the relationship between Trustor and Administrative Agent-to be other
than that of debtor and creditor.

Y

1 n4.2 No Reliance on 1strat1ve Agent. The ge ners, members, S
prificipals and (if Trustor is a trust) c1a] owners of Trustor, as appli le are experienced in
f%ownershtp and operation of e ies similar to the Property, rustor and Admlmstratwe

Agent are relying solely upo expertlse and business pla nnectlon with the ownershjp
g{i\(j and operation of the Pr @ Trustor is not relying o ‘s&ﬁmsﬂa’cwe Agent’s or any %@

Lender’s expertise, bus acumen or advice in conne ith the Property.

©
@Q Section 4. lelmtlon of Agent Obllgathjﬁ \B

(a) Notwithstanding anything hetein to the contrary, Administrative Agent is not %
undenal@ ¢ performance of (i) any 0% ions under the Leases; or @obhg‘mons with Q

any other agreements ts, certificates, instru chises, permits, @@

eS|
t\:@%ks, licenses or other docu& \

or to be given to Admini e Agent pursuant to this Se Instrument, the Loan Agre ,
© the Notes or the other £pan Documents, including, \@J limitation, any officer’s ¢ ate,
@@ balance sheet, st@@t of profit and loss or o mnancial statement, survey, isal, or
insurance policy, Administrative Agent shall not be=deemed to have warranted, consénted to, or
affirmed the sufficiency, the legality or the effectiveness of same, and such acceptance or approval
thereof @not constitute any warranty éfﬁmaﬁon with respect ther@@%)y Administrative %
Agspic) P O SR
\ \ @

\ /Villas at Sienna Hills (Deed of Trust) @ \@ %
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©
@Q Section 4 @thancc Trustor recogmze@@acknowledges that in accep@ the Loan

Agreement, the Notes, this Security Instrument and the other Loan Documents, Administrative
Agent and. gach Lender is expressly and .pimarily relying on the truth accuracy of the %
warran aid representations set fo he Loan Agreement wi y obligation to Q
the Property and notwit! ng any investigation of the@ y by Administrative @©
ent or any Lender; that such ﬁi e existed on the part of A istrative Agent and each
f@\ender prior to the date hereo fifat the warranties and represe &ns are a material induceme %\
th

\ to Administrative Agent Lender in making the Lo at each Lender would

K willing to make its Loan ccept this Security Instru in the absence of the warranti
@ representations as se m the Loan Agreement. @ @

@ ARTICL @

FURTHER ASSURANCES

étmn 5.1 Recording of ﬁﬁ@@ty Instrument, Ete. S@Q‘onhmth upon the @Q
on and delivery of this Secyr strument and thereafter, from timfie to time, will cause this @

N @unty Instrument and any of ther Loan Documents con\g@, creating or evidencing the \
o ecurity title, liens or securi erest hereof upon the Pro @ nd each instrument of fughg\

K assurance to be filed, re or recorded in such manne%au in such places as may be re
Q by any present or future@ in order to publish notice of afid fully to protect and perfect the segurity

@@ title, liens or se%{}f@interest hereof upon, and@terest of Administrative %@in, the
Property. Trustor wil pay all taxes, filing, registration or recording fees, and all expe incident
to the preparation, execution, acknowledgment and/or recording of any Note, this Security
Instrume e other Loan Documents, a te, deed of trust or mortgag plemental hereto, %
any S nstrument with respect to roperty and any instrument er assurance, and @Q
any(medification or amendment of the foregoing documems federal, state, county

and municipal taxes, duties, impost
@ ¢ execution and dellvery of thi

assessments and charges ari out of or in connection with
Security Instrument, any d % secure debt, deed of trust of ©
mortgage supplemental hére

K\ o; any Security Instrument, vith-respect to the Property
©%§ instrument of further as<ir:

O ce, and any modification endment of any of the f g
©© documents, except wiferg prohibited by law so to do @ @

Section 5.2 Further Acts, Ete. Trustor will, at the cost of Trustor, and without expense
to Adminigttative Agent or any Lender, do ecute, acknowledge and deliveriall and every such %
further a@% eeds, conveyances, securi & s, deeds of trust, mortgage ssignments, notices Q
ents, transfers and ass m

s Administrative Agent@{} from time to time, @@
i

bly require, for the better , conveying, assigning, tr ng, and confirming unto
inistrative Agent the pro d rights hereby deeded , bargained, sold, conveyed;\@
conﬁnned pledged, assig rranted and transferred o d now or hereafter so to be, 6t
@{& which Trustor may be %%y hereafter become bound nvey or assign to Adminis %
Agent, or for carryin e intention or facilitating the pérformance of the terms of this Septirity
@@ Instrument or for , registering or recording t@umy Instrument, or for c@g with
all Applicable Law:=Trustor hereby irrevocably authttizes Administrative Agent, its sel or its

representatiye, at any time and from time to t'me, to file financing statements and amendments as
Admini@e Agent may deem necess arg including financing stateme@ amendments that @

descri e collateral covered b ancing statements as “all a of Trustor” or “all
< g )

©

AN \ AN
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@ personal pmperty@ustor” or words of similar @ct, in order to perfect the security title and
interests granted by Trustor under this Security Instrument. Trustor grants to Administrative Agent
an 1rrevoc power of attorney coupled.with an interest for the purpos%)f exercising and

perfec and all rights and remedi & ailable to Administrative A tlaw and in equity, Q%
inc ithout limitation such rl remedies available to Ad rative Agent pursuant @©

@ Sectlon 5.2. @ @\ f@\
@ Section 5.3  Ch \n Tax, Debt, Credit and Doém@entarv Stamp Laws. X @
&8 &\

©© (a) If an licable Law is enacted or @ed or amended after the d this
@ Security Instrum ich deducts the Debt fro vaiue of the Property for d@ se of
taxation or which imposes a tax, either directly or indirectly, on the Debt or Administrative Agent’s
interest in the Property, Trustor will pay thetax, with interest and penalties thereon, if any. If

Admml ﬁ%e Agent is advised by coun@sen by it that the payment «:@ by Trustor would Q%

l or taxable to Administra nt or unenforceable or pr@&
£ then Administrative Agen ll have the option by wri
é&ndred twenty (120) days to d\ the Debt immediately dueoafég

basis for a defense ©
ice of not less than one \©
ayable. s @
O o X o@\
g{& (b)  Trustorw %t claim or demand or be ent@to any credit or credits on a t
of the Debt for any par{of the Taxes assessed against the Pro
@@ deduction shall 0@&: be made or claimed fmn@smsed value of the Prope Sea
thereof, for real e tax purposes by reason of Security Instrument or the Debt. If such
claim, credit or deduction shall be requlred'tb{ Applicable Law, Administrative Agent shall have

the optio written notice of not less t -gne hundred twenty (120) da \\3- declare the Debt %
immedi due and payable. @) QQQ

{c) If at any time the UN@e States of America, any State.théreof or any subdivision of

@y such State shall require @ ue or other stamps to be @ to any Note, this Securi
K@ Instrument, or any of the oan Documents or shall any other tax or charge @
K same, Trustor will pay same, with interest and peé@ thereon, if any.

