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COTTONWOOD TITLE INSURANCE AGENCY,

INC.

When Recorded Return to:

Troutman SandersLLP

401 9thSt.NW, Suite1000

Washington, D.C. 20004

Attn:Kimberly J.Hargrove,Esq.

APN(s): W-5-2-13-245

CTIA#117684-WHF

THIS SECURITY INSTRUMENT CONSTITUTES A "CONSTRUCTION MORTGAGE"

WITUN THE MEANING OF UTAH CODE ANNOTATED $70A-9a-334(8). THE

PROCEEDS OF THE LOAN SECURED BY THIS SECURITY INSTRUMENT ARE TO

BE USED BY TRUSTOR IN PART FOR THE PURPOSE OF FUNDING THE

CONSTRUCTION AND DEVELOPMENT OR REHABILITATION OF THE PROPERTY

AND IMPROVEMENTS DESCRIBED HEREIN AND ARE TO BE DISBURSED IN

ACCORDANCE WITH THE PROVISIONS OF THE DEBT INSTRUMENT (AS
HEREINAFTER DEFINED).

THIS SECURITY INSTRUMENT CONSTITUTES A SECURITY AGREEMENT, AND IS

FILED AS A FIXTURE FILING, WITH RESPECT TO ANY PORTION OF THE

PROPERTY IN WHICH A PERSONAL PROPERTY SECURITY INTEREST OR LIEN

MAY BE GRANTED OR CREATED PURSUANT TO THE UTAH UNIFORM

COMMERCIAL CODE OR UNDER COMMON LAW, AND AS TO ALL

REPLACEMENTS, SUBSTITUTIONS, AND ADDITIONS TO SUCH PROPERTY AND

THE PROCEEDS THEREOF. FOR PURPOSES OF THE SECURITY INTEREST OR

LIEN ON SUCH PROPERTY CREATED HEREBY, BORROWER IS THE "SECURED

PARTY" AND TRUSTOR IS THE "DEBTOR."
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DEED OF TRUST, ASSIGNMENT,
SECURITY AGREEMENT AND FIXTURE FILING

THIS DEED OF TRUST, ASSIGNMENT, SECURITY AGREEMENT AND

FIXTURE FILING datedNovember 21,2019 (togetherwith any amendments or modifications

heretoin effectfrom time to time,the "Security Instrument"), ismade by (i)RSF AV ST.

GEORGE IL Vil,L.P.,a Texas limitedpartnership,havingan officeat3899 Maple Avenue, Suite

250, Dallas,Texas 75219, Attn: Kurt C. Read ("PropCo Borrower") and (ii)SIENNA HILLS

VILLAS OPERATIONS, LLC, a Utah limitedliabilitycompany having an officeat25115 SW

Parkway Avenue, SuiteB, Portland,Oregon 97070, Aten: Lawrence Lopardo, General Counsel

("OpCo Borrower") (PropCo Borrower and OpCo Borrower are collectivelyreferredto as

"@," provided thatthe term "Trustor" shallalso referto any one or more of PropCo
Borrower orOpCo Borrower)toCOTTONWOOD TITLE INSURANCE AGENCY, INC.,having
an addressof 1996 East6400 South,SaltLake City,Utah 84121 (togetherwith itssuccessorsand

assignsastrusteeshereunderaspermittedby applicablelaw,the"T_Date" and a Granteeforindex

purposes),astrustee,forthebenefitofSUNTRUST BANK, asadministrativeagentand collateral

agent(insuch capacity,the"Administrative Agent") foritselfas a lenderand theotherlenders

(the"Lenders") from time to time partyto the Loan Agreement (asdefinedbelow),having an

addressatSunTrustBank, Attn:JeffMcNeill,4777 Sharon Road, Mail Code: NC-Charlotte-0400,

Charlotte,North Carolina28210, as beneficiary.

WITNESSETH:

A. This SecurityInstrumentisgivento securethe loans(collectively,the"Loan") in

the aggregate principal sum of SEVEN MILLION ONE HUNDRED SIXTY-SEVEN

THOUSAND SEVEN HUNDRED FIFTY-FIVE ANDNO/100 DOLLARS ($7,167,755.00)orso

much thereofasmay be advanced pursuanttothatcertainConstructionLoan Agreement datedas

of the date hereof between Trustor,AdministrativeAgent, and Lenders (as the same may be

amended, restated,replaced,supplemented or otherwisemodified from time to time,the "Loan

Agreement") and evidenced by one or more PromissoryNotes datedas of thedatehereofmade

by Trustor to each Lender (such promissory notes,togetherwith allextensions,renewals,

replacements,restatementsor modificationsthereofbeing hereinaftercollectivelyreferredto as

the"ggg"). Capitalizedterms used hereinwithoutdefinitionshallhave themeanings ascribed

tosuch terms intheLoan Agreement.

B. Trustordesiresto securethe payment of the outstandingprincipalamount of the

Loan togetherwithallinterestaccruedand unpaidthereonand allothersums due toAdministrative

Agent or Lenders inrespectof theLoan and theLoan Documents (the"M") and thepayment
and performance of allotherObligations(as defined in the Loan Agreement), as provided in

ArticleIIhereof.

C. This SecurityInstrumentisgiven pursuanttothe Loan Agreement, and payment,

fulfillment,and performance by Trustorof itsobligationsthereunderand under the otherLoan

Documents aresecuredhereby.

NOW THEREFORE, inconsiderationofthemaking oftheLoan by each Lender and the

covenants,agreements,representationsand warrantiessetforthinthisSecurityInstrument:
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ARTICLE I

GRANTING CLAUSES

Section1.1 PropertyConveved. For thepurposeof securingpayment and performance
of the Obligations,including but not limited to the Debt, Trustor DOES HEREBY

IRREVOCABLY AND UNCONDITIONALLY GRANT, BARGAIN, SELL, CONVEY,

TRANSFER AND ASSIGN TO TRUSTEE, intrust,,with power of saleand with rightof entry
and possession,forthe benefitof AdministrativeAgent actingfor itselfand the Lenders,with

power of saleand rightof entryand possession,allof Trustor'sestate,right,titleand interestnow

owned or hereafteracquiredinand toeach ofthefollowing(collectively,the"Propertv"):

(a) Land. The realpropertydescribedinExhibitA attachedheretoand made a part
hereof(the"Land")*

(b) AdditionalLand. All additionallands,estatesand development rightshereafter

acquiredby Trustorforuse inconnectionwith theLand and thedevelopment of theLand and all

additionallandsand estatesthereinwhich may, from time totime,be expresslymade subjectto

thesecuritytitleand lienofthisSecurityInstrument;

(c) Improvements. The buildings,structures,fixtures,additions,enlargements,

extensions,modifications,repairs,replacementsand improvements owned by Trustornow or

hereaftererectedor locatedon theLand (collectively,the"Improvements");

(d) Easements. All easements,rights-of-wayor use,rights,stripsand gores of land,

streets,ways, alleys,passages,sewer rights,water,water courses,water rightsand powers, air

rightsand development rights,and all estates,rights,titles,interests,privileges,liberties,

servitudes,tenements,hereditamentsand appurtenancesofany naturewhatsoever,inany way now

or hereafterbelonging,relatingorpertainingtotheLand and theImprovements and thereversion

and reversions,and remainderand remaindersthereof,and alllandlyinginthebed of any street,
road or avenue,opened or proposed,in frontof or adjoiningthe Land, to thecenterlinethereof

and alltheestates,rights,titles,interests,dower and rightsofdower, curtesyand rightsofcourtesy,

property,possession,claim and demand whatsoever,both atlaw and inequity,of Trustorof,in

and tothe Land and the improvements and every partand parcelthereof,with theappurtenances

thereto;

(e) Equipment. All"equipment,"assuch term isdefinedinChapter9a oftheUniform

Commercial Code asadoptedand enactedby theStateofUtah (the"Uniform Commercial Code"),
now owned orhereafteracquiredby Trustor,thatisused atorinconnectionwiththeImprovements
or the Land and is locatedthereon or therein(including,but not limitedto,allmachinery,

equipment, furnishings,electronicdata-processingand other officeequipment, construction

equipment,appliances,machinery,plantequipment,fittings,apparatuses,engines,devicesforthe

operationof pumps, pipes,plumbing, cleaning,calland sprinklersystems,fireextinguishing

apparatusesand equipment, heating,ventilating,plumbing, laundry,incinerating,electrical,air

conditioningand aircoolingequipment and systems,gas and electricmachinery,appurtenances
and equipment, pollution control equipment, security systems, disposals,dishwashers,

refrigeratorsand ranges,recreationalequipment and facilitiesof all kinds,and water, gas,

electrical,storm and sanitarysewer facilities,utilitylinesand equipment (whether owned
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individuallyorjointlywith others,and,ifowned jointly,totheextentofTrustor'sinteresttherein)
and allotherutilitieswhether or not situatedineasements,allwater tanks,water supply,water

power sites,fuelstations,fueltanks,fuel supply,and allother structures,togetherwith all

accessions,appurtenances,additions,replacements,bettermentsand substitutionsforany of the

foregoingand the proceeds thereofbeds, bureaus,chiffonniers,chests,chairs,desks, lamps,
mirrors,bookcases,tables,rugs,carpeting,drapes,draperies,curtains,shades,venetianblinds,

screens,paintings,hangings,pictures,divans,couches,luggagecarts,luggageracks,stools,sofas,

china,glassware,linens,flatware,uniforms,utensilsand otheritemsof a similarnature,linens,

pillows,blankets,glassware,silverware,foodcarts,cookware, dry cleaningfacilities,diningroom

wagons, keys or otherentry systems, icemakers,radios,televisionsets,intercom and paging

equipment, electricand electronicequipment, dictatingequipment, privatetelephonesystems,

computers,monitors,printers,othercomputer equipment, wirelessinternetequipment, in-room

internetequipment,fiberopticor otherinternetcable,audio visualequipment, speakers,sound

systems,entertainmentsystems,projectors,fitnessequipment,freeweights,treadmills,stationary

bicycles,"Stairmasters",weight machines, spa equipment, massage tables,beauty treatment

supplies,hairstylingequipment,saloon equipment, sun beds,medical equipment, automobiles,

tractors,trailers,golfcarts,pottedplants,beating,lightingand plumbing fixtures,fireprevention
and extinguishingapparatus,coolingand air-conditioningsystems,elevators,escalators,fittings,

plants,apparatus,stoves,ranges,refrigerators,laundry machines, tools,machinery, engines,

dynamos, motors, boilers,incinerators,switchboards,conduits,compressors,vacuum cleaning

systems,floorcleaning-waxingand polishingequipment,callsystems,brackets,electricalsigns,

bulbs, bells,ash and fuel,conveyors, cabinets,lockers,shelving,spotlightingequipment,

dishwashers,garbage disposals,washers and dryers,buildingsuppliesand materials),together
with allattachments,components, parts,equipment and accessoriesinstalledthereonor affixed

thereto(collectively,the "Equipment"). Notwithstandingthe foregoing,Equipment shallnot

includeany propertybelonging to Tenants under Leases (ashereinafterdefined)except to the

extentthatTrustorshallhave any rightor interesttherein;

(f) Fixtures. All Equipment now owned, or the ownership of which is hereafter

acquired,by Trustorthatisso relatedtotheLand and Improvements forming partoftheProperty
thatitisdeemed fixturesor realpropertyunder the law of the particularstatein which the

Equipment islocated,including,withoutlimitation,allbuildingorconstructionmaterialsintended

forconstruction,reconstruction,alterationor repairof or installationon theProperty,appliances,

machinery, plant equipment, fittings,apparatuses,fixturesand other items now or hereafter

attachedto,installedin or used in connection with (temporarilyor permanently) any of the

Improvements or the Land (collectively,the "Fixtures"). Notwithstanding the foregoing,
"Fixtures"shallnotincludeany propertywhich Tenants areentitledtoremove pursuanttoLeases

excepttotheextentthatTrustorshallhave any rightor interesttherein;

