
01067699 B:2406 P:0097

Page 1 of 25

Mary Ann Trussell,Summit County Utah Recorder

04/20/2017 04:13:36 PM Fee $83.00
WHEN RECORDED MAIL TO:

By COTTONWOOD TITLE INSURANCE AGENCY, INC.

ElectronicallyRecorded

VillageDevelopment Group Inc.

Attention:Matt Lowe

6028 South RidgelineDrive,Suite203

Ogden, UT 84405

RESTATED

PROPERTY EXCHANGE AND

COST SHARING AGREEMENT FOR

SILVER CREEK VILLAGE AREA BASIC SHARED INFRASTRUCTURE

THIS RESTATED PROPERTY EXCHANGE AND COST SHARING AGREEMENT

FOR SILVER CREEK VILLAGE AREA BASIC SHARED INFRASTRUCTURE

("Agreement") ismade as of the 19thday of April,2017, by and between VillageDevelopment

Group Inc.,a Utah corporation("VDG") and CW Larsen Village,LLC, a Utah limitedliability

company ("CW") (collectivelyhereinafter"Owner" inthe singularand "Owners" intheplural).

A. VDG owns or is under contractto acquire that certainparcel of realproperty

consistingof approximately 148.8 acres located east of the junction of US Highway 40 and

InterstateHighway 80 in Summit County, Utah, more particularlydescribed in Exhibit A

attachedhereto and incorporatedherein by thisreference(the"VDG Parcel"). VDG has the

authoritytoenterintothisAgreement by thefeeowner of theVDG Parcel.

B. CW has acquiredfrom Gayle Kennedy Larsen as of the date of recordingof this

Agreement, and now owns, thatcertainparcelof realpropertyconsistingof approximately 10.6

acresalsolocatedeastof thejunctionof US Highway 40 and InterstateHighway 80 in Summit

County, Utah, more particularlydescribedin ExhibitB attachedhereto and incorporatedherein

by thisreference(the"Larsen Parcel"). CW has the authorityto enterintothisAgreement as

the feeowner of theLarsen Parcel.

C. The VDG Parceland the Larsen Parcel (collectively,the "Parcels")are subjectto

thatcertainPropertyExchange and Cost Sharing Agreement forSilverCreek VillageArea Basic

Shared InfrastructureCosts,datedas of September 27, 2012, recorded on May 19,2014, as Entry
No. 995381 in Book 2240 atPage 1245 of the officialrecordsof the Summit County Recorder,
Stateof Utah (the"OriginalAgreement"). This Agreement constitutesa novation ofthe Original

Agreement and replacesthe OriginalAgreement in itsentirety.

D. The Parcelsare alsosubjectto thatcertainDevelopment Agreement forthe Silver

Creek Village SpeciallyPlanned Area, SnydervilleBasin, Summit County, Utah, dated as of

August 4, 2015, recorded on August 8,2015, as Entry No. 1025271 in Book 2307 atPage 1549

of the officialrecords of the Summit County Recorder, State of Utah (the "Development

Agreement"), which was originallyentered into by and among Liberty CapitalLending, LLC

("Liberty"),the predecessor-in-interestto VDG, Gayle Kennedy Larsen, and Summit County, a
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politicalsubdivision of the State of Utah. The Development Agreement governs the

development of the Project,as definedtherein(the"Project").

E. The Owners aredesirousof undertakingthe cooperativedevelopment of the basic

infrastructureimprovements more particularlydescribedbelow in the development of a project
to be known as the SilverCreek Village,in general configurationsas depicted in the "Basic

Shared InfrastructurePlan" attachedhereto as ExhibitC attachedheretoand incorporatedherein

by thisreference.

F. The Owners have determined thatthe "InitiatingParty" (asdefined below) shall

be responsibleforcompletion of the Work (asdefinedbelow), in accordance with and subjectto

theterms and conditionsof thisAgreement.

G. The Owners desireto enterintothisAgreement forthepurpose of establishingthe

terms and conditionspursuant to which (i)the Work shallbe accomplished, and (ii)the manner

in which the costsof the Work shallbe allocatedamong the Owners, and paid to the Initiating

Party.