@Q Section 5. Dllttlng of Security Ins_@ ach Note may, at any tine @ e same
or

shall be fully paid and satisfied, at the sole electionof Administrative Agent, be sp divided

into two or more notes, each of which shall coyer all or a portion of the Debt more particularly

descri rein. To that end, Trusto n written request of Adm ‘%%twe Agent, shall %
knowledge and deliver, to be executed, acknowl nd delivered by the @Q

%@vmr of the Property, to A '@,s,t?rative Agent and/or its successors or assigns permitted by @

Loan Agreement, substitute @ s in such principal amounts regatmg not more than the y@\

@en unpaid principal amoun e Notes, and containing tq;@ visions and clauses ldent,lc@
\@ to those contained in the

S S >
© © © ©
©© \BQ DUE ON SALE/ENG %BRANCE \BQ

See!%‘n 6.1 Reliance. Trustor E%inowledges that Administratiw%Agent and each %
Lende amined and relied on the ience of Trustor and its ge partners, managers, ©Q
me , principals and beneficial owners in owning and operating prdperties such as the Property @

AN AN AN
@%}%gg&em Hills (Deed of Tmst) ©@ 16 @@ 0@
g{g\ g&\ g{g\
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@Q in agreeing to ma@w Loan, and will continue to on Trustor’s ownership of tl@mperty as
a means of maintaining the value of the Property as security for the repayment of the Debt and the
payment performance of the other Ob%tions. Trustor acknowledges%:t Administrative

Agent @N% h Lender has a valid inte aintaining the vaiue of the Yy SO as to ensure Q%
that/s there be an Event of Defgtil ministrative Agent can re¢over the Debt and the other @Q
@Q tions by a sale of the Pro;%*{); r the benefit of itself and th ers.

N\

S 2 @
i{i\@ Section 6.2 No et or Encumbrance. Excq@@wexpressly permitted in the %?ﬁ
Y

Agreement, Trustor sha permit or suffer any Trans the Property. Except as ¢
Agreement, Trustor will n it the Property to become ct to

©©> permitted under the
@ any lien, easeme t of way, roadway (public ate), common area, condominivm regime,
cooperative housing regime, restrictive covenant, Lease or other matter of any nature that would
affect title tq the Property, other than the Permitted Encumbrances. % %
CLE VII Q Q

o
t of Default. Each of the followiggéi}@ constitute an event of defal@\%@

{_"{‘k\ ereunder: G{Q\ G{Q\

©© (a) Al@f Default (as defined the@@%urs under the Loan A.gre@@>

(b)  Trustor fails to promptly perform or comply with any of the obligations set forth in
this Security, Instrument, and such failure co%’;mes beyond that date which is thirty (30) days after %
the earli i} the date on which Admi ive Agent notifies Trustor o@ failure or (i1} the Q
datgrofiwhich Trustor otherwise bec@@a are of such failure; @@ @

©©Q EVE&]@@EFAULT; REMED S@©

2
. @ Section 7.1  Even
g{&\ (each, an “Event of Defan
©

5 \ (¢) A default or evento default occurs under any. e Notes or any other Loa;xf@\
ocument other than the Loafi Agreement, and such default-of{eyent of default continues beyond
ble grace or notice and cure figriod therefor, if any, set forth(igg> h

(O

N - :
@{& the expiration of the appli
Q)

Q Loan Document (withott duplication); or ©©>
@ (d) At@ent of default occurs under any-of the Ovation Loan Documen defined
in the Loan Agreement);

%n 72  Remedies. If @n of Default shall have %red and shall be Q%
confinging, Administrative Agent m@a the direction of the Req enders, shall, take any @Q
‘ AN

following actions:
2 a 8 |

X @
°\© (a) celerati \®ministrative Agent may @thc entire amount of the n
K{e& immediately due and pa , without presentment, demagid; .notice of any kind, protest or figtice

of protest, all of whi expressly waived, notwith ing anything to the contrary ined
@@ in any of the Loar% ments. Administrative Ag y in accordance with the eement
charge and collect ifterest at the Default Rate from thi€ date of default on the unpaid batance of the

Debt, at th%ate set forth in the Loan A greexnt.

Possession. To the c@@mﬁed by Applicable La\:@@ﬁmﬁve Agent may @©Q%
AN

ent@pon and take possession of the Property, with or without leg ion, lease the Property,

AN
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©©

collect therefrom e©ntals and, after deducting al]@?of collection and administr@'l expense,

apply the net rentals to any one or more of the following items in such manner and in such order

of priority a§ provided in the Loan Agreeme%athe payment of any sums due.upder any prior lien, %

taxes, t&r d sewer rents, charges l@c ims, insurance premium @ Il other carrying Q

ch o'the maintenance, repair o@@r tion of the Property, or o ac@u t of the Obligations. @©
bject to Applicable Law, Administrative Agent is given full %t ty to do any act which

o /Dristor could do in connectiorﬁ@ he management and operat the Property. This covenarﬂ{@
gi@ is effective either with or t any action brought to fi ¢ this Security Instrumen%
ive

without applying for a iver of such rents. If, follo written notice from Admini
@ Agent to Trustor to and surrender the Property stor does not vacate and su r the
@ Property then Tru@ ay be evicted by summary 1@: dings in accordance with applicable law.

solely o property to be sold by Tr as permitted by applicable +, Before any such

(c)  Foreclosure and Sale. Administrative Agent may cause the Eﬁ@ﬂy which consists %

trus @ e, Trustee shall give such of default and/or sale as 3@ be required by law. @)
l@a | time periods then legall, (@n ated have expired, and a%it@yb notice of sale as may @
. %ﬂ be legally required has bgven, and all oth&?r requiren;;en@ equired by Applicable La_\g /@\
. @ ave been satisfied, Trustee shall'sell the Property, either as a2 whole or in separate parcels, and
K\ such order as Trustee maj<determine (but subject to T statutory right under Uta e
@) Annotated § 57-1-27 togdirect the order in which the pr , if consisting of several kn lots
L ot parcels, shall b@, at a public auction to be Eﬁ@ e time and place speciﬁe@ notice
@ of sale (as such time of sale may be postponed vant to Utah Code Annotated-§ 57-1-27).
Neither Trustee nor Administrative Agent shall have any obligation to make demand on Trustor
before any-{tustee’s sale. From time to time%accordance with then applicablé law, Trustee may, %
ent at Administrative %ﬁ quest shall, postpone any 's sale by public ©Q
annoupeement at the time and placeno for that sale. Atany tru@ sale, Trustee shall sell @
€ highest bidder at public au%"%n or cash in lawful money of% ni

ited States, or such other

°@rm of payment satisfactory o, Brustee and permitted by appl law. Any person, includi @
. @ Trustor, Trustee or Admipi ive Agent, may purchase at tee’s sale to the extent pe
K\ P P
©%§ by then applicable law. inistrative Agent shall hav nefit of any law permitti it