(g) PersonalProperty. All furniture,furnishings,objectsof art,machinery, goods,

tools,supplies,appliances,generalintangibles,contractrights,accounts,accountsreceivable,all

rightsto payment from Medicare or Medicaid programs or similarstateor federalprograms,

boards,bureausor agencies,and rightstopayment from patients,residents,privateinsurers,and

othersarisingfrom theoperationof theHealthcareCenterComponent, receivablesarisingout of

theuse ofa creditor chargecardor informationcontainedon or foruse withthecard,franchises,

interestratehedging agreements,and,totheextentassignable:(i)licenses,(ii)certificatesand (iii)

permits,and allotherpersonalpropertyof any kind or characterwhatsoever (asdefinedinand
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subjecttotheprovisionsoftheUniform Commercial Code),whether tangibleor intangible,other

than Fixtures,thatarenow or hereafterowned by Trustorand which are locatedwithinor about

the Land and the Improvements, togetherwith allaccessories,replacementsand substitutions

theretoorthereforand theproceedsthereof(collectively,the"Personal Propertv"),and theright,
titleand interestof Trustorin and to any of the PersonalPropertywhich may be subjectto any

securityinterests,as definedintheUniform Commercial Code, superiorinlientothe lienof this

SecurityInstrumentand allproceedsand productsof any oftheabove;

(h) Leases and Rents. All leasesand otheragreements affectingtheuse,enjoyment or

occupancy oftheLand and theImprovements heretoforeor hereafterenteredinto,whether before

or afterthefilingby or againstTrustorof any petitionforreliefunder 11 U.S.C. (101 etseq.,as

thesame may be amended from time totime (the"Bankruptcy Code") includingbutnot limited

to thatcertainLease and SecurityAgreement dated as of November 21,2019, between PropCo
Borrower and OpCo Borrower with respectto the Land and Improvements (collectively,the

"A") and allright,titleand interestof Trustor,itssuccessorsand assignsthereinand

thereunder,including,without limitation,cash or securitiesdepositedthereunderto securethe

performance by thelesseesoftheirobligationsthereunderand allrents,"rents"(asdefinedinthe

Utah Act),additionalrents,revenues,royalties,issuesand profits,income, revenues and other

benefits(includingalloiland gas or othermineralroyaltiesand bonuses)from the Land and the

Improvements whether paid or accruingbeforeor afterthe filingby or againstTrustorof any

petitionforreliefunder theBankruptcy Code (collectively,the"Rents") and allproceedsfrom the

saleor otherdispositionoftheLeases and therighttoreceiveand applytheRents tothepayment
and performanceoftheObligations,includingthepayment of theDebt,as providedherein;

(i) Condemnation Awards. All awards or payments, includinginterestthereon,that

may heretoforeand hereafterbe made with respecttotheProperty,whether from theexerciseof

the rightof eminent domain (includingbut not limitedto any transfermade in lieuof or in

anticipationofthe exerciseof such right),or fora change of grade,or forany otherinjuryto or

decreaseinthevalueoftheProperty;

(j) InsuranceProceeds. All proceeds inrespectof the Propertyunder any insurance

policiescoveringthe Property,including,without limitation,the rightto receiveand apply the

proceedsofany insurance,judgments,or settlementsmade inlieuthereof,asprovidedintheLoan

Agreement;

(k) Tax Certiorari.Trustor'sinterestinallrefunds,rebatesor creditsin connection

withany reductioninrealestatetaxesand assessmentscharged againstthePropertyas a resultof

tax certiorariproceedingsor any other applicationsor proceedings for reductionof taxes or

assessmentscharged againsttheProperty,ineach case,irrespectiveof thetime periodto which

theyrelate;

(1) R . The right,inthe name and on behalfof Trustor,to appear inand defend

any actionor proceedingbrought with respectto the Propertyand to commence any actionor

proceedingtoprotecttheinterestof AdministrativeAgent and theLenders intheProperty;

(m) Agreements. To the extent assignable,and subjectto the Health Insurance

Portabilityand AccountabilityAct of 1996 (HIPAA), allagreements, contracts,certificates,

5
STIVillasatSiennaHills(DeedofTrust)
40197337v3



20190048771 11/21/2019 04:12:46 PM

Page 6 of 32 Washington County

instruments,franchises,permits,licenses,plans,specificationsand other documents, now or
hereafterenteredinto,and allrightsthereinand thereto,respectingor pertainingto the use,

occupation,construction,management or operationof the Land and any partthereofand any

improvements or respectingany businessor activityconducted on the Land and any partthereof

and allright,titleand interestof Trustorthereinand thereunder,including,withoutlimitation,the

rightto receiveand collectany sums payable to Trustorthereunder,and any and allcontracts,

authorizations,agreementsand/orconsentsexecutedby,oron behalfofany patientorotherperson

seekingservicesfrom Trustorpursuanttowhich Trustorprovidesor furnishesindependentliving
and relatedservicesattheProperty,includingtheconsenttotreatmentand assignmentofpayment
ofbenefitsby thirdpartyand any and allcontractsbetween Trustorand any residentoftheProperty

givingtheresidentcertainrightsof occupancy inthePropertyand providingforcertainservices

tosuch resident;

(n) Trademarks. All tradenames, trademarks, servicemarks, logos, copyrights,

goodwill,books and recordsand allothergeneralintangiblesrelatingtoorused inconnectionwith

theoperationoftheProperty;

(o) Accounts. All operating,securitydeposit,reserve,escrow and lockbox accounts

maintainedby Trustorwith respectto the Property,including,without limitation,allaccounts

establishedor maintainedpursuanttotheLoan Agreement or any otherLoan Document, together
with alldepositsor wiretransfersmade tosuch accounts,and allcash,checks,drafts,certificates,

securities,investmentproperty,financialassets,instrumentsand otherpropertyheldthereinfrom

time totime,and allproceeds,products,distributions,dividendsand/orsubstitutionsthereonand

thereof;

(p) Health-care-insuranceReceivables.All health-care-insurancereceivables,as such

term isdefinedinthe Uniform Commercial Code, and in any event shallincludeallthird-party
reimbursementcontractswhich arenow or hereafterineffectwith respecttoresidentsor patients

qualifyingforcoverage under the same, includingMedicare and Medicaid, healthmaintenance

organization,preferredproviderorganization,individualpracticeassociation,competitivemedical

plan,privateinsuranceagreements,and any successorprogram or othersimilarreimbursement

program and/orprivateinsuranceagreements,now or hereafterexisting;

(q) SupportingObligations.All supportingobligationsas such term isdefinedinthe

Uniform Commercial Code, and inany event shallinclude,without limitation,a letter-of-credit

right,secondary obligation,or obligationof a secondary obligor,or secondary obligationthat

supportsthe payment or performance of an Account, chattelpaper,a document or a general

intangible;

(r) 1,JniformCommercial Code Property.All documents, instruments,chattelpaper,

intangibles,and generalintangiblesastheforegoingterms aredefinedintheUniform Commercial

Code, relatingtotheProperty;

(s) Proceeds. All proceeds of any of the foregoing,including,without limitation,

proceedsofinsuranceand condemnation awards,whether incash,or inliquidationorotherclaims

orotherwise;and
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(t) Other Rights. Any and allotherrightsof Trustorinand to the itemssetforthin

Subsections(4)through(s)above.

AND without limitingany of the other provisionsof thisSecurityInstrument,to the extent

permittedby ApplicableLaw, TrustorexpresslygrantstoAdministrativeAgent,forthebenefitof

itselfand theLenders,as securedparty,a securityinterestintheportionof thePropertythatisor

may be subjecttotheprovisionsofthe Uniform Commercial Code thatareapplicableto secured

transactionsforthepayment and performance of theObligations,includingbut not limitedtothe

Debt;itbeingunderstoodand agreedthattheImprovements and Fixturesarepartand parcelofthe

Land (theLand, theImprovements and theFixturesarecollectivelyreferredtohereinasthe"ggg

Propertv") appropriatedtotheuse thereofand,whether affixedor annexed totheReal Property
or not,shallforthepurposesofthisSecurityInstrumentbe deemed conclusivelyto be realestate

and conveyed hereby.

Section1.2 Assianment of Rents.

(a) Trustorhereby absolutely,presentlyand unconditionallyconveys, transfersand

assignsto AdministrativeAgent, forthe benefitof itselfand the Lenders,allof Trustor'sright,
titleand interest,now existingor hereafterarising,in and to the Leases and Rents.

Notwithstandingthatthisassignment iseffectiveimmediately,so long as no Event of Default

exists,Trustorshallhave the privilegeunder a revocablelicensegrantedhereby to operateand

manage thePropertyand tocollect,astheybecome due,butnotmore thanone (1)month priorto

accrualunlessdepositedto an account controlledby AdministrativeAgent, the Rents. Trustor

shallreceiveand hold such Rents intrustas a fund to be applied,and Trustorhereby covenants

and agreesthatsuch Rents shallbe so applied,firsttotheoperation,maintenanceand repairofthe

Property,including,withoutlimitation,the payment of taxesand insurance,and the payment of

interest,principaland othersums becoming due under theDebt,beforeretainingand/ordisbursing

any partoftheRents forany otherpurpose. During theexistenceand continuanceof an Event of

Default,AdministrativeAgent may, atitsoption,terminatethe licensehereingrantedtoTrustor

with noticeto Trustorbut without any other actionby AdministrativeAgent, and allRents

subsequentlycollectedor receivedby Trustorshallbe held intrustby Trustorforthe soleand

exclusivebenefitof AdministrativeAgent and the Lenders as securityfor satisfactionof the

Obligations.Nothing containedinthisSection1.2,and no collectionby AdministrativeAgent of

Rents,shallbe construedas imposing on AdministrativeAgent any oftheobligationsofthelessor

under theLeases.

(b) Trustorshalltimely perform allof itsobligationsunder the Leases. Trustor

representsand warrantsthat:(i)Trustorhas titleto and fullrightto assignpresently,absolutely
and unconditionallythe Leases and Rents;and (ii)no otherassignmentof any interestinany of

theLeasesor Rents has been made exceptpursuanttotheLoan Documents.

(c) ExceptasexpresslypermittedpursuanttothetermsoftheLoan Agreement, Trustor

shallnot:(i)enterintoany Lease ofallorany portionoftheProperty;(ii)amend, modify,terminate

or accepta surrenderof any Lease;or (iii)collector acceptrentfrom any tenantof the Property
fora periodof more than one (1)month inadvance. Any of the foregoingacts,ifdone, ineach

instance,shallbe nulland void.
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(d) This Section 1.2and Sections7.2(f)(ii)and $1 are subjectto the Utah Uniform

Assignment of Rents Act, Utah Code Ann. 9 57-26-101 etseq.(the"Utah Act"),and intheevent

of any conflictor inconsistencybetween the Utah Act and the provisionsof thisSection1.2or

Section7.2(f)(ii)or Ch),the provisionsof the Utah Act shallcontroland AdministrativeAgent
shallhave allrightsand remedies availableunder theUtah Act,which rightsand remedies shall

be cumulativewith allrightsand remedies hereunder.

Section1.3 SecurityAereement: FixtureFiline.