NOW, THEREFORE, in considerationof the mutual covenants herein contained,the

mutual benefitsto be deemed herefrom, and other good and valuable consideration,the receipt
and sufficiencyof which ishereby acknowledged, the Owners hereby agree as follows:

DEFINITIONS

When used in thisAgreement, capitalizedterms, except where otherwise defined,shall

have thefollowingmeanings:

"Basic Shared Infrastructure"means those:road and siteimprovements, including,but

not limitedto,medians, pavement, drainage ditches,sidewalks,and culverts;retainingwalls;

directionaland informationalsigns;utilitylines,lights,wires,pipes,poles,grates,conduits,and

mains; and utility lines whether above or below ground, for water, electricity,

telecommunications,gas,sewage, septic,sanitarysewer, and drainage,which areto be sharedby
the Owners forthe common benefitof the Parcels. This definitionislimitedto the process of

installingdiscreteshared infrastructureas specificallyidentifiedin writingand executed by the

owners, and reasonably necessary or appropriate for the development of the Silver Creek

Village. Basic Shared Infrastructureconsistsonly of such Work as shallbe necessary for the

constructionof improvements that will benefitallof the Parcels and limitedto the off-site

(outsideof the SilverCreek Village) improvements, entry roads to the SilverCreek Village,
Silver Creek Village community parks, and Silver Creek Village signage, and such other

amenitiesand improvements as may be requiredby the Development Agreement with Summit

County. The approximate locationswhere the elements of the Basic Shared Infrastructureareto

be constructedarespecificallydepictedinthe Basic Shared InfrastructurePlan.

"Basic Shared InfrastructurePlan" means the plan attachedhereto and incorporated
herein as Exhibit C, depictingthe SilverCreek Village Master Planned Area, the Parcels,and

identifying,among otherthings,theBasic Shared Infrastructure.
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"Development Agreement Project Exactions" means those requirements and exactions

setforthin Section 5.1 of the Development Agreement, which are included within the Basic

Shared Infrastructure.

"InitiatingParty" means VDG; provided,however, thatpursuant to Subsection4(c)and

(d),and subjectto the notice and cure provisions therein,CW may substituteitselfas the

InitiatingParty pursuant to the CW Self-Help Right for portions of the Basic Shared

Infrastructurewhich arerequiredby CW foran applicablephase of theLarsen Parcel.

"InterestRate" means a variableinterestrateequal totheprime interestratepublishedby
Wells Fargo Bank plus 2.0 percent per annum from the time the Work is initiateduntil

completion of pay back by the Owners.

"Mortgage" means any instrumentcreatingalien with respectto any Parcelinthe Silver

Creek Village,includingalien of any sort(voluntaryor involuntary),mortgage, a deed of trust

or any similarsecurityagreement.

"Mortgagee" means theholderor beneficiaryofa Mortgage.

"Non-InitiatingOwner" shallmean the Owner(s) which isnot the InitiatingOwner.

"Owner" means the partieshereto which, as of the date hereof,are the legalowners of

record in the OfficialRecords ofa whole or undivided fee interestin any Parcelwithin the area

which shall become Silver Creek Village, and their successors or assigns;provided that,

notwithstandingany applicabletheoryrelatingto a Mortgage, theterm "Owner" shallnot mean a

Mortgagee unless and untilsuch Mortgagee has acquired titleto the realproperty concerned

pursuantto foreclosureor any arrangement or proceeding inlieuof foreclosure.

"OfficialRecords" means the officialrecords of the Summit County Recorder, Stateof

Utah.

"Project" means the development of the Parcels as contemplated by the Development

Agreement, as may be amended.

"Work" means undertaking and completing alltasks necessary and required for the

constructionof the Basic Shared Infrastructureof the SilverCreek Village,includingplanning,

engineering,necessarystudiesand reports,finalizationof the constructiondrawings,obtainingof

allrequired permits, solicitingbids and completing the constructionin accordance with the

approved designs and permits. All Work shallbe designed to accommodate the needs of both

Owners (e.g.sewer and water linesshallbe designed to accommodate reasonableaccess on all

development parcels). As used in thisAgreement, "Work" does not include any work to be

performed upon eitherof the Parcels for the sole benefit of that individualParcel. The

responsibilitiesforsuch work aresetforthin Section 10 below.

1. OriginalAgreement. By thisAgreement, the Owners hereby effecta novation of

the OriginalAgreement and hereby replacethe OriginalAgreement with thisAgreement. The

Owners acknowledge thatthe exchange of realproperty contemplated and describedin Section

1(a)of the OriginalAgreement has been completed. In connection with thatexchange, VDG's
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predecessorintitlereservedthe rightto develop 864 "Market Rate Units" and 297 "WUE" units

(asdefinedin the Development Agreement) on theVDG Parcel,as more specificallysetforthin

the Quitclaim Deed dated October 6, 2015 and of record in the OfficialRecords, and CW's

predecessorin titleobtainedthe rightto develop 101 "Market Rate Units" and 33 "WUE" units

on the Larsen Parcel. The Owners shalldevelop and constructthe WUE unitson theirrespective
Parcelswithin such periods of time so as not to delay the other Owner's development on such

Owner's Parcel.