@ bids. Trustee shall g e and deliver to the purch deed or deeds conveying
@ being sold witho covenant or warranty wha r, express or implied. The
such deed of any matters or facts, including any facts bearing upon the regularity or validity of any
trustee’s salg, subject to applicable law, shalkbe conclusive proof of their truthfulness. Any such
deed sh bject to applicable law, be c@ sive against all persons as t@facts recited in it. Q%

. Administrative Agent m @k(i%n a court of competent @
.. /iMrisdiction to appoint a receive e Property. Such appointm ay be made either before ar /@\
o @ er sale, without notice, wi regard to the solvency or, insdlvency of Trustor at the time
K\ application for such rec g@s without regard to the therggjlue of the Property or whethek thé
@) Property shall be then %pied as 2 homestead or not, a@ ithout regard to whether T as
K> committed waste ordl{lowed deterioration of the Propefty, and Administrative Agent orlany agent
@ of AdministrativexAgent may be appointed as ‘suth receiver, Trustor hereb ecs that
Administrative Agent has a special interest in the Property and absent the appointment of such
receiver the Property may suffer waste and deterioration and Trustor further a%es that it shall not %
contes pointment of a receiver a y so stipulates to such app. nt pursuant to this Q
paragraph. Such receiver shall have@ wer to perform all of the a¢ts itted Administrative @©

A\ AN AN AN
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Agent pursuant t Qsectlon (b) above and su&lﬁer powers which may be@sary or
customary in such cases for the protection, possessmn control, management and operation of the

Property dufing such period. % %
Q Rights as a Secured %ﬁﬁ}) dmmlstratlve Agent shz@}@@m addition to other @@Q
i d remedies available at | n equity, the rights and re of a secured party under

Uniform Commercial Co ministrative Agent, subje& plicable law, may elect to f@\

o oreclose such of the Prop then comprise Fixtures p either to the law apphca @
G{K\ foreclosure of an interest | estate or to that applicable rsonal property under the Utif
Commercial Code. extent permitted by Applicable Law, Trustor waives the ri any
@@ stay of execution e benefit of all exemption @@)w or hereafter in effect. ©

@ ows: First: To the costs @ndexpenses of exercising the pdwerof sale and of the sale, ©
including the payment of Trustee’ and attorneys’ fees act incurred not to exceed the
> @ amount which may be ed for in this Security Inst t; Second: To payment o
gi\@ obligations secur is Security Instrument; %3;% ird The balance, if any, @
©§§ person or perso ally entitled to the procee Trustee, in the Trustee’ di
@ may deposi lance of the proceeds wit rk of the district court of ty m
@ which the@ ook place, in accordance w ah Code Annotated § 57-1-

11 Administrative Agent shall apply any and all Rents collected by it in the
~?- wing manner: first, to pay t %mn of the Obligations attri e to the costs and Q%
es of operation and n that may be incurred tee, Administrative @)
\Q Apgent or any receiver; Kﬁk @éﬂions in any order and \©

cond, to pay all other Qb
o proportions as Administ Agent in its sole discreti choose. The remainder, kf
o @ any, shall be remitt @}he Person or Persons entitl @%e Administrative Agent @
§{§\ have no liability y funds which it does not a receive.
O ©)
@@ (8  Exce

5. b . Administrative A @ay apply on account of the gations
any unexpended menies still retained by Administiative Agent or any Lender that Wete paid by
Trustor to Administrative Agent or such Lender: (a) for the payment of, or as security for the
payment xes, assessments or other govetnmental charges, insurance pre%ums, or any other %
charg?@@ {b) to secure the perfoman@@s me act by Trustor. Q

Application of Sale Proceeds %nd Rents.
Admmlstratw?(ﬁ d Trustee shall apply th %eds of the sale as Q%

©
(h) Collectlon of Rents. “Upon the occurrence of an \gﬁ of Default, the license @
@nted to Trustor to collect tP@nts shall be automatically 5% mediately revoked, wnthou’t\@
x @ further notice to or dem Trustor. Administrative may, but shall not be obll%
K to, perform any or all ob ions of the landlord under an of the Leases, and Admini %@ ve
© Agent may, but shall e obligated to, exercise and ce any or all of Trustor’s ri @mder
@Q the Leases. WithoutJimitation to the generality of regoing, Administrative Agﬁy notify
the tenants under the Leases that all Rents are to be paid to Administrative Agent, following
such notlce Il Rents shall be paid dlrectly to Administrative Agent and not to Trustor or any other
Perso than as directed by Admi ive Agent, it being underst hat a demand by %
&twe Agent on any tenant @ e Leases for the payme t shall be sufficient ©©Q
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@Q to watrant paymeﬁ@;@such tenant of Rent to Admi@%ve Agent without the neces%@ of further
consent by Trustor. In such event, Trustor hereby irrevocably authorizes and directs the tenants
under the Léases to pay all Rents to Admini§trative Agent instead of to T r, upon receipt of %
written @ from Administrative A%@thout the necessity of an i%m%ry of Trustor and Q
withoutih necessity of determinin@ istence or non-existence vent of Default. In @©
ﬁ@ame of the foregoing, Trust%' reby appoints Administrati?gf ent as Trustor’s attorney-

0@- act with full power of sub& n, which appointment shal} ective during the existenc&\@
i{i\@ of an Event of Default and%% pled with an interest and is'i

gg‘léyocable prior to the full and
payment and perform the Obligations, in Trust ame or in Administrative t’s

©©> name: (a) to endorse ecks and other instruments ed in payment of Rents an posit
@ the same in any @ nt selected by Administrati gent; (b) to give receipts a eases in
relation thereto; (c) to institute, prosecute and/or settle actions for the recovery of Rents; (d) to

modify the terms of any Leases including tegms relating to the Rents payable thereunder; (e) to

cancel ases pursuant to any righ ncellation provided in su@ses or otherwise Q%

gra@&dministraﬁve Agent by ¢ Loan Documents; (f) to-efférinto new Leases; and @)
)to.do all other acts and things witheespect to the Leases and Rents ﬁkh Administrative Agent @