(a) This SecurityInstrumentshallalsobe considereda securityagreement under the

Uniform Commercial Code. This SecurityInstrumentisboth a deed of trustand a "security

agreement"withinthemeaning oftheUniform Commercial Code. The Propertyincludesbothreal

and personalpropertyand allotherrightsand interests,whether tangibleor intangibleinnature,
of TrustorintheProperty.By executingand deliveringthisSecurityInstrument,Trustorhereby

grantsto AdministrativeAgent, for the benefitof itselfand the Lenders,as securityfor the

Obligations(hereinafterdefined),a securityinterestintheFixtures,theEquipment, thePersonal

Propertyand otherpropertyconstitutingthe Propertyto the fullextentthatthe Fixtures,the

Equipment, the Personal Property and such other property may be subjectto the Uniform

Commercial Code (saidportionofthePropertyso subjecttotheUniform Commercial Code being
calledthe "Collateral"). Trustor hereby authorizesAdministrativeAgent to filefinancing
statements,continuationstatementsand financing statement amendments in such form as

AdministrativeAgent may requireto perfector continuethe perfectionof thissecurityinterest

without the authorizationor signatureof Trustor. Ifan Event of Default shalloccur and be

continuing,AdministrativeAgent,inadditiontoany otherrightsand remedieswhich itmay have,

shallhave and may exemise immediately and withoutdemand, any and allrightsand remedies

grantedtoa securedpartyupon defaultunder theUniform Commercial Code, including,without

limitingthegeneralityof the foregoing,therighttotakepossessionof the Collateralor any part

thereof,and totakesuch othermeasures asAdministrativeAgent may deem necessaryforthecare,

protectionand preservationof theCollateral.Upon requestor demand of AdministrativeAgent
aftertheoccurrenceand duringthecontinuanceofan Event ofDefault,Trustorshall,atitsexpense,
assembletheCollateraland make itavailabletoAdministrativeAgent ata location(attheLand if

tangibleproperty) reasonably acceptable to AdministrativeAgent. Trustor shall pay to

AdministrativeAgent on demand any and allexpenses,includingreasonablelegalexpenses and

attorneys'fees,incurredorpaidby AdministrativeAgent inprotectingitsinterestintheCollateral

and inenforcingitsrightshereunderwith respecttotheCollateralaftertheoccurrenceand during
thecontinuanceof an Event of Default.Any noticeof sale,dispositionor otherintendedaction

by AdministrativeAgent with aspect to the Collateralsentto Trustorin accordance with the

provisionshereofatleastten(10)BusinessDays priorto such action,shall,exceptas otherwise

provided by Applicable Law, constitutereasonablenoticeto Trustor. The proceeds of any

dispositionoftheCollateral,or any partthereof,may, exceptasotherwiserequiredby Applicable

Law, be appliedby AdministrativeAgent tothepayment oftheDebt and otherObligationsinsuch

priorityand proportionsasAdministrativeAgent initsdiscretionshalldeem proper.

(b) From the date of itsrecording,thisSecurityInstrumentshallbe effectiveas a

"fixturefiling"forthepurposesoftheUtah Uniform Commercial Code, asamended orrecodified

from time totime,with respecttoallof thePropertywhich isor isto become fixtures(withinthe

meaning of the Uniform Commercial Code). The addresses of Trustor (Debtor) and
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AdministrativeAgent (SecuredParty)aresetforthbelow. This SecurityInstrumentistobe filed

forrecordingwiththeCounty Recorder ofany county or countieswhere theLand (includingsuch

fixtures)islocated,asa fixturefilingundertheUniform Commercial Code coveringsuch fixtures.

For thispurpose,thefollowinginformationissetforth:

Name and Address of PropCo Borrower:

RSF AV St.GEORGE IL VII,L.P.

c/oRSF Partners,Inc.

3899 Maple Avenue, Suite250

Dallas,TX 75219

Attn: Marisa McGaughey

with a copy (which shallnotconstitutenotice)to:

Munsch Hardt Kopf & Harr PC

3800 Ross Tower

500 North Akard Street

Dallas,TX 75201

Attn: William T. Cavanaugh, Jr.

Name and Address of OpCo Borrower:

SiennaHillsVillasOperations,LLC

cloAvamere Group, LLC

25115 SW Parkway Avenue, SuiteB

Portland,OR 97070

Attn: Lawrence Lopardo,General Counsel

Name and Address of Secured Party:

SunTrust Bank

CRE Loan Admin Vienna Office

Attention:Loan Servicing
8330 Boone Boulevard,Suite700

Mail Code: CS-ACW-2608

Vienna,VA 22182

and

SunTrust Bank

Attn:JeffMcNeill

4777 Sharon Road

Mail Code: NC-Charlotte-0400

Charlotte,North Carolina28210
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with a copy (which shallnotconstitutenotice)to:

SunTrust Bank

Agency Services

Attention:Doug Weltz

303 PeachtreeStreet,N.E.,25th Floor

Mail Code: GA-ATL-7662

Atlanta,GA 30308

and witha copy (which shallnotconstitutenotice)to:

Troutman SandersLLP

401 9th St.NW, Suite1000

Washington, D.C. 20004

Attn:Kimberly J.Hargrove,Esq.

This document coversany portionof thePropertythatnow isor latermay become

a fixtureattachedtotheLand.

PropCo Borrower istherecordowner oftheProperty.

Section1.4 Pledges of Monies Held. Trustorhereby pledgestoAdministrativeAgent,
forthebenefitofitselfand theLenders,any and allmonies now orhereafterheldby Administrative

Agent or any Lender or on behalfof AdministrativeAgent or any Lender inconnectionwith the

Loan, including,withoutlimitation,any sums depositedinthe Accounts (asdefinedinthe Loan

Agreement), and proceeds thereof,as additionalsecurityforthe Obligationsuntilexpended or

appliedas providedinthisSecurityInstrument.

CONDITIONS TO GRANT

TO HAVE AND TO HOLD theabove grantedand describedPropertyunto and totheuse

and benefitofAdministrativeAgent and itssuccessorsand assigns,forthebenefitof itselfand the

Lenders,forever;

PROVIDED ALWAYS, thesepresentsareupon theexpresscondition,thatifTrustorhas

paidthe Debt and otherObligationsin fulland performed allof itsobligationspursuantto this

SecurityInstrumentand theotherLoan Documents, and no furtheradvances aretobe made under

the Loan Agreement, and upon proof of the foregoinggiven to the Trusteeto theirreasonable

satisfaction,theTrusteeshall(upon thereceiptofthewrittenrequestofAdministrativeAgent and

attheexpense of Trustor),releaseand dischargethisSecurityInstrumentand the liens,security
interestsand assignmentscreatedhereby,and AdministrativeAgent willprovidea satisfactionand

cancellationofthisSecurityInstrumentand terminationstatementsforfiledfinancingstatements,
ifany, to Trustor. Trustor shallbe responsiblefor the recordationof such cancellationand

satisfactionand the payment of any recordingand filingcosts. Upon the recordingof such

cancellationand satisfactionand the filingof such terminationstatements,the absolute

assignmentssetforthinSection1.2shallautomaticallyterminateand become nulland void.Itis
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intendedby thepartiesheretothatthisSecurityInstrumentshalloperateasa deed oftrust,and not

as a mortgage,under thelaws of theStateof Utah.

ARTICLE II

DEBT AND OBLIGATIONS SECURED

Section2.1 Obligations. This Security Instrument and the grants,conveyances,

assignmentsand transfersmade inArticleIaregiven forthepurpose of securingtheObligations
(asdefinedintheLoan Agreement), including,butnot limitedto,theDebt and thefollowing:

(a) theperformance ofallotherobligationsof Trustorcontainedherein;

(b) thepayment and performance ofeach otherobligationof Trustorcontained

intheLoan Agreement and any otherLoan Document;

(c) the performance of each obligationof Trustorcontainedin any renewal,

extension,amendment, modification,consolidation,change of, or substitutionor

replacementfor,allor any partof the Notes, the Loan Agreement or any other Loan

Document; and

(d) thepayment and performance of allHedging Obligationsowed by Trustor

to any Lender orany affiliateofa Lender (otherthanExcluded Swap Obligations)and all

Bank Product Obligations,togetherwith all renewals, extensions,modificationsor

refinancingsof any oftheforegoing.

Section2.2 FutureAdvances. AdministrativeAgent or theLenders may from time to

time,pursuantto the Loan Agreement and the otherLoan Documents, make optionalfutureor

additionaladvances("FutureAdvances") toorforthebenefitofTrustor,which FutureAdvances

shallbe securedby thisSecurityInstrument,including,withoutlimitation:(a)principal,interest,
latecharges,feesand otheramounts which AdministrativeAgent or any Lender may advance

pursuanttotheLoan Documents; (b)alladvancesby AdministrativeAgent toor forthebenefitof

Trustoror any otherperson to pay costsof erection,construction,alteration,repair,restoration,
maintenanceand completionofany improvements on theProperty;(c)alladvancesmade orcosts

incurredby AdministrativeAgent for the payment of realestatetaxes,assessments or other

governmental charges, maintenance charges, insurance premiums, appraisal charges,
environmentalinspection,audit,testingor compliance costs,privateassessmentsor maintenance

costs,and costsincurredby AdministrativeAgent for the enforcement and protectionof the

Propertyor thelienand securitytitleof thisSecurityInstrument;and (d)alllegalfees,costsand

other expenses incurredby AdministrativeAgent by reason of any defaultor otherwise in

connectionwiththeObligations.Trustoragreesthatif,atany timeduringtheterm ofthisSecurity
Instrumentor followinga foreclosurehereof(whetherbeforeor aftertheentryof a judgment of

foreclosure),Trustorfailsto perform or observe any covenant or obligationunder thisSecurity
Instrumentincluding,withoutlimitation,payment of any of theforegoing,AdministrativeAgent

may (butshallnotbe obligatedto)takesuch stepsasarereasonablynecessarytoremedy any such

nonperformance or nonobservance and providepayment thereof.All such amounts advanced by
AdministrativeAgent or the Lenders shallbe added to the amount secured by thisSecurity
Instrumentand the otherLoan Documents (and,ifadvanced afterthe entryof a judgment of
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foreclosure,by such judgment of foreclosure,as permittedby applicablelaw),and shallbe due

and payableon demand, togetherwith interestattheDefaultRate setforthintheLoan Agreement,
such interesttobe calculatedfrom thedateof such advance tothedateof repayment thereof.

ARTICLE III

TRUSTOR COVENANTS

Trustorcovenantsand agreesthatthroughouttheterm oftheLoan:

Section3.1 Payment of Debt. Trustorwillpay the Debt atthetime and inthemanner

providedintheLoan Agreement, theNotes and thisSecurityInstrument.

Section3.2 Incorporationby Reference.Allthecovenants,conditionsand agreements
contained in (a) the Loan Agreement, (b) the Notes and (c) alland any of the other Loan

Documents, arehereby made a partof thisSecurityInstrumentto the same extentand with the

same forceas iffullysetforthherein.

Section3.3 Insurance.Trustorshallobtainand maintain,orcausetobe maintained,in

fullforceand effectatalltimes insurancewith respectto Trustorand the Propertyas required

pursuanttotheLoan Agreement.

Section3.4 Maintenance of Property. Trustor shall(a) cause the Property to be

maintainedina good and safeconditionand repair;(b)make or cause to be made, as and when

necessary,allrepairs,replacementsand additions,whether ornotinsuranceproceedsareavailable

therefor;and (c)not remove, demolish,materiallyalter,discontinuetheuse of,permittobecome

vacantor deserted,or otherwisedisposeof allor any materialpartof the Property(exceptfor

normal replacementoftheFixtures,theEquipment orthePersonalPropertyand refurbishmentof

theImprovements),exceptas expresslypermittedundertheterms oftheLoan Agreement and the

otherLoan Documents. SubjecttothetermsoftheLoan Agreement, Trustorshallpromptlyrepair,

replaceor rebuildany partof the Propertywhich may be destroyedby any casualtyor become

damaged, worn or dilapidatedor which may be affectedby any condemnation. All alterations,

replacements,renewalsoradditionsmade pursuantheretoshallautomaticallybecome a partofthe

Propertyand shallbe covered by thelienof thisSecurityInstrument.AdministrativeAgent, and

any personsauthorizedby AdministrativeAgent, shallhave the right,but not the obligation,to

enterupon thePropertyatany reasonabletimetoinspectand photograph itsconditionand stateof

repairas provided in the Loan Agreement. In the event any such inspectionreveals,in the

reasonable discretionof Administrative Agent, the necessity for any repair,alteration,

replacement,clean-upor maintenance,Trustorshall,atthe discretionof AdministrativeAgent,
either:(i)cause such work tobe effectedpromptly;or (ii)promptly establishan interestbearing
reservefund with AdministrativeAgent inan amount determinedby AdministrativeAgent forthe

purposeofeffectingsuch work.