2. Design and Approval of Work.

a. General Design Considerationsfor Work. The Owners agree that the

Work shallbe planned and developed consistentwith the Master Plan for the Silver

Creek Villageand, in thatregard,the Work shallaccommodate the design,engineering,

location,construction,and maintenance of any roadways and utilitiesnow or hereafter

planned pursuantto and inaccordance with thisAgreement. The proposed alignment and

profileof the Basic Shared Infrastructureshallbe designed so as to accommodate the

Parcelsin a fair,equitableand reasonablemanner, and shallbe constructedand/orlocated

in accordance with any and allapplicablegovernmental, regulatoryand administrative

laws,rulesand regulations.

b. Design Standards for the Work. The Work shall be designed by a

reputable engineering or design firm (the "Engineer") and shall comply with the

requirements setforthin the Development Agreement, includingwithout limitation,the

Development Standards,as definedand identifiedintheDevelopment Agreement.

c. Plans, Specificationsand Estimate of Cost for the Work. On or before

commencement of the Work, the InitiatingParty shallcirculateto the otherOwner plans,

specificationsand a written estimate that in the opinion of the Engineer reasonably
estimatesthe cost of performing the Work, includinga reservefor contingenciesin an

amount not lessthan ten percent(10%) of the costof such work (the"Estimated Cost of
the Work"). The other Owner shallhave the rightto review and approve such plans,

specificationsand cost estimatepriorto the commencement of any constructionby the

InitiatingParty, which approval shallnot be unreasonably withheld, conditioned or

delayed. In the event the other Owner shallnot disapprove,in writing,of the plans,

specifications,bid documents, and the Estimated Cost of the Work within ten (10) days

followingreceiptthereoffrom the InitiatingOwner, such Owner shallbe deemed to have

approved theplans,specifications,bid documents, and the Estimated Cost of the Work.

d. Bidding of Work. The InitiatingParty shallobtaincompetitivebids forthe

performance of the Work, and the InitiatingParty may, afterconsultationwith the other

Owner, accept a bid thereforefrom a bidder (the"Contractor") thatthe InitiatingParty
determinesto be a responsible,qualifiedbidder,thatneed not be the lowest bidder. Ifthe

otherOwner isindisagreement with thechoice of a bidderthatwas not the lowest bidder,
itshallsetforthitsbasisinwriting.

e. O'Driscoll Contract. CW acknowledges and agrees that CW has

approved and hereby consents to that certain Agreement to Perform Construction
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Servicesbetween the InitiatingParty and O'Driscoll Constructorsdated September 12,

2016, and the plans,specifications,scope of work, and cost estimatecontained therein

(the "O'Driscoll Contract"), and no furtherapproval or consent from CW shallbe

requiredpursuanttothisAgreement with respectto the O'DriscollContract.

3. Allocation of Cost of Work. The costs and expenses of the Work shallbe

allocatedamong the Owners of the Parcelsbased on theratioof 89.6% to the Owner of the VDG

Parceland 10.4% to the Owner of the Larsen Parcel(the"Assigned Percentages"). Each Owner

shallpay the fullamount of itsrespectiveallocationforthe Work (the"AllocatedShare") to the

InitiatingParty as setforthbelow. For purposes of determiningwhich costsand expenses of the

Work and the Boundary Road Improvements are reimbursableto the InitiatingParty under this

Agreement, allcostsincurredin paying third-partycontractors,suppliers,engineers,architects,
and consultantsshallbe includedas costssubjectto reimbursement atthe Assigned Percentages
setforthabove. The Owners agreethatreimbursablecostsshallnot includedevelopment feesor

similarfeesor mark-ups infavorof VDG, CW or any of theirrespectiveaffiliatesor principals.