%y deem necessary or desirabl%pmtect the security for the. ations. Any Rents received %@\

ith the terms of sub-section (,b\@}bove. Qx@\

g{i\éj\ all be applied in accorcggs(%

© (1) Other R igs. Administrative Agent have the right from time t e to
@@ protect, exercise @ orce any legal or equitabl edy against Trustor provid er the
Loan Documents y Applicable Law. Administrative Agent shall have the right}in the name

and on behalf of Trustor during the continuance of an Event of Default, to ap in and defend
any actio proceeding brought with respect to the Property and to com%:z; any action or

procee ptotect the interest o nistrative Agent and L;C;@s in the Property. @©Q%

Adtninistrative Agent shall also have thg-right from time to time to brin appropriate action to

fecover any sums required to be paid by Trustor under the terms Of this Security Instrument, as
@ey become due, without reg whether or not any other O @oms shall be due, and wi%@f@
n

<
%\@prejudice to the right of strative Agent thereafter t an action of foreclosure,
K other action, for any de y Trustor existing at the ti earlier action was comme
©© addition, Administrati gent and each Lender sh e the right to set-off all o art of
@ any amount due stor to Administrative Age uch Lender under any of th igations,
against any indebtedness, liabilities or obligations owing by Administrative Agent or such Lender

in any capagity to Trustor, including any obligation to disburse to Trustor any funds or other
propert posit with or otherwise int ession, control or custody inistrative Agent @

or getbender O % <
A\ () Waiver of T%@’s Rights. BY EXECU OF THIS SECURITY @\
0\(}@STRUMENT, TRUSTO PRESSLY: (a) ACKN DGES THE RIGHT .OQF\

K ADMINISTRATIVE A TO ACCELERATE TH%@F ILITIES SECURED BY
© SECURITY INSTRU AND THE POWER 0@ ORNEY GIVEN HE O
@ ADMINISTRATI ENT TO CAUSE TR TO SELL THE PRO BY
@ NONJUDICIAL FORECLOSURE UPON AND RING THE CONTINUA OF AN

EVENT OF DEFAULT BY TRUSTOR WITHOUT ANY JUDICIAL HEARING AND

WITHOUTANY NOTICE OTHER THAN.SUCH NOTICE (IF ANY) ASd8 SPECIFICALLY %
RE OBE GIVEN UNDER T OVISIONS OF THIS SE INSTRUMENT ©Q
O ER LOAN DOCUMENTS; AIVES ANY ANDALL S'WHICH TRUSTOR @

@ @ m @
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MAY HAVE UN@@ THE CONSTITUTION @%‘E UNITED STATES o@MERICA
(INCLUDING, WITHOUT LIMITATION, THE FIFTH AND FOURTEENTH AMENDMENTS
THEREOE);, OR THE VARIOUS PROVISIONS OF THE CONSTITUTIONS FOR THE %
SEVE ATES, OR BY REASON GPANY OTHER APPLICABL 1% , (i) TO NOTICE Q
m\@&@ DICIAL HEARING PRJORTO THE EXERCISE BY A@ TRATIVE AGENT @@
Y RIGHT OR REMED REIN PROVIDED TO ADMINISTRATIVE AGENT, <
JEXCEPT SUCH NOTICE (I Y) AS IS SPECIFICALLYREQUIRED TO BE GIVEN\@
o\@ UNDER THE PROVISI TR N,
@& DOCUMENT AND (ii %CERNING THE APPLICKTION, RIGHTS OR BENEFI
© ANY STATUTE IMITATION OR ANY ~MORATORIUM, REINSTA
@Q MARSHALLIN EARANCE, APPRAISEMEN
HOMESTEAD, EXEMPTION OR REDEMPTION LAWS; (c) ACKNOWLEDGES THAT
TRUSTOR HAS READ THIS SECURITY INSTRUMENT AND ANY AND gLL QUESTIONS %

OF TR R REGARDING THE LE EFFECT OF THIS SECU INSTRUMENT
AN@JE ROVISIONS HAVE BE LAINED FULLY TOT AND TRUSTOR @)
A NSULTED WITH CO OF TRUSTOR'S CHOICE-PRIOR TO EXECUTING @
o %ls SECURITY INSTRU AND (d) ACKNOWLEDG HAT ALL WAIVERS OE /@\
o @ E AFORESAID RI OF TRUSTOR HAV MADE KNOWINGLY,)
K{f&\ INTENTIONALLY AN LINGLY BY TRUSTOR ART OF A BARGAINE

S LOAN TRANSACTION'AND THAT THIS SECU INSTRUMENT IS VALIDSAND
@@ ENFORCEABL DMINISTRATIVE AGENTAGAINST TRUSTOR IN AC@@ANCE
WITH ALL THE S AND CONDITIONS HEREOF.

any E\@% efault, Administrative A y, but without any obligatiénto-do so and without Q%
ice r demand on Trustor an out releasing Trustor frong any obligation hereunder, @Q

Se% 7.3 Right to Cure Defaults.: Upon the occurrence and duringithe continuance of
no
femedy such Event of Default in%ﬁc manner and to such extent’as Administrative Agent may

°\ em necessary to protect the ity hereof. Administrative t is authorized to enter upo
gi\@ the Property for such pu ! «s-/OT appear in, defend, or bring.any action or proceeding to
its interest in the Prope 1340 to foreclose this Security I sfrpment or collect the Obligati

\. [*
(’

S
©© the cost and expense of (including reasonable a s’ fees to the extent permi
@ with interest as p rQide ute a portion of the Obligatt
be due and payable to Administrative Agent upon demand. All such costs and expenses incurred
by Administrative Agent in remedying such,Event of Default or in appearing in, defending, or
bringin such action or proceeding bear interest at the Defau e, for the period Q%
n the first day after noti Administrative Agent th oSt or expense was

egiand . . Agent @
C and continuing until the.date-6f payment to Administrative*Agent. All such costs and

N f%enscs incurred by Administr Agent together with interest@ on at the Default Rate shall f@\

o e

“Vbe deemed to constitute a portidn of the Obligations and bg. s¢ciiréd by this Security Instrume N
gig\@f and the other Loan Do @aﬂd shall be immediate@%gce}rand payable upon dcm%%lgj
Q

@ Administrative Agent t or. © @@)
@ Section 7.@ Other Rights, Etc. The failure-6f Administrative Agent to insist-Upon strict

performance of any term hereof shall not be deemed to be a waiver of any term of this Security
Instrument:.\Trustor shall not be relieved rustor’s obligations hereund reason of (i) the %
failure ministrative Agent to ¢ ith any request of T@@r any guarantor or ©Q

indémpitor with respect to the Loa@ ake any action to foreclose(this=Security Instrument or @

gi @ \Nillns at Sietma Hills {Deed of 'l‘rnus.%)i @0}@ A gi @0}@ %\éy\%@\
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otherwise enforcé&f the provisions hereof or &@9 Notes or the other Loan D@%nts, (i)

the release, regardless of consideration, of the whole or any part of the Property, or of any Person

liable for the Obligations or any portion_thereof, or (iii) any agreementior stipulation by %
Adminisfrative Agent extending the time @a ment ot otherwise modifying dr Ssupplementing the Q
te Notes, this Security [nsl@rj@l or the other Loan Docum @@

S @ agreed that the risk of los age to the Property is on T{P , and Administrative Agemxf@\
= @\s all have no liability whagso€ver for any decline in value of tlie,Property, for failure to maiptafn ,
Q{Q\ the insurance policies, o ilure to determine whether nce in force is adequate as (g
@) amount of risks insured! Possession by Administrative Ageht shall not be deemed an ele€tion of
@@ judicial relief, if ch possession is requeste@ tained, with respect to a 1ty or
collateral not in Adiflinistrative Agent’s possession.