Section3.5 Waste. Trustorshallnotcommit orsufferany wasteofthePropertyormake

any change inthe use of the Propertythatwillinany way materiallyincreasethe riskof fireor

otherhazardarisingout of theoperationof theProperty,or takeany actionthatmight invalidate

orallowthecancellationof any insurancepolicy,ordo orpermittobe done thereonanythingthat

may in any way materiallyimpair the value of the Propertyor the securityof thisSecurity
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Instrument. Trustorwillnot permit any drillingor explorationfor or extraction,removal, or

productionofany mineralsfrom thesurfaceorthesubsurfaceoftheLand, regardlessofthedepth
thereofor themethod of mining or extractionthereof.

Section3.6 Payment forLabor and Materials.Trustorshallpay when due allbillsfor

servicesorlaborperfbrmed and materialssuppliedinconnectionwiththedevelopment oftheLand

and theconstructionoftheImprovements, exceptforbillsbeingcontestedinaccordancewiththe

terms of the Loan Documents, and shallcomply with the terms of Section5.21(h)of the Loan

Agreement relatedtothesame.

Section3.7 Performance ofOther Agreements. Trustorshallobserveand perform each

and every term,covenant and provisionto be observed or performed by Trustorpursuanttothe

Loan Agreement, any otherLoan Document and any other agreement or recorded instrument

affectingor pertainingtothePropertyand any amendments, modificationsor changes thereto.

Section3.8 Seisinand Warranty. Trustorhereby warrantsthat(a)Trustorisseizedof

an indefeasibleestateinfeesimple in,and warrantsthetitleto,thePropertysubjectonly tothose

matterssetforthinExhibitB attachedhereto(the"Permitted Encumbrances"); (b)Trustorhas

theright,fullpower and lawfulauthoritytogrant,convey and assignthe same toAdministrative

Agent inthemanner and form setforthherein;and (c)thisSecurityInstrumentcreatesa validand

enforceablefirstlienon and securitytitletotheProperty.Trustorhereby covenantsthatTrustor

shall(a)preservesuch titleand thevalidityand priorityofthelienofthisSecurityInstrumentand

shallforeverwarrant and defend the same to AdministrativeAgent againstalllawful claims

whatsoever,subjecttothePermittedEncumbrances; and (b)execute,acknowledge and deliverall

such furtherdocuments or assurancesas may atany time hereafterbe requiredby Administrative

Agent toprotectfullythelienofthisSecurityInstrument.

Section3.9 Taxes and Other Charges. Trustorshallpromptly pay and dischargeall

taxes,assessments,water and sewer rents,and othergovernmental charges imposed upon the

Property("M") when due,as more particularlyrequiredpursuantto Section2.11of theLoan

Agreement.

Section3.10 Escrows. Ifrequiredby AdministrativeAgent duringthe existenceof an

Event of Default,Trustorshallpay to AdministrativeAgent at the time of each installmentof

interestdue under theLoan Agreement, and commencing withthefirstpayment due afterthedate

of such request,a sum equalto (a)the amount of thenext installmentof Taxes on theProperty,
and/or(b)the premiums which willnext become due on the insurancepoliciesrequiredby the

Loan Agreement, allinamounts asestimatedby AdministrativeAgent, lessallsums alreadypaid
thereforor depositedwith AdministrativeAgent forthepayment thereof,dividedby thenumber

of payments to become due before one (1) month priorto the date when such Taxes and/or

premiums, as applicable,willbecome due,such sums to be heldby AdministrativeAgent topay
the same when due. Ifsuch escrow funds are not sufficientto pay such Taxes and/orinsurance

premiums, asapplicable,asthesame become due,Trustorshallpay toAdministrativeAgent,upon

request,such additionalamounts as AdministrativeAgent shallestimateto be sufficienttomake

up any deficiency.No amount paidtoAdministrativeAgent hereundershallbe deemed tobe trust

fundsbutmay be commingled with generalfundsofAdministrativeAgent and no interestshallbe
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payablethereon. Upon the occurrenceof an Event of Default,AdministrativeAgent shallhave

the right,at itssolediscretion,to apply any amounts so held againstthe Debt and the other

Obligations;provided,however, thatif(i)theEvent ofDefaultisa non-monetary Event ofDefault

otherthana failuretomaintainallrequiredinsuranceon theProperty,(ii)allmonetary obligations
of Trustorunder the Loan arecurrent,and (iii)the Propertyisbeing maintainedand operatedin

accordancewith therequirementsof theLoan Documents, AdministrativeAgent shallnot apply

any amounts so heldunlessand untiltheLoan isaccelerated.

Section3.11 Removal of Fixtures.Trustorshallnot remove or permit to be removed

from thePropertyany Fixturespresentlyor inthefutureowned by Trustor(unlesssuch Fixtures

have been replacedwith similarFixturesofequalorgreaterutilityand value).

ARTICLE IV

OBLIGATIONS AND RELIANCES

Section4.1 Relationshipof Trustorand AdministrativeAgent. The relationshipas

between Trustorand AdministrativeAgent issolelythatofdebtorand creditor,and Administrative

Agent has no fiduciaryor otherspecialrelationshipwith Trustor,and no term orconditionof any
oftheLoan Agreement, theNotes,thisSecurityInstrumentortheotherLoan Documents shallbe

construedso as to deem the relationshipbetween Trustorand AdministrativeAgent to be other

thanthatof debtorand creditor.

Section4.2 No Reliance on AdministrativeAgent. The generalpartners,members,

principalsand (ifTrustorisa trust)beneficialowners of Trustor,asapplicable,areexperiencedin

theownership and operationof propertiessimilartotheProperty,and Trustorand Administrative

Agent arerelyingsolelyupon such expertiseand businessplan inconnectionwith theownership
and operationof the Property. Trustorisnot relyingon AdministrativeAgent's or any other

Lender'sexpertise,businessacumen or adviceinconnectionwiththeProperty.

Section4.3 LimitationofAgent Oblications.

(a) Notwithstanding anything herein to the contrary,AdministrativeAgent is not

undertakingtheperformance of (i)any obligationsunder the Leases;or (ii)any obligationswith

respect to any other agreements, contracts,certificates,instruments,franchises,permits,

trademarks,licensesorotherdocuments.

(b) By acceptingorapprovinganythingrequiredtobe observed,performed or fulfilled

ortobe giventoAdministrativeAgent pursuanttothisSecurityInstrument,theLoan Agreement,
the Notes or the otherLoan Documents, including,without limitation,any officer'scertificate,
balance sheet,statementof profitand lossor other financialstatement,survey,appraisal,or

insurancepolicy,AdministrativeAgent shallnot be deemed to have warranted,consentedto,or

affirmedthesufficiency,thelegalityortheeffectivenessofsame, and such acceptanceorapproval
thereofshallnot constituteany warranty or affirmationwith respecttheretoby Administrative

Agent.

14
STIVillasatSiennaHills(DeedofTrust)
40197337v3



20190048771 11/21/2019 04:12:46 PM

Page 15 of 32 Washington County

Section4.4 Reliance.Trustorrecognizesand acknowledges thatinacceptingtheLoan

Agreement, theNotes, thisSecurityInstrumentand the otherLoan Documents, Administrative

Agent and each Lender is expresslyand primarilyrelyingon the truthand accuracy of the

warrantiesand representationsset forth in the Loan Agreement without any obligationto

investigatethePropertyand notwithstandingany investigationof thePropertyby Administrative

Agent or any Lender; thatsuch relianceexistedon the partof AdministrativeAgent and each

Lender priortothedatehereof,thatthewarrantiesand representationsarea materialinducement

toAdministrativeAgent and each Lender inmaking theLoan; and thateach Lender would not be

willingtomake itsLoan and acceptthisSecurityInstrumentintheabsence of thewarrantiesand

representationsas setforthintheLoan Agreement.

ARTICLE V

FURTHER ASSURANCES

Section5.1 Recording of Security Instrument,Etc. .Trustor forthwithupon the

executionand deliveryofthisSecurityInstrumentand thereafter,from timetotime,willcausethis

SecurityInstrumentand any of theotherLoan Documents conveying,creatingor evidencingthe

securitytitle,liensor securityinteresthereofupon the Propertyand each instrumentof further

assurancetobe filed,registeredorrecordedinsuch manner and insuch placesas may be required

by any presentorfuturelaw inordertopublishnoticeofand fullytoprotectand perfectthesecurity

title,liensor securityinteresthereof upon, and the interestof AdministrativeAgent in,the

Property.Trustorwillpay alltaxes,filing,registrationorrecordingfees,and allexpensesincident

to the preparation,execution,acknowledgment and/or recordingof any Note, thisSecurity
Instrument,theotherLoan Documents, any note,deed of trustor mortgage supplementalhereto,

any SecurityInstrumentwithrespecttothePropertyand any instrumentof furtherassurance,and

any modificationor amendment of any oftheforegoingdocuments, and allfederal,state,county
and municipaltaxes,duties,imposts,assessmentsand chargesarisingoutofor inconnectionwith

the executionand deliveryof thisSecurityInstrument,any deed to securedebt,deed of trustor

mortgage supplemental hereto,any SecurityInstrumentwith respectto the Property or any
instrumentof furtherassurance,and any modificationor amendment of any of the foregoing

documents,exceptwhere prohibitedby law so todo.

Section5.2 FurtherActs.Etc. Trustorwill,atthecostof Trustor,and withoutexpense
toAdministrativeAgent or any Lender,do,execute,acknowledge and deliveralland every such

furtheracts,deeds,conveyances,securitydeeds,deeds of trust,mortgages,assignments,notices

of assignments,transfersand assurancesas AdministrativeAgent shall,from time to time,

reasonablyrequire,forthebetterassuring,conveying,assigning,transferring,and confirmingunto

AdministrativeAgent thepropertyand rightshereby deeded,granted,bargained,sold,conveyed,

confirmed,pledged,assigned,warrantedand transferredor intendednow or hereafterso tobe,or

which Trustormay be or may hereafterbecome bound to convey or assignto Administrative

Agent,orforcarryingouttheintentionor facilitatingtheperformance ofthetermsofthisSecurity
Instrumentor forfiling,registeringor recordingthisSecurityInstrument,or forcomplying with

allApplicableLaw. Trustorhereby irrevocablyauthorizesAdministrativeAgent, itscounselor its

representative,atany time and from time totime,tofilefinancingstatementsand amendments as

AdministrativeAgent may deem necessary,includingfinancingstatementsand amendments that

describethe collateralcovered by such financingstatementsas "allassetsof Trustor"or "all
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personalpropertyof Trustor"or words of similareffect,inorderto perfectthe securitytitleand

interestsgrantedby TrustorunderthisSecurityInstrument.TrustorgrantstoAdministrativeAgent
an irrevocablepower of attorneycoupled with an interestfor the purpose of exercisingand

perfectingany and allrightsand remediesavailabletoAdministrativeAgent atlaw and inequity,

includingwithoutlimitationsuch rightsand remediesavailabletoAdministrativeAgent pursuant
tothisSection5.2.

Section5.3 Changes inTax. Debt.Creditand Documentary Stamp Laws.

(a) Ifany ApplicableLaw isenacted or adopted or amended afterthe date of this

SecurityInstrumentwhich deductsthe Debt from the value of the Propertyforthe purpose of

taxationorwhich imposes a tax,eitherdirectlyorindirectly,on theDebt orAdministrativeAgent's
interestinthe Property,Trustorwillpay the tax,with interestand penaltiesthereon,ifany. If

AdministrativeAgent isadvisedby counselchosen by itthatthepayment oftaxby Trustorwould

be unlawfulortaxabletoAdministrativeAgent orunenforceableorprovidethebasisfora defense

of usury,then AdministrativeAgent shallhave the optionby writtennoticeof not lessthan one

hundred twenty (120)days todeclaretheDebt immediatelydue and payable.