4. Performance of Work. The Owners agree thatthe Work shallbe performed by
theInitiatingPartyon and subjecttothefollowingterms and conditions:

a. Performance. The Owners agree thatthe InitiatingParty shalltake or

cause to be taken such actionsas may be necessary or appropriateto cause the Work to

be performed diligentlyby the Engineer and the Contractor.The Owners hereby agree to

fullycooperate with each otherin connection with the performance of the Work. Each

Owner agrees not to unreasonably withhold,delay or conditionany consent or approval

requiredor permittedby thisAgreement. By way of example of thismutual cooperation

obligation,and not by limitation,once the InitiatingParty has submitted plans for

commencement of the Work, which plans have been approved pursuant to Section 2

above, the other Party shallexpeditiouslyexecute the appropriatededicatory plat or

cross-easement conveyance permitting the InitiatingParty prompt access needed for

constructionof theapproved plans.

b. Conditions to Commencement of the Work. The InitiatingParty shallnot

commence, and shallhave no obligationto commence, the performance of the Work

unlessor untileach of thefollowingconditionshas been fullysatisfied.

(1) The Owners shallhave approved (or deemed to have approved
under Section2(c))the plans,specifications,the estimatedcost of the Work and

thebid documents forthe Work;

(2) The Owners shallhave approved (or deemed to have approved
under Section2(c))thecontractdocuments coveringthe Work;

(3) The Contractorshallhave obtained and deliveredto the Initiating

Party any bonds requiredby the InitiatingParty,and copies thereofshallhave

been deliveredtotheotherOwner; and

(4) The InitiatingPartyshallhave deliveredto otherOwner's evidence

of theinsurancerequiredby thisAgreement.
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c. Schedule for the Work. As the InitiatingParty,VDG shallhave the right
to commence the Work, and followingcommencement, VDG shallproceed in good faith

to complete such Work, specificallyincluding but not limited to, the Development

Agreement ProjectExactions,in compliance with the timing requirementsforsuch Work

as issetforthunder any provisionof theDevelopment Agreement, as may be modified or

extended. CW agrees to cooperate with VDG in meeting allapplicabledeadlinesand

willnot unreasonably withhold consent or support to any extensionsof the deadlinesfor

the Development Agreement ProjectExactions proposed by VDG. VDG shallfurther

use its best effortsto ensure that portions of the Basic Shared Infrastructureare

completed within a time frame so as not to cause a delay in the ordinaryand customary

development of theParcelof theNon-InitiatingOwner.

d. CW's Self-Help Right, Opportunity to Provide Assurances. Without

limitingthe generalityof subsection (c) above, if VDG failsto complete the Basic

Shared Infrastructure,or applicableportionsthereof,in the time frames requiredunder

subsection (c) above, or if CW reasonably believesthat VDG may defaultwith any
covenants under the Development Agreement with respectto completion of the Basic

Shared Infrastructure(specificallyincluding,but not limited to, the Development

Agreement ProjectExactions),and ifVDG failsto promptly commence completion of the

applicableBasic Shared Infrastructure,then without limitingany of theremedies identified

in Section 7(c)below, CW shallhave the right,but not the obligation,to provide VDG

with writtennoticewhich: (i)describestheportionof theBasic Shared Infrastructurewhich

isrequiredto be constructed;(ii)statesallof the reasonswhy CW believesVDG should

have startedor completed such Work by the date of the notice; and (iii)notifiesVDG of

CW's intentto substituteitselfas the "InitiatingParty" for purposes of completing such

applicableportionof the Basic Shared Infrastructure.Following receiptof such notice,
VDG shallthen have twenty (20) days to provide reasonableassurancesto CW thatVDG

shallcomplete the Basic Shared Infrastructurewithinthe applicabletime frames. IfVDG

failsto demonstrate the foregoing to CW's reasonable satisfactionwithin such 20 day

period,then CW may send a noticeof defaultunder Section7 below. IfVDG does not cure

a defaultinaccordancewith Section7 below, CW may engage inself-helpand perform that

portionof the Work describedin both notices.In the event CW isauthorizedunder this

Agreement to engage in self-help,VDG shallreimburse itsAllocatedShare of CW's costs

ina manner consistentwith Section5 below and CW shallcomply with thisSection4 with

respectto the performance of any of the Work. Following CW's completion of the

applicableBasic Shared Infrastructuredescribedabove, ifany,VDG shallthereafterbe the

InitiatingParty as to the portionof the Work describedin the noticesand constructedby
CW. CW's rightsdescribedinthissubsection(d)arereferredtohereinas "CW's Self-Help

Right".Notwithstandingtheforegoing,CW shallnot be entitledtoexerciseCW's Self-Help

Right unlessand untilCW has paidtoVDG CW's Phase 1 Amount [definedbelow].