Adminis e Agent may, subject to app '%Ie law, resort for the payme d performance of %
the O ons (including, but not limi , the payment of the Debt ther security held @Q
by Admiinistrative Agent in such ordér manner as Administrati , in its discretion, may @

kct. Administrative Agent may, Subject to applicable law, take<> ag
rtion thereof, or to enforce théther Obligations or any covendn

R an to recover the Debt, or an ®
Q{i\@ right of Administrative Agent’thereafter to foreclose this Se

Ciereof without prejudice to @

<,

o) Administrative Agent u is Security Instrument shal}-be separate, distinct and cumul d
@ none shall be give to the exclusion of the ot @o act of Administrative A all be
@ construed as an e@on to proceed under any one‘provision herein to the exclusionof any other

provision. Administrative Agent shall not be limited exclusively to the rights and remedies herein
stated but %ﬂ be entitled to every right anc%medy now or hereafter afforde%t law or in equity. %

% e@ction 7.5 Rightto Relg%e %Qz Portion of the Property. @%sﬁaﬁve Agent may, @Q
ﬁ:%a rdance with applicable laww ease any portion of the Prope&;éwnhout, as to the remainder \
0\@ the Property, in any way i g or affecting the lien or p I%@) of this Security Instrumen @
%\@ or improving the positio subordinate lienholder wi ect thereto, except to the
K that the Debt shall hav reduced by the actual mo consideration, if any, recej
©© Administrative A such release, and Admini e Agent may accept by assi
@ pledge or otherwi y other property in place of as Administrative Agen

without being accountable for so doing to any other lienholder, This Security Instrument shall
continue a%ecurity title to and a security interest in the remaining portion of%e Property.

©©Q @RTICLE 8 ©©Q @@Q%

@ WAIVERS
& A o &
o Section 8.1  Wai Counterclaim. To the e t@\pemitted by Applicable '@\
%out

§{§\ Trustor hereby waives t to assert a counterclaim, er than a mandatory or com
Q counterclaim, in any acfiopn or proceeding brought agaj by Administrative Agent arigin;

@@ of or in any way @L@ted with this Security Inst , the Loan Agreement, the@ ; any of
the other Loan Dotuments, or the Obligations.

Section 8.2  Marshalling and Other Matters. To the extent permitt
Trust eby waives the benefit of @Eisement, valuation, sta
and{redeémption laws now or hereaﬁ@ rce and all rights of marshali

. 0\4@};];;;a;8icma Hil{s (Deed of Trust) é}f@\ 2 > @X > /@\
N ) Q
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@Q hereunder of the T%&)@erty or any part thereof or a@%rest therein. Further, Tm@,Qfor itself

and all persons who may claim by, through or under Trustor, hereby expressly waives any so-

called “moratorium law” and any and all ri of reinstatement and redemption, if any, under any %
order o e of foreclosure of this S Instrument, it being the i @ reof that any and Q
all ‘moratorium laws”, and all/fi f reinstatement and redegg?é@n of Trustor and of all @Q
@% ersons claiming by, through or-@éinder Trustor are and shall med to be hereby waived \
o /to the fullest extent permitted laws of the State in which t@ropeﬂy is located. N
O e O
N

i{& Section 8.3 \\L@of Notice. To the extent pe@%‘s\ed by Applicable Law, Trustofshall
©© not be entitled to anﬁg@ices of any nature whatsoe m Administrative Agent ¢ with
@ respect to matte which this Security Instrumentor the Loan Documents s weally and
expressly provide for the giving of notice by Administrative Agent to Trustor and eéxcept with
respect to matters for which Administrative Agent is required by Applicable Law to give notice.
Trustor @y expressly waives the righ@ ceive any notice from Adr@: tive Agent with Q%
resgj@n@o ny matter for which this @ﬁ@ Instrument, the Loan A t or any other Loan @
ocument does not specifically a&d ressly provide for the givi% otice by Administrative @
%&nt to Trustor. o @ o @ o f@\
\ N &N
by
of

o

>,

S \ <, <,
g{g\Q Section 8.4 E%%&@of Statute of Limitations @%gjthe fullest extent permir%
@) i

Applicable Law, Trustérjhereby expressly waives a% ses its right to plead any statih
@@ limitations as a to the payment of the @ @@s

Obligations.

r payment or performanc its other

n85 Additional Waive TRUSTOR EXPRESS WAIVES THE %
TION RIGHTS, IF A ICH TRUSTOR @©Q

S

FOLL : ALL HOMESTEAD _

M E PURSUANT TO THE ITUTION AND LAWS GF FHE UNITED STATES,
TATE OF UTAH O

R A HER STATE OF THE STATES, IN AND TO \
0\ E PROPERTY AS AGA THE COLLECTION OF OBLIGATIONS, OR AN ©
O\Q PART THEREOF. AL RS BY TRUSTOR PARAGRAPH HAVE

@)&K MADE VOLUNTARI TELLIGENTLY AND INGLY BY TRUSTOR, R
QO TRUSTOR HAS FFORDED AN OPPOR TO BE INFORMED BY, SEL
@ OF TRUSTOR’ OICE AS TO POSSIBLE.ALTERNATIVE RIGHTS. STOR’S
EXECUTION OF THiS SECURITY INSTRUMENT SHALL BE CONCLUSIVE EVIDENCE
OF THE C%AK[NG OF SUCH WAIVEQ\%AND THAT SUCH WAIVERS HAVE BEEN %
VOL ILY, INTELLIGENTLY A@ NOWINGLY MADE. Q Q
@@ © @@ @@
\ \ ARTICLE 1X \ \
2 0@ MISCELLANEOUS < ) 0@

N Q N e
K\@ Section 9.1 @.@AH notices and commun%;%(njs under this Security Inst:ﬁ%@at
©

shall be in writing a&c{@ Il be given in accordance he terms of Section 9.1 of thg)Poan

Section 9.2  Remedies Cumulative. The rights and remedies of Administrative Agent as
provided inthis Security Instrument or in-any other Loan Document shall. be cumulative and %
concu ay be pursued separately,Sudcessively or together, may cised as often as Q
oca@sion’ therefor shall arise, and shall;be in addition to any other or remedies conferred @Q