(b) Trustorwillnot claimor demand or be entitledtoany creditor creditson account

of the Debt forany partof the Taxes assessedagainstthe Property,or any partthereof,and no

deductionshallotherwisebe made or claimed from theassessedvalueoftheProperty,orany part
thereof,forrealestatetax purposes by reasonof thisSecurityInstrumentor the Debt. Ifsuch

claim,creditor deductionshallbe requiredby ApplicableLaw, AdministrativeAgent shallhave

theoption,by writtennoticeof not lessthanone hundred twenty (120)days,to declaretheDebt

immediatelydue and payable.

(c) Ifatany time theUnited StatesofAmerica, any Statethereoforany subdivisionof

any such Stateshallrequirerevenue or otherstamps to be affixedto any Note, thisSecurity

Instrument,or any of the otherLoan Documents or shallimpose any othertax or charge on the

same, Trustorwillpay forthesame, with interestand penaltiesthereon,ifany.

Section5.4 SplittingofSecurityInstrument.Each Note may, atany timeuntilthesame

shallbe fullypaidand satisfied,atthesoleelectionof AdministrativeAgent, be splitor divided

intotwo ormore notes,eachofwhich shallcoverallora portionoftheDebt tobe more particularly
describedtherein.To thatend, Trustor,upon writtenrequestof AdministrativeAgent, shall

execute,acknowledge and deliver,or cause to be executed,acknowledged and deliveredby the

thenowner of theProperty,toAdministrativeAgent and/oritssuccessorsor assignspermittedby
the Loan Agreement, substitutenotes insuch principalamounts, aggregatingnot more than the

thenunpaidprincipalamount oftheNotes,and containingterms,provisionsand clausesidentical

tothosecontainedintheNotes.

ARTICLE 6

DUE ON SALE/ENCUMBRANCE

Section6.1 Reliance. Trustor acknowledges that AdministrativeAgent and each

Lender has examined and reliedon theexperienceof Trustorand itsgeneralpartners,managers,
members, principalsand beneficialowners inowning and operatingpropertiessuchastheProperty
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inagreeingtomake theLoan, and willcontinuetorelyon Trustor'sownership of thePropertyas

a means ofmaintainingthevalueofthePropertyas securityfortherepayment oftheDebt and the

payment and performance of the otherObligations.Trustoracknowledges thatAdministrative

Agent and each Lender has a validinterestinmaintainingthevalueofthePropertyso astoensure

that,shouldtherebe an Event ofDefault,AdministrativeAgent can recovertheDebt and theother

Obligationsby a saleofthePropertyforthebenefitof itselfand theLenders.

Section6.2 No Transferor Encumbrance. Except as expresslypermittedinthe Loan

Agreement, Trustorshallnot permitor sufferany Transferof the Property.Except as expressly

permittedunder the Loan Agreement, Trustorwillnot permitthe Propertyto become subjectto

any lien,easement,rightofway, roadway (publicorprivate),common area,condominium regime,

cooperativehousing regime,restrictivecovenant,Lease or othermatterofany naturethatwould

affecttitletotheProperty,otherthanthePermittedEncumbrances.

ARTICLE VII

EVENTS OF DEFAULT; REMEDIES

Section7.1 Event of Default.Each ofthefollowingshallconstitutean eventofdefault

(each,an "Event of Default")hereunder:

(a) An Event of Default(asdefinedtherein)occursunder theLoan Agreement;

(b) Trustorfailstopromptly perform orcomply with any oftheobligationssetforthin

thisSecurityInstrument,and such failurecontinuesbeyond thatdatewhich isthirty(30)days after

theearlierof(i)thedateon which AdministrativeAgent notifiesTrustorof such failureor (ii)the

dateon which Trustorotherwisebecomes aware of such failure;

(c) A defaultor event of defaultoccurs under any of the Notes or any otherLoan

Document otherthantheLoan Agreement, and such defaultor eventof defaultcontinuesbeyond
theexpirationof theapplicablegraceor noticeand cure periodtherefor,ifany,setforthinsuch

Loan Document (withoutduplication);or

(d) An eventof defaultoccursunder any of theOvation Loan Documents (asdefined

intheLoan Agreement);

Section7.2 Remedies. If an Event of Default shallhave occurred and shallbe

continuing,AdministrativeAgent may, or atthedirectionoftheRequired Lenders,shall,takeany
ofthefollowingactions:

(a) Acceleration.AdministrativeAgent may declarethe entireamount of the Debt

immediatelydue and payable,withoutpresentment,demand, noticeof any kind,protestor notice

of protest,allof which areexpresslywaived, notwithstandinganythingtothe contrarycontained

inany oftheLoan Documents. AdministrativeAgent may inaccordancewiththeLoan Agreement

chargeand collectinterestattheDefaultRate from thedateofdefaulton theunpaidbalanceofthe

Debt,attheratesetforthintheLoan Agreement.

(b) Possession.To theextentpermittedby ApplicableLaw, AdministrativeAgent may
enterupon and takepossessionof theProperty,with or withoutlegalaction,leasethe Property,
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collecttherefromallrentalsand,afterdeductingallcostsofcollectionand administrationexpense,

applythenetrentalsto any one or more of thefollowingitemsinsuch manner and insuch order

ofpriorityasprovidedintheLoan Agreement: thepayment ofany sums due under any priorlien,

taxes,water and sewer rents,charges and claims,insurancepremiums and allothercarrying

charges,tothemaintenance,repairorrestorationoftheProperty,oron accountoftheObligations.

Subjectto ApplicableLaw, AdministrativeAgent isgiven fullauthorityto do any act which

Trustorcoulddo inconnectionwiththemanagement and operationoftheProperty.This covenant

iseffectiveeitherwith or without any actionbrought to foreclosethisSecurityInstrumentand

withoutapplyingfora receiverof such rents.If,followingwrittennoticefrom Administrative

Agent to Trustorto vacateand surrendertheProperty,Trustordoes not vacateand surrenderthe

PropertythenTrustormay be evictedby summary proceedingsinaccordancewithapplicablelaw.

(c) Foreclosureand Sale.AdministrativeAgent may causethePropertywhich consists

solelyof realpropertyto be sold by Trusteeas permittedby applicablelaw. Before any such

trustee'ssale,Trusteeshallgivesuch noticeofdefaultand/orsaleasmay thenbe requiredby law.

When alltime periodsthen legallymandated have expired,and aftersuch noticeof saleas may
then be legallyrequiredhas been given,and allotherrequirementsrequiredby ApplicableLaw

have been satisfied,TrusteeshallselltheProperty,eitheras a whole or inseparateparcels,and in

such orderas Trusteemay determine (butsubjectto Trustor'sstatutoryrightunder Utah Code

Annotated 9 57-1-27todirecttheorderinwhich theproperty,ifconsistingof severalknown lots

orparcels,shallbe sold),ata publicauctiontobe heldatthetime and placespecifiedinthenotice

of sale(as such time of salemay be postponed pursuantto Utah Code Annotated # 57-1-27).
NeitherTrusteenor AdministrativeAgent shallhave any obligationto make demand on Trustor

beforeany trustee'ssale.From timetotime inaccordancewiththenapplicablelaw,Trusteemay,
and inany event atAdministrativeAgent's requestshall,postpone any trustee'ssaleby public
announcement atthetime and placenoticedforthatsale.At any trustee'ssale,Trusteeshallsell

tothehighestbidderatpublicauctionforcash inlawfulmoney oftheUnited States,or such other

form of payment satisfactorytoTrusteeand permittedby applicablelaw. Any person,including
Trustor,TrusteeorAdministrativeAgent,may purchaseatthetrustee'ssaletotheextentpermitted

by thenapplicablelaw. AdministrativeAgent shallhave thebenefitof any law permittingcredit

bids.Trusteeshallexecuteand delivertothepurchaser(s)a deed ordeeds conveying theproperty

being soldwithoutany covenantor warrantywhatsoever,expressor implied.The recitalsinany
such deed ofany mattersorfacts,includingany factsbearingupon theregularityorvalidityofany
trustee'ssale,subjecttoapplicablelaw,shallbe conclusiveproofof theirtruthfulness.Any such

deed shall,subjecttoapplicablelaw,be conclusiveagainstallpersonsas tothefactsrecitedinit.

(d) Appointment ofReceiver.AdministrativeAgent may petitiona courtofcompetent

jurisdictiontoappointa receiveroftheProperty.Such appointmentmay be made eitherbeforeor

aftersale,withoutnotice,withoutregardto the solvencyor insolvencyof Trustoratthe time of

applicationfor such receiver,without regardto the then value of the Propertyor whether the

Propertyshallbe thenoccupiedas a homestead or not,and withoutregardtowhether Trustorhas

committed waste or alloweddeteriorationof theProperty,and AdministrativeAgent or any agent
of AdministrativeAgent may be appointed as such receiver. Trustor hereby agrees that

AdministrativeAgent has a specialinterestinthe Propertyand absentthe appointment of such

receiverthePropertymay sufferwaste and deteriorationand Trustorfurtheragreesthatitshallnot

contesttheappointmentofa receiverand herebyso stipulatestosuch appointmentpursuanttothis

paragraph.Such receivershallhave thepower toperform alloftheactspermittedAdministrative
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Agent pursuantto sub-section(b) above and such other powers which may be necessaryor

customary insuch casesfortheprotection,possession,control,management and operationof the

Propertyduringsuch period.

(e) Rightsas a Secured Party. AdministrativeAgent shallhave, in additionto other

rightsand remediesavailableatlaw or inequity,therightsand remediesof a securedpartyunder

the Uniform Commercial Code. AdministrativeAgent, subjectto applicablelaw,may electto

foreclosesuch of thePropertyas then comprise Fixturespursuanteithertothe law applicableto

foreclosureofan interestinrealestateortothatapplicabletopersonalpropertyundertheUniform

Commercial Code. To theextentpermittedby ApplicableLaw, Trustorwaives the rightto any

stayof executionand thebenefitofallexemption laws now or hereafterineffect.

(f) Applicationof SaleProceedsand Rents.

i. AdministrativeAgent and Trusteeshallapply theproceeds of the saleas

follows:First:To thecostsand expenses of exercisingthepower of saleand of thesale,

includingthepayment of Trustee'and attorneys'feesactuallyincurrednot toexceed the

amount which may be providedforinthisSecurityInstrument;Second: To payment ofthe

obligationssecuredby thisSecurityInstrument;and, Third:The balance,ifany, to the

person or persons legallyentitledto theproceeds,or Trustee,inthe Trustee'discretion,

may depositthebalanceoftheproceedswiththeclerkofthedistrictcourtofthecounty in

which thesaletookplace,inaccordancewith Utah Code Annotated 5 57-1-29.

it. AdministrativeAgent shallapply any and allRents collectedby itin the

followingmanner: first,topay the portionof theObligationsattributabletothecostsand

expenses of operationand collectionthatmay be incurredby Trustee,Administrative

Agent or any receiver;and, second, to pay allother Obligationsin any order and

proportionsas AdministrativeAgent initssolediscretionmay choose. The remainder,if

any,shallbe remittedtothePersonorPersonsentitledthereto.AdministrativeAgent shall

have no liabilityforany fundswhich itdoes notactuallyreceive.

(g) Excess Monies. AdministrativeAgent may apply on account of the Obligations

any unexpended monies stillretainedby AdministrativeAgent or any Lender thatwere paid by
Trustorto AdministrativeAgent or such Lender: (a)forthe payment of,or as securityforthe

payment of taxes,assessmentsor othergovernmental charges,insurancepremiums, or any other

charges;or (b)tosecum theperformance of some actby Trustor.