e. Mechanic's Lien Indemnity. In the event any contractor,subcontractoror

materialman filesa mechanic's lienagainstthe Work, or any of thepropertyupon which

the Work isbeing completed (a"lien"),and provided the Owner whose propertyhas been

impacted has made fullpayment to the InitiatingParty in accordance with theprovisions

hereof,the InitiatingParty shallindemnify said Owner from said lien. The Initiating

Party shall,when requested by an Owner, eitherfurnish such Owner with a bond
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sufficientto dischargethe lienor depositin an escrow approved by the Owner and the

InitiatingParty a sum sufficientto dischargethe lien.The InitiatingParty shallhave the

rightand opportunity,in cooperationwith the Owner, to contestthe validityof any such

lien so long as during the pendency of any such contest,the InitiatingParty shall

effectivelystayor prevent any officialorjudicialsaleof any of therealpropertythatmay
be subjectto saidlien.

5. Payment of Costs and Expenses: Reimbursement of InitiatingParty.

a. Obligation of InitiatingParty. Subject to the reimbursement and cost-

sharing obligationsof the Owners under thisAgreement, the InitiatingParty shallbe

responsiblefortheinitialpayment of allcostsand expenses forthe Work.

b. Payment by Other Owner. As the Work and the Boundary Road

Improvements progress,the InitiatingOwner shallsend the otherOwner regularrequests
for payment (each, an "InitiatingOwner's Request for Payment") identifyingeach

Owner's respectiveAllocated Share for the Work and each Owner's 50% share of the

Boundary Road Improvements, as setforthin thisAgreement. Within thirty(30) days
afterreceivingan InitiatingOwner's Request forPayment, the otherOwner shallpay the

InitiatingParty in fullthe amount set forth in each InitiatingOwner's Request for

Payment, unless the other Owner (inthe case of CW only) electsto deferpayment of

such amount, eitherin writing or by failureto make such payment (a "Deferring

Owner") and shall then make payment of such outstanding amount ("Deferred

Payment") by the "DeferralPayment Due Date" [definedbelow]. Notwithstanding the

foregoing,VDG shallhave no rightto electto be a DeferringOwner inthe eventthatCW

exercisesCW's Self-HelpRight pursuantto Section4(d)above.

c. Terms of Deferral of Payment of Allocated Shares. On or before the

applicableDeferralPayment Due Date (asdefined in and determined in accordance with

subsection(d) below), the Deferring Owner shallpay to the InitiatingParty (i)the full

amount of the DeferringOwner's Deferred Payment, and (ii)ifapplicable,intereston the

Deferred Payment which shallaccrue annually(calculatedon the basisof a 360-day year,
actualdays elapsed)atthe InterestRate from thirty(30)days afterreceiptof the Initiating
Owner's Request for Payment untilthe Deferred Payment ispaid to the InitiatingParty

(the"Deferred Payment Interest").Deferred Payment Interestshallapply with respect
to any Deferred Payment payable by Deferring Owner. Payments received shallfirstbe

appliedto accrued interest.

d. Due Date of Deferred Payments. If not previously paid at Deferring
Owner's option, a Deferring Owner shallpay itsunpaid Deferred Payments to the

InitiatingPartyas follows:

(1) Upon the sale of the firstlot within the Larsen Parcel (the

"Deferral Payment Due Date"), the Deferring Owner's Allocated Share of the

costof the Work and the costof the Boundary Road Improvements completed and

paid through the dateof the sale;
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(2) Thereafter,withinthirty(30)days of receiptof an invoicefrom the

InitiatingParty,which invoicesshallbe sentno more frequentlythan every thirty

(30)days.

e. Phase 1. VDG and CW acknowledge and agree with respectonly to those

portionsof the Work and the Boundary Road Improvements which are summarized as

"Phase 1" on ExhibitC attachedhereto,thatthe sum of (i)CW's AllocatedShare of such

portionsof the Work, and (ii)CW's 50% shareof such Boundary Road Improvements, is

$816,670.00 ("CW's Phase 1 Amount").