A X D @

o 40:;/;[3[;.; 313 Sienna Hills (Deed of 'I‘rust)<> o \ o
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upon Administratt <§}gent at law or in equity@ﬁ failure, at any one or m@ imes, of
Administrative Agent to assert the right to declare the Obligations due, grant any extension of time
for paymentiof the Obligations, take other afladditional security for the paymént thereof, release %
any secu@, hange any of the terms of n Documents, or waive 0@,@ exercise any right Q
or @@y under any Loan Docume 1Pnot in any way affect thi@ rity Instrument or the @©

h

Bi& of Administrative Agent. X \ f@\
o @ Section 9.3  No Implied Waiver. Administrativ o@t shall not be deemed to @}
G{K\ modified or waived any £ 1tS rights or remedies hereund %ﬁg ss such modification or wafyer'is
@) in writing and signe dministrative Agent, and %@nly to the extent specificall orth
@@ therein. A waivet event shall not be constru ontinuing or as a waiver of. to such

right or remedy with respect to a subsequent event.

Section 9.4  No Warranty by istrative Agent. By inspecti e Property or by %
accepting:or approving anything requir, be observed, performed led by Trustor or to @QQ

be given to Administrative Agent plirspant to this Security Instrumeht of any of the other Loan
f@ﬁggcuments, Administrative A(\}g shall not be deemed to hgv \garranted or represented thg \
ndition, sufficiency, legality;g¢Hfectiveness or legal effecgél@@ame, and such acceptance @@

<,

O :
K\@ approval shall not consti%f& warranty or representaticv@& espect thereto by Admini
K Agent. O

@Q Section Q&QQartial Invalidity. The inv@@@or unenforceability of an@&r more

provisions of this Security Instrument shall not render any other provision invalid or
unenforceable. In lieu of any invalid unenforceable provision, thefe shall be added %
automati€ally a valid and enforceable prov@o as similar in terms to such invalid or unenforceable @Q

pro@ s may be possible. @@ @@
o \ Section 9.6  Bindin ct. The covenants, conditions, waivers, releases and f@\
s @agreements contained in this Sedurity Instrument shall bind, benefits thereof shall inu \
S i s et PO
@{& the parties hereto and th pective heirs, executors, ad rators, successors and assi
@) are intended and s,halgi ject to applicable law, be held)to be real covenants running with the

@@ land; provided, h , that this Security Instru nnot be assigned by Trustorwishout the
prior written consent of Administrative Agent, and any such assignment or attempted-assignment
by Trustor shall be void and of no effect with respect to Administrative Agent,

%n 9.7 Modifications. %Security Instrument may ﬂe supplemented, @Q%
exténded, modified or terminated exCept’by an agreement in writing sigred by the Trustor and @
nistrative Agent, with suélR nsent of the Lenders (if“any) required by the Loan

0\ reement. No course of dea conduct by or among Ad iditative Agent and Trustor sh@@
gii\@ be effective to amend, ify-or change any provisions %@ ecurity Instrument or the Q%
Q

LLoan Documents. K
© © ©
©© Section 9@ ommercial Loan. Trustoras@f}s’ems and warrants that the or other

financial accommaodations included as Debt secured by this Security Instrument were obtained
solely for the purpose of carrying on or acquiking a business or commercial investment and not for
residenti nsumer or household purpoges:

3
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@Q Section 9.©<Eoveming Law. The provi@ﬁf this Security Instmment&ing the

creation, perfection and enforcement of the liens and security interests herein granted shall be
governed byland construed under the laws of'the state in which the Property%ocated. All other
t

provisi his Security Instrument shal{be’governed by the laws of t of Georgia. %
4 o o (s
Section 9.10 Joint and Severat Liability. If Trustor consi more than one person or \
) @0}@1 ity, the word “Trustor” s?%\@a each of them and their(}liaéj@z shall be joint and severa}). @0}@
\ i g%\g N
K& Section9.11 E reement. Pursuant to Utdli'Code Annotated § 25-5-4, Trtoris
@) notified and acknowledges that the written loan documénts, including this Security I ent,
@@ represent the ﬁna@nent between the parties aﬁi}% not be contradicted by evﬁ% of any
alleged prior, conteinporaneous or subsequent oraiagreements of the parties. Te are no

unwritten (%l agreements between the partie%

i6n 9.12 Trustee. Trustee s’acceptance hereof, cove %&rform and fulfill @)
faithfi the trusts herein created, being liable, however, only for Willfal misconduct or gross @
ligence, and hereby waives anystatutory fee and agrees to ;él@reasonablc compensation irg

°\ u thereof for any services repidéred by Trustee in accordance w e terms hereof. Trustee m
o . . . < ' &, . v N

K\Q resign at any time in acco d% with Utah Code Annotated §'$7<1-22. Administrative Age
©§§ remove the Trustee at ¢ or from time to time an ct a successor Trustee here in
@ accordance with Ui de Annotated § 57-1-22. 1 ﬁé ent of the death, removal, ation,
@ refusal to act or ility to act of Trustee, or in ‘i@ le discretion for any reaso atsoever,
Administrative Agent, without notice, without specifying any reason therefor and without applying

to any co but subject to Utah Code Annolated § 57-1-22, may select and dppoint a successor %
Trustee Il powers, rights, duties an%lt ority of Trustee shall the@% become vested in Q
the ors. The substitute Tr@@ all not be required to gi nd for the faithful @@

he extent permitted by icable Laws, required by \

ance of its duties unless, t
° inistrative Agent. Trustor Npay the reasonable fees and nses of Trustee for acting as\@
= @ rustee under this Security, Instrument, including, but noge @}ed to, the reasonable fee
%&\ expenses of counsel em by the Trustee. Before% g any action under this S
© Instrument, Trustee fequire that satisfactory indéminity be furnished to Trustee @or the
@@ reimbursement og‘@menses to which Trustee @e put and to protect Tms@inst all
liability by reason of any action so taken, except liability which is adjudicated to have resulted
from their gross negligence or willful default. Trustor, at all times, shall protect, indemnify and
save ha@s Trustee from and agains, liabilities, losses, damages ims, obligations, %
penalti osts and expenses (including;swithout limitation, reasg attomeys’ fees and @Q
ex@@es) imposed upon, incurre b@ asserted against Trustee on unt of (&) any failure of @
. stor to comply with any of @erms of this Security Instry , (b) any loss or damage tgQ /@\
. @ operty or any injury to oer@ﬁ f any person that may be 00@ ned by any cause whatsog@