(h) Collectionof Rents. Upon the occurrenceof an Event of Default,the license

grantedto Trustorto collectthe Rents shallbe automaticallyand immediately revoked,without

furthernoticeto or demand upon Trustor.AdministrativeAgent may, but shallnot be obligated

to,performany orallobligationsofthelandlordunderany oralloftheLeases,and Administrative

Agent may, butshallnotbe obligatedto,exerciseand enforceany or allof Trustor'srightsunder

theLeases.Without limitationtothegeneralityoftheforegoing,AdministrativeAgent may notify
thetenantsunder theLeases thatallRents areto be paid toAdministrativeAgent, and following
such noticeallRents shallbe paiddirectlytoAdministrativeAgent and nottoTrustoror any other

Person otherthan as directedby AdministrativeAgent, itbeing understood thata demand by
AdministrativeAgent on any tenantunder the Leases forthepayment of Rent shallbe sufficient
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towarrantpayment by suchtenantofRent toAdministrativeAgent withoutthenecessityoffurther

consentby Trustor.In such event,Trustorhereby irrevocablyauthorizesand directsthetenants

under the Leases to pay allRents toAdministrativeAgent insteadof to Trustor,upon receiptof

writtennoticefrom AdministrativeAgent, without the necessityof any inquiryof Trustorand

withoutthe necessityof determiningthe existenceor non-existenceof an Event of Default. In

furtheranceoftheforegoing,Trustorhereby appointsAdministrativeAgent asTrustor'sattorney-
in-factwith fullpower of substitution,which appointment shallbe effectiveduringtheexistence

of an Event of Defaultand iscoupledwith an interestand isirrevocablepriortothefulland final

payment and performance of the Obligations,in Trustor'sname or in AdministrativeAgent's
name: (a)toendorseallchecks and otherinstrumentsreceivedinpayment ofRents and todeposit
the same in any account selectedby AdministrativeAgent; (b)to give receiptsand releasesin

relationthereto;(c)to institute,prosecuteand/orsettleactionsforthe recoveryof Rents;(d)to

modify theterms of any Leases includingterms relatingto the Rents payable thereunder;(e)to

cancelany Leases pursuantto any rightof cancellationprovided in such Leases or otherwise

grantedtoAdministrativeAgent by any oftheLoan Documents; (f)toenterintonew Leases;and

(g)todo allotheractsand thingswith respecttotheLeasesand Rents which AdministrativeAgent

may deem necessaryor desirabletoprotectthesecurityfortheObligations.Any Rents received

shallbe appliedinaccordancewith theterms ofsub-section(b),above.

(i) Other Remedies. AdministrativeAgent shallhave the rightfrom time totime to

protect,exerciseand enforceany legalor equitableremedy againstTrustorprovided under the

Loan Documents or by ApplicableLaw. AdministrativeAgent shallhave theright,inthename

and on behalfof Trustorduringthecontinuanceof an Event of Default,to appear inand defend

any actionor proceeding brought with respectto the Propertyand to commence any actionor

proceeding to protectthe interestof AdministrativeAgent and Lenders in the Property.
AdministrativeAgent shallalsohave therightfrom time totime to bringan appropriateactionto

recoverany sums requiredto be paid by Trustorunder theterms of thisSecurityInstrument,as

theybecome due,withoutregardtowhether or notany otherObligationsshallbe due,and without

prejudicetotherightof AdministrativeAgent thereafterto bringan actionof foreclosure,or any
otheraction,forany defaultby Trustorexistingatthetime theearlieractionwas commenced. In

addition,AdministrativeAgent and each Lender shallhave the rightto set-offallor any partof

any amount due by TrustortoAdministrativeAgent or such Lender under any of theObligations,

againstany indebtedness,liabilitiesor obligationsowing by AdministrativeAgent orsuch Lender

in any capacityto Trustor,includingany obligationto disburseto Trustorany funds or other

propertyon depositwithorotherwiseinthepossession,controlorcustodyofAdministrativeAgent
or such Lender.

(j) Waiver of Trustor's Rights. BY EXECUTION OF THIS SECURITY

INSTRUMENT, TRUSTOR EXPRESSLY: (a) ACKNOWLEDGES THE RIGHT OF

ADMINISTRATIVE AGENT TO ACCELERATE THE LIABILITIES SECURED BY THIS

SECURITY INSTRUMENT AND THE POWER OF ATTORNEY GIVEN HEREIN TO

ADMINISTRATIVE AGENT TO CAUSE TRUSTEE TO SELL THE PROPERTY BY

NONJUDICIAL FORECLOSURE UPON AND DURING THE CONTINUANCE OF AN

EVENT OF DEFAULT BY TRUSTOR WITHOUT ANY JUDICIAL HEARING AND

WITHOUT ANY NOTICE OTHER THAN SUCH NOTICE (IFANY) AS IS SPECIFICALLY

REQUIRED TO BE GIVEN UNDER THE PROVISIONS OF THIS SECURITY INSTRUMENT

OR OTHER LOAN DOCUMENTS; (b)WAIVES ANY AND ALL RIGHTS WHICH TRUSTOR
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MAY HAVE UNDER THE CONSTITUTION OF THE UNITED STATES OF AMERICA

(INCLUDING, WITHOUT LIMITATION, THE FIFTH AND FOURTEENTH AMENDMENTS

THEREOF), OR THE VARIOUS PROVISIONS OF THE CONSTITUTIONS FOR THE

SEVERAL STATES, OR BY REASON OF ANY OTHER APPLICABLE LAW, (i)TO NOTICE

AND TO JUDICIAL HEARING PRIOR TO THE EXERCISE BY ADMINISTRATIVE AGENT

OF ANY RIGHT OR REMEDY HEREIN PROVIDED TO ADMINISTRATIVE AGENT,
EXCEPT SUCH NOTICE (IF ANY) AS IS SPECIFICALLY REQUIRED TO BE GIVEN

UNDER THE PROVISIONS OF THIS SECURITY INSTRUMENT OR ANOTHER LOAN

DOCUMENT AND (ii)CONCERNING THE APPLICATION, RIGHTS OR BENEFITS OF

ANY STATUTE OF LIMITATION OR ANY MORATORIUM, REINSTATEMENT,

MARSHALLING, FORBEARANCE, APPRAISEMENT, VALUATION, STAY, EXTENSION,

HOMESTEAD, EXEMPTION OR REDEMPTION LAWS; (c) ACKNOWLEDGES THAT

TRUSTOR HAS READ THIS SECURITY INSTRUMENT AND ANY AND ALL QUESTIONS
OF TRUSTOR REGARDING THE LEGAL EFFECT OF THIS SECURITY INSTRUMENT

AND ITS PROVISIONS HAVE BEEN EXPLAINED FULLY TO TRUSTOR, AND TRUSTOR

HAS CONSULTED WITH COUNSEL OF TRUSTOR'S CHOICE PRIOR TO EXECUTING

THIS SECURITY INSTRUMENT; AND (d)ACKNOWLEDGES THAT ALL WAIVERS OF

THE AFORESAID RIGHTS OF TRUSTOR HAVE BEEN MADE KNOWINGLY,
INTENTIONALLY AND WILLINGLY BY TRUSTOR AS PART OF A BARGAINED FOR

LOAN TRANSACTION AND THAT THIS SECURITY INSTRUMENT IS VALID AND

ENFORCEABLE BY ADMINISTRATIVE AGENT AGAINST TRUSTOR IN ACCORDANCE

WITH ALL THE TERMS AND CONDITIONS HEREOF.

Section7.3 RiebttoCure Defaults.Upon theoccurrenceand duringthecontinuanceof

any Event of Default,AdministrativeAgent may, butwithoutany obligationtodo so and without

noticeto or demand on Trustorand without releasingTrustorfrom any obligationhereunder,

remedy such Event of Defaultin such manner and to such extentas AdministrativeAgent may
deem necessaryto protectthe securityhereof.AdministrativeAgent isauthorizedto enterupon
thePropertyforsuch purposes,or appear in,defend,or bringany actionor proceedingtoprotect
itsinterestinthePropertyor to foreclosethisSecurityInstrumentor collecttheObligations,and

thecostand expense thereof(includingreasonableattorneys'feestotheextentpermittedby law),
with interestas pmvided inthisSection7.3,shallconstitutea portionoftheObligationsand shall

be due and payabletoAdministrativeAgent upon demand. All such costsand expenses incurred

by AdministrativeAgent in remedying such Event of Defaultor in appearingin,defending,or

bringingany such actionor paceeding shallbear interestat the DefaultRate, for the period

beginningon the firstday afternoticefrom AdministrativeAgent thatsuch costor expense was

incurredand continuinguntilthe dateof payment to AdministrativeAgent. All such costsand

expenses incurredby AdministrativeAgent togetherwith interestthereonattheDefaultRate shall

be deemed to constitutea portionof the Obligationsand be securedby thisSecurityInstrument

and the other Loan Documents and shallbe immediately due and payable upon demand by
AdministrativeAgent therefor.

Section7.4 Other Rights,Etc. The failureof AdministrativeAgent toinsistupon strict

performance of any term hereofshallnot be deemed tobe a waiver of any term of thisSecurity
Instrument.Trustorshallnot be relievedof Trustor'sobligationshereunderby reasonof (i)the

failureof AdministrativeAgent to comply with any requestof Trustor or any guarantoror

indemnitorwith respectto the Loans to takeany actionto foreclosethisSecurityInstrumentor
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otherwiseenforceany of theprovisionshereofor of theNotes or theotherLoan Documents, (ii)
therelease,regardlessof consideration,ofthewhole or any partof theProperty,or ofany Person

liablefor the Obligationsor any portion thereof,or (iii)any agreement or stipulationby
AdministrativeAgent extendingthetimeofpayment orotherwisemodifying orsupplementingthe

termsoftheNotes,thisSecurityInstrumentortheotherLoan Documents.

Itisagreedthattheriskof lossordamage tothePropertyison Trustor,and AdministrativeAgent
shallhave no liabilitywhatsoeverforany declineinvalueoftheProperty,forfailureto maintain

theinsurancepolicies,or forfailureto determinewhether insuranceinforceisadequateas tothe

amount of risksinsured.Possessionby AdministrativeAgent shallnot be deemed an electionof

judicialrelief,ifany such possessionisrequestedor obtained,with respectto any Propertyor

collateralnot inAdministrativeAgent'spossession.

AdministrativeAgent may, subjectto applicablelaw,resortforthepayment and performance of

theObligations(including,but not limitedto,thepayment oftheDebt) toany othersecurityheld

by AdministrativeAgent insuch orderand manner asAdministrativeAgent, initsdiscretion,may
elect.AdministrativeAgent may, subjecttoapplicablelaw,takeactiontorecovertheDebt,orany

portionthereof,ortoenforcetheotherObligationsorany covenanthereofwithoutprejudicetothe

rightof AdministrativeAgent thereafterto foreclosethisSecurityInstrument. The rightsof

AdministrativeAgent underthisSecurityInstrumentshallbe separate,distinctand cumulativeand

none shallbe giveneffecttotheexclusionoftheothers.No actof AdministrativeAgent shallbe

construedas an electiontoproceed under any one provisionhereinto theexclusionof any other

provision.AdministrativeAgent shallnotbe limitedexclusivelytotherightsand remediesherein

statedbutshallbe entitledtoeveryrightand remedy now or hereafteraffordedatlaw or inequity.

Section7.5 Rightto ReleaseAny Portionof theProperty.AdministrativeAgent may,
inaccordancewithapplicablelaw,releaseany portionofthePropertywithout,astotheremainder

oftheProperty,inany way impairingor affectingthelienor priorityof thisSecurityInstrument,
or improving thepositionof any subordinatelienholderwith respectthereto,excepttotheextent

thatthe Debt shallhave been reduced by the actualmonetary consideration,ifany, receivedby
AdministrativeAgent for such release,and AdministrativeAgent may accept by assignment,

pledge or otherwiseany otherpropertyin place thereofas AdministrativeAgent may squire
without being accountableforso doing to any otherlienholder.This SecurityInstrumentshall

continueas securitytitletoand a securityinterestintheremainingportionoftheProperty.