6. Resolutionof Disputes. The Owners shallendeavor to resolvealldisputesarising
under or relatedto thisAgreement by good faithnegotiationbetween the Owners. Owners agree
to meet, in person,within ten (10) days of deliveringa demand for settlementmeeting to the

other Owner(s). In the event thatthe Owners are unable to resolveany disputeby good faith

negotiations,then VDG and CW furtheragree to submit such dispute(s)to mediation, which

shallbe conducted in Summit County or such other locationas is mutually agreeable to the

Owners, according to rulesand procedures agreed to by the Owners. Such mediation willbe

commenced by eitherOwner deliveringto the otherOwner a writtendemand formediation (the
"Mediation Demand"). A settlementmeeting as contemplated by thisSection 6 must occur in

advance of the deliveryof any Mediation Demand. The Mediation Demand willdesignatethe

matter or mattersin disputeand the date,time and place of mediation,which shalloccur within

forty five (45) days of the date of the Mediation Demand. In the event that good faith

negotiationsand mediation failto resultin a resolutionof any dispute,then eitherParty shall

have the rightto seek any and allremedies under applicablelaw with respectto the resolutionof

such dispute.Owners agree thata mediation under thisSection6 isa preconditionto the filingof

a lawsuit.The prevailingpartyin any courtproceeding forenforcement isentitledto reasonable

costsand attorneys'fees. The Owners hereto expresslyagree thatthisAgreement isgoverned

by,and shallbe interpretedunder,and construedand enforced in accordance with the laws of the

Stateof Utah, thatthe courts of the Stateof Utah have exclusivejurisdictionof any claim or

cause of action,and thatvenue forany cause of actionhereunder isin SaltLake County, Utah.

7. Default.

a. Default. The followingactsor omissions shallconstituteeventsof default

by any Owner under this Agreement: the material failureto perform any duty or

obligationunder thisAgreement and such failureisnot cured withinthirty(30)days after

receiptof writtennotice of the occurrence of such failure,except in the case of any
failureto make any payment requiredunder thisAgreement which shallbe cured within

ten (10)days followingreceiptof writtennoticeof such failure.

b. Cure ofDefault. Only inthe event thatan Owner givesnoticeof a default

by another Owner as contemplated hereunder,and the defaultisof such a naturethatit

cannot be cured withinthethirty(30)day period as provided forherein,then such default

shallnot be deemed to continue so long as defaultingOwner, afterreceivingsuch notice,

proceeds to cure the defaultas soon as reasonablypossibleand continuesto take allsteps

necessary to complete the same within a period of time which, under allprevailing

circumstances,shallbe reasonable.No defaultshallbe deemed to continueifand so long
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as the defaultingOwner shallbe so proceeding to cure the same in good faithor be

prevented from curing the same by any of the causes constituting"force majeure" (as
definedbelow).

c. Failure to Perform; Remedies. In additionto the CW Self-Help Right
describedin Section 4(d) above, in the event of an uncured defaultof thisAgreement,
eitherOwner shallbe entitledto allremedies (atlaw or in equity)for fulland adequate

relief,and/or compensate from the consequences of such defaultor threateneddefault,

provided thatsuch Owner has firstcomplied with theResolutionof Disputesprovisionin

Section 6 above. Such remedies shallinclude without limitationthe rightto specific

performance and injunctiverelief.In the event any Owner initiatesor defends any action

or proceeding in connection with a defaultor alleged defaultof thisAgreement, the

prevailingparty in any such actionor proceeding (inadditionto any otherreliefwhich

may be granted,whether legalor equitable),shallbe entitledto recover from the losing

party in any such action or proceeding itsreasonable costs (includingthe cost of the

arbitrator)and attorneys'fees (including,without limitation,itsreasonable costs and

attorneys'feeson any appeal).

d. Lien Rights. Any pastdue reimbursement obligationof any Owner owing
in accordance with the terms and provisionsof thisAgreement shallbe secured by, and

each Owner hereby grantsand conveys to the otherOwner, alien on thatOwner's Parcel

and allimprovements theretoowned by saidOwner. Such lienshallsecurepayment of

the amount of any unpaid obligationof that Owner, together with allinterestat the

InterestRate from the date of each advance and with allcollectionand enforcement

charges thereon or relatedthereto,includingreasonable attorneys'fees and costs. To

evidence alien forsums due pursuantto thisAgreement, the non-defaultingOwner shall

prepare a writtennoticeof lien,settingforth:the originalamount of the obligation;the

due date thereof;the amount of the obligationremaining unpaid; the name of the

defaultingOwner; and the legaldescriptionof the Parcel then owned by the defaulting
Owner. Such a notice shallbe signed and acknowledged by the non-defaultingOwner

and may be recorded in the officeof the Summit County Recorder, Stateof Utah. No

noticeof lienshallbe recorded untilthereisa Defaultinpayment of the obligationas set

forthin thisSection7. Such lienmay be enforced by foreclosureand saleconducted in

accordance with the provisionsof law applicabletojudicialforeclosureof deeds of trust

or mortgages. In any such foreclosure,the defaultingOwner shallbe requiredto pay the

costsand expenses of such proceeding (includingreasonable attorneys'fees)and such

costsand expenses shallalsobe secured by the lienbeing foreclosed.The non-defaulting
Owner shallhave therighttobid atany foreclosuresale.

e. Reliance Letters;Release.