é&\ pertaining to the Prope e use thereof, (c) any bregeh of any material representati
@) warranty of Trustor s rth herein, or (d) any actign,“suit, claim, demand, adminjstrative
@@ proceeding, enfo@ action or governmental or e action contesting or aﬁ‘@ itle to

the Property, or ar8ing from or in connection the financing, acquisition, ‘tenstruction,

equipping, ownership, use or operation of the Property; provided, however that the foregoing
indemnity shall not be applicable with respe%to the gross negligence or willf%misconduct of the %
paﬂies@@ demnified. ©Q @Q - ©Q

@
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@Q Section 9@@;& uest for Notice Pursu@ to Utah Code Annotated @7 1-26(3),
:ﬁﬁ“’%ﬁ?mﬁ ‘he 3§§£§s°§?"3u3ﬁ"§?u2f%e§1‘i ot in tne °§§’3";§?§§% of ths Securiy )
Instrum Q @Q ©Q
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@ IN WIT WHEREOF, Trustor, intend%to be legally bound, has duly é@uted and

delivered thi%Security Instrument under seal %

@©Q @©Q

o o
S O
© ©

,\5@

@Q@
A
@@@
©
| @@

8
@Q@

AN
. @\@
K\
State of Texas ©©© .

County of Dallas

On this day of November, i %
public, nally appeared Kurt C'\’@ e
g Member of RSF RE

° eral Partner of RSF AV ST

ear 2019, before me Eiaryi >
Vice President of RSF AV 1, LLC, the
V 1 GP, LLC, a Texas lim liability company, the

RGE IL. VH, LP, a Texas-liai

of the day and year first above written.

TRUSTOR:
RSF AV ST. GEORGE IL VIL L.P., AN
a Texas !} i artnership . é}f@
By: G&REITVHAV 1GP,LLC &K\
@©a Texas limited liability
@ General Partner
By: RSFREITVINAV L LLC
Its:  Managi be

By; (SEAL), @\
& &
S o

a notary

TN

ed partnership, on behalfofo\f@\

<>\(y\aid limited partnership, pi \1 the basis of satisfactory "k'\(" 1 to be the person whose
@{& is subscribed to in this d t, and acknowledged he exécited the same, K
© ) ©

@Q (Notary Seal) @@

@Q@

AN AN
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SIENNA HILLS VILLAS OPERATIONS,
@©@% ©©Q% LLC, a Utah limitey @ﬁ company @@ %
. @\ . @\ : y/ (SEAL). @\
N N N
S S G
©©© State ofﬂuh&@@QD @@ ©©©

County of

On -@Q day of November, i @em‘ 2019, before me, ,;.0 A sads 2 notary @Q%
publlic, personally appeared K. Ric iller, Jr., the Manager of SIENNA HILLS VILLAS _ (_,
_ OPERATIONS, LLC, a Utah Jistited liability company, on_behalf of said limited liability .\
. 7 \company, proved on the basis of satisfactory evidence to be th n whose name is subscrib @

] :;t'; e ledged he executed the 0\ K\
= 3
N N

@Q@ @@@ @Q@ @©®
@@ | | ©©© ©©© @@
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DESCRIPTION OF PROPERTY

%‘ parcel of land snuated @t@@rﬁy of Washington, Stat@ , and more QQQ%

A
©@ P
g{&\ | g&\
© Beginning at a point h is North 00°54'18" East 2 feet along the center sectio and
@Q North 90°00'00" 95.90 feet from the Sout rter comer of Section 13, Township 42
South, Range 15 West, Salt Lake Base and Meridian; said point also being a point on the Easterly
right-of-way of Washington Parkway, recorded on July 5, 2006 as Document;No. 20060029317
in the @ of the Washington County rder, in said County, Stat@tah and running %
g said Easterly Washing@ way right-of-way North 04938'52" West 267.62 feet @Q
% point of curvature of a 25.00 radius curve concave to t , said point also being a @
@, int on the Southerly right-@f% of Red Stone Road; thenge%ng said Southerly right-of-, %@\
@ ay of Red Stone Road the f; ing (3) three courses: N ly 39.27 feet along the arg c@
K said curve through a cerq@ngle of 89°59'59" to the poi@%%tangency, thence North 85°
@) East 309.67 feet to the point of curvature of a 235.00 f ius curve concave to the left ce
@@ Northeasterly 110: %@ea along the arc of said cu gh a central angle of 26°5 vo point
of non-tangency; thénce South 05°34'26" East 31 feet to a point on the arc of a 1786.48 foot
radius curve concave to the right, the radius point of which bears North 05°51'45" West, said
point also-Being on the Northerly right-of-way of Telegraph Road Phase ILredorded on January

8,20 try No. 706703 in Book at Page 247, in the office of shington County @Q%
: @
a

R r, in said County, State of {Jtal; thence along said Northerl¥ riglit-of-way of Telegraph
@ Phase Il the followmg (2) courses: Southwesterly 38.84 feet along the arc of said curve
ugh a central angle of

0 45" to the point of tangenéj} ence South 85°23'00" We®

%\Q 407.83 feet to the pomt inning. Q{i\ %&
PARCEL 2: ©

@@ The nonexclusi ents appurtenant to Parce@cribed herein, provided foxﬁ certain

Declaration of enants, Conditions, Restrictions; and Easements for Sienna 5§ recorded

January 27, 2006 as Entry No. 999848 in Bopk 1838 at Page 798, as amended by that certain First

Amend to Declaration of Covenan %onditions, Restrictions and ments for Sienna %
H ed March 8, 2010 as Er_@ 20100007553, and as am s$upplemented and/or @QQ

ise affected by that certai t Declaration of Covenant, itions and Restrictions,
ted June 12, 2019 and mcor@é&ume 28, 2019 as Entry No, ;%0025529 among the officigl /@\

\ ecords of Washington Cou % tah
f{%\@ i KK\@ K@%Q

FOR INFORMATIO URPOSES ONLY:
@ ADDRESS: 154 Stone Road, Units 1-25, gton, UT 84780 @
@ TAX PARCEL -5-2-13-245 @

@% (End of Prgperty Description) @%

& X oy <
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PERMITTED ENCUMBRANCES

o o X o

1. @ eral property taxes wereg essed against the land forthe) year 2019 because of @@
Oﬁn ship by a tax exempt entity: and is subject to an Apper?%x oll Tax from the time of
sfer into a non-exempt en&\g@r the remainder of the taxin 3@‘ under Parcel No. W-5-2-1 ‘3‘\@

O ; :
©%{&\@ 245 none due and payab %\ @{&\ ©%§»\\

© O
\B@ 2. The herei ibed Land is located wi%B@e boundaries of Washing% y, The
Washington Count A ct

ater Conservancy District, Creek Special Service District, Washington
County Special Service District No. 1, Southwest Mosquito Abatement and Control District,
Wmhin@ounty Flood Control, and @]cct to any and all charges @(sessmems levied Q%
the@@s . @@ @@ @@
. (‘;\ TE: As of the effective <>da&hxis policy, said charges a:\d@@smems are paid current. . @\®
7 & \ O