ARTICLE 8

WAIVERS

Section8.1 Waiver of Counterclaim. To the extentpermittedby Applicable Law,
Trustorhereby waives the rightto asserta counterclaim,otherthan a mandatory or compulsory

counterclaim,inany actionor proceedingbroughtagainstitby AdministrativeAgent arisingout

of or inany way connectedwith thisSecurityInstrument,theLoan Agreement, theNotes,any of

theotherLoan Documents, or theObligations.

Section8.2 Marshallingand OtherMatters.To theextentpermittedby ApplicableLaw,

Trustorhereby waives the benefitof allappraisement,valuation,stay,extension,reinstatement

and redemptionlawsnow orhereafterinforceand allrightsofmarshallingintheeventofany sale
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hereunderof the Propertyor any partthereofor any interesttherein.Further,Trustor,foritself

and allpersonswho may claim by,through or under Trustor,hereby expresslywaives any so-

called"moratorium law" and any and allrightsofreinstatementand redemption,ifany,under any
orderor decreeof foreclosureof thisSecurityInstrument,itbeing the intenthereofthatany and

allsuch "moratorium laws",and allrightsof reinstatementand redemption of Trustorand of all

otherpersonsclaimingby,throughor under Trustorareand shallbe deemed tobe hereby waived

tothefullestextentpermittedby thelaws oftheStateinwhich thePropertyislocated.

Section8.3 Waiver ofNotice.To theextentpermittedby ApplicableLaw, Trustorshall

not be entitledto any noticesof any naturewhatsoever from AdministrativeAgent except with

respectto mattersforwhich thisSecurityInstrumentor the Loan Documents specificallyand

expnesslyprovideforthe givingof noticeby AdministrativeAgent to Trustorand except with

respectto mattersforwhich AdministrativeAgent isrequiredby ApplicableLaw togive notice.

Trustorhereby expresslywaives the rightto receiveany noticefrom AdministrativeAgent with

respecttoany matterforwhich thisSecurityInstrument,theLoan Agreement or any otherLoan

Document does not specificallyand expresslyprovideforthegivingof noticeby Administrative

Agent toTrustor.

Section8.4 Waiver of Statuteof Limitations. To the fullestextentpermitted by

ApplicableLaw, Trustorhereby expresslywaives and releasesitsrightto plead any statuteof

limitationsas a defense to the payment of the Debt or payment or performance of itsother

Obligations.

Section8.5 Additional Waivers. TRUSTOR EXPRESSLY WAIVES THE

FOLLOWING: ALL HOMESTEAD EXEMPTION RIGHTS, IF ANY, WHICH TRUSTOR

MAY HAVE PURSUANT TO THE CONSTITUTION AND LAWS OF THE UNITED STATES,
THE STATE OF UTAH OR ANY OTHER STATE OF THE UNITED STATES, IN AND TO

THE PROPERTY AS AGAINST THE COLLECTION OF THE OBLIGATIONS, OR ANY

PART THEREOF. ALL WAIVERS BY TRUSTOR IN THIS PARAGRAPH HAVE BEEN

MADE VOLUNTARILY, INTELLIGENTLY AND KNOWINGLY BY TRUSTOR, AFTER

TRUSTOR HAS BEEN AFFORDED AN OPPORTUNITY TO BE INFORMED BY COUNSEL

OF TRUSTOR'S CHOICE AS TO POSSIBLE ALTERNATIVE RIGHTS. TRUSTOR'S

EXECUTION OF THIS SECURITY INSTRUMENT SHALL BE CONCLUSIVE EVIDENCE

OF THE MAKING OF SUCH WAIVERS AND THAT SUCH WAIVERS HAVE BEEN

VOLUNTARILY, INTELLIGENTLY AND KNOWINGLY MADE.

ARTICLE IX

MISCELLANEOUS

Section9.1 Notices. All noticesand communications under thisSecurityInstrument

shallbe inwritingand shallbe given in accordance with the terms of Section9.1 of the Loan

Agreement.

Section9.2 Remedies Cumulative. The rightsand remediesofAdministrativeAgent as

provided in thisSecurityInstrumentor in any otherLoan Document shallbe cumulative and

concurrent,may be pursued separately,successivelyor together,may be exercisedas oftenas

occasionthereforshallarise,and shallbe in additionto any otherrightsor remedies conferred
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upon AdministrativeAgent at law or in equity. The failure,at any one or more times,of

AdministrativeAgent toasserttherighttodeclaretheObligationsdue,grantany extensionoftime

forpayment of theObligations,takeotheror additionalsecurityforthepayment thereof,release

any security,change any ofthetermsoftheLoan Documents, orwaive orfailtoexerciseany right
or remedy under any Loan Document shallnot inany way affectthisSecurityinstrumentor the

rightsof AdministrativeAgent.

Section9.3 No Implied Waiver. AdministrativeAgent shallnot be deemed to have

modifiedor waived any of itsrightsor remedieshereunderunlesssuch modificationor waiver is

inwritingand signedby AdministrativeAgent, and then only to theextentspecificallysetforth

therein.A waiver inone eventshallnotbe construedascontinuingor asa waiver oforbartosuch

rightorremedy with respecttoa subsequentevent.

Section9.4 No Warranty by AdministrativeAgent. By inspectingthe Propertyor by

acceptingor approvinganythingrequiredtobe observed,performed or fulfilledby Trustoror to

be given to AdministrativeAgent pursuantto thisSecurityInstrumentor any of the otherLoan

Documents, AdministrativeAgent shallnot be deemed to have warranted or representedthe

condition,sufficiency,legality,effectivenessor legaleffectof the same, and such acceptanceor

approvalshallnotconstituteany warrantyorrepresentationwith respecttheretoby Administrative

Agent.

Section9.5 PartialInvalidity.The invalidityor unenforceabilityof any one or more

provisions of this Security Instrument shall not render any other provision invalid or

unenforceable. In lieu of any invalidor unenforceable provision,there shall be added

automaticallya validand enforceableprovisionassimilarintermstosuch invalidorunenforceable

provisionas may be possible.

Section9.6 Binding Effect. The covenants, conditions,walvers, releases and

agreementscontainedinthisSecurityInstrumentshallbind,and thebenefitsthereofshallinureto,
thepartiesheretoand theirrespectiveheirs,executors,administrators,successorsand assignsand

are intendedand shall,subjectto applicablelaw, be heldto be realcovenantsrunning with the

land;provided,however, thatthisSecurityInstrumentcannot be assignedby Trustorwithoutthe

priorwrittenconsentof AdministrativeAgent, and any such assignmentor attemptedassignment

by Trustorshallbe void and of no effectwith respecttoAdministrativeAgent.

Section9.7 Modifications. This Security Instrument may not be supplemented,
extended,modified or terminatedexceptby an agreement in writingsigned by the Trustorand

AdministrativeAgent, with such consent of the Lenders (if any) required by the Loan

Agreement. No courseofdealingorconductby or among AdministrativeAgent and Trustorshall

be effectiveto amend, modify or change any provisionsof thisSecurityInstrumentor the other

Loan Documents.

Section9.8 Commercial Loan. Trustorrepresentsand warrantsthatthe loansor other

financialaccommodations includedas Debt secured by thisSecurityInstrumentwere obtained

solelyforthepurposeofcarryingon oracquiringa businessorcommercial investmentand notfor

residential,consumer or householdpurposes.
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Section9.9 Governing Law. The provisionsof thisSecurityInstrumentregardingthe

creation,perfectionand enforcement of the liensand securityinterestshereingrantedshallbe

governed by and construedunder the laws of thestateinwhich thePropertyislocated.Allother

provisionsofthisSecurityInstrumentshallbe governed by thelaws of theStateof Georgia.

Section9.10 Jointand SeveralLiability.IfTrustorconsistsof more than one person or

entity,theword "Trustor"shallmean each ofthem and theirliabilityshallbejointand several.

Section9.11 EntireAgreement. Pursuantto Utah Code Annotated # 25-5-4,Trustoris

notifiedand acknowledges thatthe writtenloan documents, includingthisSecurityInstrument,

representthefinalagreement between thepartiesand may not be contradictedby evidenceof any

allegedprior,contemporaneous or subsequent oralagreements of the parties.There are no

unwrittenoralagreementsbetween theparties.

Section9.12 Trustee.Trustee,by itsacceptancehereof,covenantstoperform and fulfill

faithfullythe trustshereincreated,being liable,however, only for willfulmisconduct or gross

negligence,and hereby waives any statutoryfeeand agreestoacceptreasonablecompensation in

lieuthereofforany servicesrenderedby Trusteeinaccordancewiththeterms hereof.Trusteemay

resignatany time inaccordancewith Utah Code Annotated 9 57-1-22.AdministrativeAgent may
remove theTrusteeatany time or from time totime and selecta successorTrusteehereunderin

accordancewith Utah Code Annotated ( 57-1-22. Intheeventof thedeath,removal,resignation,
refusalto actor inabilityto actof Trustee,or in itssolediscretionforany reasonwhatsoever,
AdministrativeAgent,withoutnotice,withoutspecifyingany reasonthereforand withoutapplying
to any court,but subjectto Utah Code Annotated 9 57-1-22,may selectand appointa successor

Trustee,and allpowers,rights,dutiesand authorityof Trusteeshallthereuponbecome vestedin

the successors. The substituteTrustee shallnot be requiredto give bond for the faithful

performance of itsdutiesunless,to the extent permitted by Applicable Laws, requiredby
AdministrativeAgent. Trustorshallpay thereasonablefeesand expensesofTrusteeforactingas

Trustee under thisSecurityInstrument,including,but not limitedto,the reasonablefeesand

expenses of counsel employed by the Trustee. Before takingany actionunder thisSecurity

Instrument,Trustee may requirethat satisfactoryindemnity be furnishedto Trustee for the

reimbursement of allexpenses to which Trusteemay be put and to protectTrusteeagainstall

liabilityby reasonof any actionso taken,except liabilitywhich isadjudicatedto have resulted

from theirgrossnegligenceor willfuldefault.Trustor,atalltimes,shallprotect,indemnify and

save harmless Trustee from and againstall liabilities,losses,damages, claims,obligations,

penalties,costs and expenses (including,without limitation,reasonableattorneys'fees and

expenses)imposed upon, incurredby or assertedagainstTrusteeon accountof (a)any failureof

Trustorto comply with any of the terms of thisSecurityInstrument,(b)any lossor damage to

propertyor any injurytoordeathof any personthatmay be occasionedby any causewhatsoever

pertainingto the Propertyor the use thereof,(c)any breach of any materialrepresentationor

warranty of Trustor set forthherein,or (d) any action,suit,claim, demand, administrative

proceeding,enforcementactionor governmental or privateactioncontestingor affectingtitleto

the Property,or arisingfrom or in connection with the financing,acquisition,construction,

equipping,ownership,use or operationof the Property;provided,however thatthe foregoing

indemnityshallnotbe applicablewithrespecttothegrossnegligenceorwillfulmisconduct ofthe

partiestobe indemnified.
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Section9.13 Request for Notice. Pursuant to Utah Code Annotated # 57-1-26(3),
Trustorrequeststhata copy of any noticeof defaultand a copy of any noticeof salebe mailed to

each Trustorat the address of such Trustor set forthin the firstparagraph of thisSecurity
Instrument.

[Remainder ofPage IntentionallyLeftBlank]
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IN WITNESS WHEREOF, Trustor,intendingtobe legallybound, hasdulyexecutedand

deliveredthisSecurityInstrumentunder sealasoftheday and yearfirstabove written.