(1) Reliance Letter.Each Owner agrees that at any time during the

term of thisAgreement thatwithin ten (10) business days afterrequest by the

otherOwner, such Owner willexecute,acknowledge and delivertotherequesting
Owner or to any prospectivepurchaser,assigneeor mortgagee designatedby the

requestingOwner, a reliancelettercertifying,as of the date of the letter,that:(i)
thisAgreement isunmodified and in fullforceand effect,or,iftherehave been
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modifications,thatthisAgreement is in fullforce and effect,as modified, and

statingthe date and nature of each modification;(ii)thereare no reimbursement

obligationsowning under this Agreement by eitherOwner, or, if there is a

reimbursement obligation owing, the originalamount of the reimbursement

obligation,the due date of the reimbursement obligation,the amount of the

reimbursement obligationremaining unpaid,and thename of the Owner obligated
to pay the reimbursement obligation; (iii)there is no default under this

Agreement or an event which, with noticeor the passage of time,or both,would

resultin a defaultunder thisAgreement, except for defaultsspecifiedin said

letter;and (iv) such other matters as may be reasonably requested by the

requestingOwner.

(2) Releases. In connection with a reliance letterpursuant to

subsection7(e)(1)above, each Owner agrees,within ten (10) businessdays after

request by the other Owner, to provide a writtenreleaseas to the obligations
associatedwith thisAgreement, by which a subdivided lotwithin an Owner's

Parcel that is being sold or transferredto a thirdparty by such Owner will be

releasedfrom such obligationsunder thisAgreement in connectionwith such sale

or transfer,provided: (i)that the transferringOwner is currentin itspayment

obligationsunder thisAgreement; and (ii)thatno such releaseneed be provided
inthe event of a transferto individualspurchasing constructedunitswithinany lot

createdwithin the Parcels(e.g.singlefamily homes, condominiums, townhomes

or apartments).The release shall be in a reasonable form provided by the

requestingparty thatcan be recorded in the OfficialRecords. Once only fifteen

(15) subdivided lotsremain to be sold or transferredwithin the Larsen Parcel,
VDG will not be required to provide such a releaseuntilCW has paid into

escrow, with an escrow company reasonably acceptable to the parties,CW's

AllocatedShare of thethen-remainingBasic Shared Infrastructureand one-halfof

the then-remaining cost of the Boundary Road Improvements to be completed
under thisAgreement, which amounts shallbe based upon an Estimated Cost of

the Work submitted and approved in accordance with subsection2(c)above (any
such submission and approval in connection with thissubsection7(e)(2)to occur

within a reasonable period of time such that each Owner shall not be

unreasonably delayed from obtaining such release on the anticipatedsale of

subdividedlotswithinan Owner's Parcel).

8. Accounting Books and Records. EitherOwner may, atany time,make a request
of the other Owner for an update on the statusof the development of the Projectunder the

Development Agreement and as to the statusof the Work under thisAgreement. Furthermore,
withinthirty(30) days followingwrittenrequestfrom the otherOwner, the InitiatingParty shall

promptly provide or make availablecopiesof payment applicationsreceivedfrom the Contractor

and the InitiatingParty'srecordsrelatingto alldisbursements theretoforemade. The Initiating

Party shallcause to be kept books and records of allconstructioncostsand expenses for the

Work. Following completion of the Work, or a subset of the Work, the InitiatingParty shall

cause to be prepared a statementof expenses incurredrelativetothisAgreement. Such statement

shallbe prepared within a reasonableperiod followingthe completion of the Work (orportion

thereof)and shallbe mailed to the other Owner within a reasonabletime thereafter.The other
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Owners may, upon appointment during regularbusinesshours,and atitsown expense, cause an

inspectionor auditto be made of the books and recordsmaintained by the InitiatingParty with

respectto the statement. Once an auditof the statementhas been carriedout by an Owner, it

shallserve as the only auditof such statement,made on behalf of the Owners and the Owner

carryingout such auditshallmake availabletotheotherOwner, theresultsof such audit.