@) Minerals of wh ver kind, subsurface and su substances, including but notdithited
@@ to coal, lignite, oi ranium, clay, rock, sand m@el in, on, under and that ma@odmed
from the Land, together with all rights, privileges, immunities relating thereto, whgther or not

appearing in the Public Records or listed in Schedule B. The Company makes no representation
%%ﬁent ownership of any sucl@ rests. There may be Icases@\

as to th ts, exceptions or Q%
res @o@s of interests that are not Jistéd) @@ @@

é}@%\ Claim, right, title or i@ to water or water rights w 4Ber or not shown by the publ@@

A records. N N R

& £ & &

@@ 5. Public uti@xments as shown on the Re¢ord of Survey for Parcel 14B @@@ienna
Hills Development;filed in the office of the Washington County Surveyor on Novembgér 14, 2008

as No. 4992,08, )

?&\j Q@@ ALTA/NSPS Land Ti@i prepared by Roger M. @e&i@ﬁ%m No. 7654 of R QQQ%

rveying dated September l& 9, last revised November 18,

N© O N @

gi\@ 6. Entry Feature Eageiment in favor of Sienna Hills Cointhunity Association for the p @@ -
©>K of the construction, acc@%i‘:ltenance, and repair of E eatures and incidental pu , by

@@ instrument dated %&@er 26, 2017 and recorded 0@@5 7, 2017, as Entry No. 201 10.

As shown on ALTA/NSPS Land Title Survey prepared by Roger M. Bundy, PLS No. 7654 of R
&B Su@%g dated September 17, 201 9@% revised November 18, 2019Q

N o
0@'!!w t Si Hills {Deed of Trust) 0%@\

g%\@ s st N N
©

N N
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@Q 7. Easement §or of the City of Washing@@Utah municipal corporatio@erhc use,
operation, installation, maintenance, replacement and repair of improvements associated with a

public se ystem and incidental purpo y instrument dated January 018 and recorded %

@©Q

Jan@ 018, as Entry No. 2018& . ©©

shown on ALTA/NSPS Lm@le Survey prepared by Roy@Bundy, PLS No. 7654 of R@
@

@{&\@ & B Surveying dated Sept%@ 17, 2019, last revised Novg@@ 18, 2019. @&K\
@©> 8. Reservatio @@xcepnons as contained in Ea@é@ﬂ 0. 1167304 from the U{Sg@es of
@ America, reoordé&ecember 18, 1956 as Entry 2651 in Book $-10 at Page:145, official

Washmgton County Records. % %
nggiﬁwsmn set forth in said P@@/e expired on their own te @Q @Q

o ® The reservations, excep&N and easements as set forth n&@e of Utah Patent No. 2062 lg\f@\
K\Q recorded June 28, 2019 as% 0. 20190025528, ofﬁclal%@h ngton County Records. %\@

©©> 10.  Notice, da ember 27,1988 and reco@@tember 30, 1988 as Entr@@&fls]

@ in Book 499 at Pa 4,
Indemnification by Washington County, a Municipal Corporation, dat ptember 27, 1988 %
and @ February 15, 1990 as E@ . 360728 in Book 550 at @ . @QQ

@ United States Departrr;(@the Interior Bureau of Lan%@gemem Utah Clear List No. f@\
@ 18, recorded January 18, 1 Entry No. 343020 in Boo o& Page 778 5 @\
& &
@ 2. Develop t@@e’nent by and between W on City, a Utah municipa c@@ation
@ and the State of U@ chool and Institutional Trus ds Administration, an independent agency

of the State of Utah, dated September 28, 2005 and recorded November 17, 2005 as Entry No.

085651 i ok 1815 at Page 165.
o < S S
% erms, provisions, coven n@ondltlc-ns, restrictions, ¢ en@s, charges, assessments @
e e@ﬁ

liens provided for in that in Declaration of Covenant nditions, Restrictions, and
menits for Sienna Hill c\ ed January 27, 2006 as E . 9998438 in Book 1838 at %if
i{& 798, but omitting any co@%& t, condition or restriction, i , based on race, color, religio

@ handicap, familial s or national origin unless @nly to the extent that the@nam
@ condition or restiiciion (a) is exempt under Title the United States Code, o&@ elates to

handicap, but does not discriminate against handicapped persons.

Amen@rch 8, 2010 as Entry No, 2@@%}7553.

\ \ AN AN
@ ¥Villas at Sienna Hills (Deed of Trust) ©@ 0\@ 0@
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Tract Declaration of Covenants, Conditions and Restrictions, dated June 12, 2019 and recorded
June 28, 2019 as Entry No. 20190025529, % % %
o R oR R
%@ Terms, provisions, covenan onditions, restrictions, e en@ﬂs, charges, assessments @
o, /2nd liens provided for in that e% Declaration of Covenants %?@ ing Development recorde&f@\

°\©June 28, 2019 as Entry N 9@ 0025530, but omitting an 0@ ant, condition or restriction, it

QKK any, based on race, colo g%ﬁgion, sex, handicap, familia g%.\s or national origin unless a@y

@© to the extent that t @nant, condition or restricti is exempt under Title 42 nited
@ States Code, or (b)uglates to handicap, but does no@scriminate against handicappéersons.

15. d@?@% Water Management BMP Maintenance Agreement by Sienn@)s Properties, LLC, Q%
reco ugust 9, 2019 as Entry N@ 031728. ©© ©©
o Subject to the followi tters disclosed on that ces@urvey prepared by R & B\f@\
gi\@Surveying, having been cegti nder the date of Septemb &@ 019, last revised Novem &@
K 2019, as Job No. Not I<’\ osed, by Roger M. Bundy ‘\ ofessional Land Surveyor ing
©©©> License No. 7654 ©© ©© ©©
a. Electric boxes in Northwest portion agpear to bisect property line

b. Gas-line per blue stakes along We portion %
c tury Link line per blue stﬁ;;@ ng Westerly portion @QQ

x@ Fiber optic line per blue stakes along Westerly portion

2 @
N . Underground eiectgi per blue stakes along We ortion °, @
O s b

CATYV line per blue stakesalong Westerly portion S
St

K 10-foot Public U ﬁ'\‘ » and Drainage Easement alo outherly, Westerly and Northerly
©©> boundary li Q @
@ h. 20-foot si ard setback (0 feet if appro y planning commission c&@mmal use

approval) (per PCD Zoning-current zone).

1 7@@@en, or right to a lien, for %,labor or material theret&;{g l%ereaﬂer furnished, @Q%
[ by @u l

ég law and not shown b&t ic Records, except as insu y the hereto and future \©
TA 122-06 endorsements. s
o 0@ o\@ @

O O O O
& & & S
N S N

@Q@ @@@ @Q@ @©®
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