TRUSTOR:

RSF AV ST. GEORGE R VII,L.P.,

a Texas limitedpartnership

By: RSF REIT VII AV 1 GP, LLC,

a Texas limitedliabilitycompany
Its: GeneralPartner

By: RSF REIT VII AV 1,LLC

Its: Managing Mem

By:
a C. Read

(SEAL)

icePresident

StateofTexas

SS.

County ofDallas

On this ]0 day of November, in the year2019, beforeme Ent? ,a notary

public,personallyappearedKurt C. Read, theVice Presidentof RSF REIT VII AV 1,LLC, the

Managing Member of RSF REIT VII AV I GP, LLC, a Texas limitedliabilitycompany, the

General Partnerof RSF AV ST. GEORGE & VII,L.P.,a Texas limitedpartnership,on behalfof

saidlimitedpartnership,proved on thebasisofsatisfactoryevidencetobe thepersonwhose name

issubscribedtointhisdocument, and acknowledged he executedthesame.

(NotarySeal)

EUNICEANNCHRISTMAN
WataryID#128561974

Signature myconnestonexpIres
March24,2023

m-m ammemmmon
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TRUSTOR:

SIENNA HILLS VILLAS OPERATIONS,

LLC, a Utab limit lia
''

company

K.% d Miller,Jr.
(SEAL)

M ger

StateoftItah@f4el
ss.

County of CA-drMilwl (

On this / day of November, in the year2019, beforeme a notary

public,personallyappeared K. Rickard Miller,Jr.,the Manager of SIENNA LS VLLAS

OPERATIONS, LLC, a Utah limitedliabilitycompany, on behalf of said limitedliability

company, proved on thebasisofsatisfactoryevidencetobe thepersonwhose name issubscribed

tointhisdocum ledgedhe executedthesame.

(No Seal)

No Signature

oFFICIAI.srAMP
LAWRENCE EDUISLONRDO
NOTARYPUBUC-0REGON
comissoN No.eeseas

uY COMMISSIONEXPIRESJANUARY29,200
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EXHIBIT A

DESCRIPTION OF PROPERTY

Allthatlotorparcelof landsituatedintheCounty ofWashington,StateofUtah,and more

particularlydescribedasfollows:

PARCEL 1:

Beginningata pointwhich isNorth 00054'l8"East2212.95 feetalongthecentersectionlineand

North 90000'00"East 395.90 feetfrom the South quartercorner of Section 13,Township 42

South,Range 15 West, SaltLake Base and Meridian;saidpointalsobeinga pointon theEasterly

right-of-wayof Washington Parkway, recordedon July5,2006 asDocument No. 20060029317

in the officeof the Washington County Recorder,in saidCounty, Stateof Utab and running
thencealongsaidEasterlyWashington Parkway right-of-wayNorth 04036'52"West 267.62 feet

tothepointofcurvatureofa 25.00 footradiuscurveconcave totheright,saidpointalsobeinga

pointon the Southerlyright-of-wayof Red Stone Road; thence along saidSoutherlyright-of-

way ofRed Stone Road thefollowing(3)threecourses:Northeasterly39.27 feetalongtheareof

saidcurvethrougha centralangleof89059'S9"tothepointof tangency;thenceNorth 85*23'06"

East309.67feettothepointofcurvatureofa 235.00 footradiuscurveconcave totheleft;thence

Northeasterly110.74feetalongtheareofsaidcurvethrougha centralangleof26059'55"topoint
ofnon-tangency;thenceSouth 05o34'26"East317.84 feettoa pointon theareof a 1786.48foot

radiuscurve concave to the right,the radiuspointof which bearsNorth 0505 l'45"West, said

pointalsobeingon theNortherlyright-of-wayof TelegraphRoad Phase IIrecordedon January

8,2001 asEntryNo. 706703 inBook 1391 atPage 247, intheofficeof theWashington County

Recorder,insaidCounty, Stateof Utah;thencealong saidNortherlyright-of-wayof Telegraph
Road Phase IIthefollowing(2)two courses:Southwesterly38.84 feetalongtheareof saidcurve

through a centralangle of 01ol4'45" to the pointof tangency;thence South 85*23'00" West

407.83 feettothepointof beginning.

PARCEL 2:

The nonexclusiveeasements,appurtenanttoParcelIdescribedherein,providedforinthatcertain

Declarationof Covenants, Conditions,Restrictions,and Easements for Sienna Hillsrecorded

January27,2006 asEntryNo. 22280 inBook 1838 atPage 798,asamended by thatcertainFirst

Amendment to Declarationof Covenants, Conditions,Restrictionsand Easements for Sienna

HillsrecordedMarch 8,2010 as EntryNo. 20100007553. and asamended, supplemented and/or

otherwiseaffectedby thatcertainTractDeclarationof Covenants,Conditionsand Restrictions,
datedJune 12,2019 and recordedJune 28,2019 as Entry No. 20190025529 among the official

recordsof Washington County, Utah.

FOR INFORMATIONAL PURPOSES ONLY:

ADDRESS: 154 N. Red Stone Road, Units 1-25,Washington, UT 84780

TAX PARCEL NO: W-5-2-13-245

(End of PropertyDescription)

STIVillasatSiennaHills(DeedofTrust)
40197337v3



20190048771 11/21/2019 04:12:46 PM

Page 30 of 32 Washington County

EXHIBIT B

PERMITTED ENCUMBRANCES

1. General propertytaxeswere not assessedagainstthe land forthe year 2019 because of

ownership by a tax exempt entity.The landissubjectto an Appendix RollTax from thetime of

transferintoa non-exempt entityfortheremainderofthetaxingyearunder ParcelNo. W-5-2-13-

245 none due and payable.

2. The hereindescribedLand is locatedwithin the boundariesof Washington City,The

Washington County Water Conservancy District,Ash Creek SpecialServiceDistrict,Washington

County SpecialServiceDistrictNo. 1, Southwest Mosquito Abatement and Control District,

Washington County Flood Control,and issubjectto any and allchargesand assessmentslevied

thereunder.

NOTE: As oftheeffectivedateof thispolicy,saidchargesand assessmentsarepaidcurrent.

3. Mineralsof whatsoeverkind,subsurfaceand surfacesubstances,includingbutnot limited

tocoal,lignite,oil,gas,uranium,clay,rock,sandand gravelin,on,under and thatmay be produced

from theLand,togetherwith allrights,privileges,and immunitiesrelatingthereto,whether or not

appearinginthe PublicRecords or listedin Schedule B. The Company makes no representation

as to the presentownership of any such interests.There may be leases,grants,exceptionsor

reservationsof intereststhatarenot listed.

4. Claim, right,titleor interestto water or water rightswhether or not shown by the public

records.

5. Publicutilitieseasements as shown on theRecord of Survey forParcel14B of theSienna

HillsDevelopment, filedintheofficeoftheWashington County Surveyoron November 14,2008

asNo. 4992-08.

As shown on ALTA/NSPS Land TitleSurvey preparedby Roger M. Bundy, PLS No. 7654 of R

& B SurveyingdatedSeptember 17,2019, lastrevisedNovember 18,2019.

6. Entry FeatureEasement infavorof Sienna HillsCommunity Associationforthepurpose

oftheconstruction,access,maintenance,and repairof EntryFeaturesand incidentalpurposes,by

instrumentdatedOctober 26,2017 and recordedOctober 27,2017, as EntryNo. 20170043410.

As shown on ALTA/NSPS Land TitleSurvey preparedby Roger M. Bundy, PLS No. 7654 of R

& B SurveyingdatedSeptember 17,2019, lastrevisedNovember 18,2019.
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7. Easement in favorof the Cityof Washington, a Utah municipalcorporationforthe use,

operation,installation,maintenance,replacementand repairof improvements associatedwith a

publicsewer system and incidentalpurposes,by instrumentdatedJanuary 19,2018 and recorded

January 19,2018, as EntryNo. 20180002872.

As shown on ALTA/NSPS Land TitleSurvey preparedby Roger M. Bundy, PLS No. 7654 of R

& B SurveyingdatedSeptember 17,2019, lastrevisedNovember 18,2019.

8. Reservationsand exceptionsascontainedinPatentNo. 1167304 from theUnited Statesof

America, recordedDecember 18, 1956 as Entry No. 102651 inBook S-10 atPage 145,official

Washington County Records.

Rightsof revisionsetforthinsaidPatenthave expiredon theirown terms.

9. The reservations,exceptionsand easements assetforthinStateof Utab PatentNo. 20621,

recordedJune 28,2019 as EntryNo. 20190025528, officialWashington County Records.

10. Notice,datedSeptember 27, 1988 and recordedSeptember 30, 1988 as EntryNo. 338481

inBook 499 atPage 504.

Indemnificationby Washington County,a Utah MunicipalCorporation,datedSeptember 27, 1988

and recordedFebruary 15,1990 asEntryNo. 360728 inBook 550 atPage 415.

I1. UnitedStatesDepartment oftheInteriorBureau of Land Management Utah ClearListNo.

18,recordedJanuary 18,1989 asEntryNo. 343020 inBook 509 atPage 778.

12. Development Agreement by and between Washington City,a Utah municipalcorporation

and theStateofUtah,School and InstitutionalTrustLands Administration,an independentagency

of the Stateof Utah, dated September 28, 2005 and recordedNovember 17,2005 as Entry No.

985651 inBook 1815 atPage 165.

13. Terms, provisions,covenants,conditions,restrictions,easements,charges,assessments

and liensprovided for in thatcertainDeclarationof Covenants, Conditions,Restrictions,and

Easements forSienna HillsrecordedJanuary27,2006 as EntryNo. 999848 inBook 1838 atPage

798,butomittingany covenant,conditionor restriction,ifany,based on race,color,religion,sex,

handicap,familialstatusor nationaloriginunlessand only to the extentthatthe covenant,

conditionor restriction(a)isexempt under Title42 of the United StatesCode, or (b)relatesto

handicap,butdoes notdiscriminateagainsthandicapped persons.

Amended March 8,2010 as EntryNo. 20100007553.
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TractDeclarationof Covenants,Conditionsand Restrictions,datedJune 12,2019 and recorded

June 28,2019 as EntryNo. 20190025529.

14. Terms, provisions,covenants,conditions,restrictions,easements,charges,assessments

and liensprovidedforinthatcertainDeclarationof Covenants Regarding Development recorded

June 28,2019 as EntryNo. 20190025530, but omittingany covenant,conditionor restriction,if

any,based on race,color,religion,sex,handicap,familialstatusornationaloriginunlessand only

totheextentthatthecovenant,conditionor restriction(a)isexempt under Title42 oftheUnited

StatesCode, or (b)relatestohandicap,butdoes not discriminateagainsthandicappedpersons.

15. Storm Water Management BMP Maintenance Agreement by SiennaHillsProperties,LLC,

recordedAugust 9,2019 as EntryNo. 20190031728.

16. Subjectto the followingmattersdisclosedon thatcertainsurvey prepared by R & B

Surveying,havingbeen certifiedunder thedateof September 17,2019, lastrevisedNovember 18,

2019, as Job No. Not Disclosed,by Roger M. Bundy, a ProfessionalLand Surveyor holding

LicenseNo. 7654:

a. Electricboxes inNorthwest portionappeartobisectpropertyline

b. Gas lineperbluestakesalong Westerlyportion

c. CenturyLink lineper bluestakesalongWesterlyportion

d. Fiberopticlineperbluestakesalong Westerlyportion

e. CATV lineper bluestakesalong Westerlyportion

f. Underground electriclineper bluestakesalong Westerlyportion

g. 10-footPublicUtilityand DrainageEasement alongtheSoutherly,Westerlyand Northerly

boundary lines

h. 20-footsideyard setback(0 feetifapproved by planningcommission conditionaluse

approval)(perPCD Zoning-currentzone).

17. Any lien,orrighttoa lien,forservices,laborormaterialtheretoforeorhereafterfurnished,

imposed by law and not shown by thePublicRecords,exceptas insuredby theheretoand future

CLTA 122-06 endorsements.
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