9. Insurance. The InitiatingParty shallcause both of the Owners to be named as

insuredsunder the generalliabilityinsuranceof the Contractor'sand the contractorperforming
the Work. The general liabilityinsurance carriedby the contractorshallrequirea minimum

coverage of one milliondollars($1,000,000)per occurrence. The insuranceshallbe endorsed to

requirea minimum of thirty(30) days' noticefrom the carriers)to each of the Owners priorto

any cancellationthereof.Written evidence of such insurance(and of the carrier'srequirementto

provide any such noticeof cancellation)shallbe provided to each of the Owners priorto the

commencement of the Work by the contractorperforming the Work. In thisconnection,each of

the Owners hereby waives any and allrightsof recovery againstthe otheror againstthe officers,

agents,employees, and representativesof lossor damage occasioned to the Owners, as the case

may be, or property or the property of othersunder theirrespectivecontrol,to the extentthat

such lossor damage iscovered under any insurancepoliciescarriedby the Owners, as the case

may be, and in force at the time of such loss or damage. Each insurance policy obtained

hereunder shallprovide that the insurance company waives allrightof recovery by way of

subrogation againstthe Owners, as the case may be, in connection with any loss or damage
covered by such insurancepolicy,allwithout impairment or invalidationof such insurance.

10. Improvements Outside of the Basic Shared Infrastructure.As set forth in the

definitionof "Work" above, Work does not includeany work to be performed on eitherof the

Parcelsfor the sole benefitof such individualParcel,including allroads, sidewalks,gutters,

utilitylines,etc.situatedentirelywithin said Parcel. The responsibilitiesfor completion and

repayment of allof such work shallbe the soleresponsibilityof the Owner of such Parcel.In the

situationof the constructionof a road (and relatedimprovements) which is located on the

boundary line between parcels ("Boundary Road Improvements"), the costs and expenses
associatedwith the constructionof saidBoundary Road Improvements shallbe equallyshared by
the Owners of the Parcels. The Boundary Road Improvements are identifiedand depicted on

ExhibitC attachedhereto. The process for CW's obligationto reimburse VDG for CW's fifty

percent(50%) share of the costof the Boundary Road Improvements shalloccur in accordance

with the payment provisionsand process setforthin Section5 of thisAgreement. For purposes
of clarification,the costs for the Work will be paid by Owners according to theirAssigned

Percentages,the costsforthe work done in connection with the Boundary Road Improvements
shallbe shared on a fifty-fiftybasis,and each Owner shallbe solelyresponsibleforthe costsfor

all other work not included within the definitionof Basic Shared Infrastructure,Work or

Boundary Road Improvements.

11. Master Declaration of Covenants, Conditions and Restrictions. The Owners

intendand agree to createand record againstboth Parcelsas Master Declarationof Covenants,
Conditions and Restrictions("Master CC&Rs") by which the entireSilverLake Villageshallbe

generally planned, constructed and managed, allocatingthe costs of ongoing repairs and

maintenance forthe shared improvements. CW willnot unreasonably withhold approval of the

form of Master CC&Rs preparedby VDG so long as the Larsen Parcelshave the same economic
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rightsas theDeclarantand so long as CW has therightto appointone (1)member of any Design
Review Committee createdunder such Master CC&Rs. The Master CC&Rs shallprovide that

each Owner isauthorizedto createand record subordinatecovenants,conditions,and restrictions

appurtenantonly to the Parcel owned by such Owner, which may not be inconsistentwith the

Master CC&Rs.

12. Cross-Easements. Libertyshallbe consideredan "Owner" solelyforpurposes of

thisSection 12.Access easements are hereby grantedby each of the Owners heretoto the other

Owner, to the extentnecessaryto constructany and allBasic Shared Infrastructureconstructed

by such Owner pursuant to this Agreement. Furthermore, to the extent that any road is

constructedby the Owners with the intentthatsuch road would be dedicatedor conveyed to the

County as a publicroad,but the County failsto accept saidroad,the Owners shallexecute and

record cross-easementsgiving access to and over said roads to the futureowners of the lotsin

both Parcels,and theirfamilies,agents,and invitees,eitheras a partof the Master CC&Rs or by
a separatelyrecorded instrument. Furthermore,each Partyshallhave therightto use the 10-foot

utilitieseasement locatedaround the lotsor parcelson both Parcelsforthe purpose of installing
utilitiesand relatedlinesand infrastructurefor the Project,and each Party shallexecute and

record such documents as are necessary to createand enforce such easement rightsin favor of

the otherPartyforthatpurpose. This Section 12 shallterminateand be replacedwith the Master

CC&Rs at such time as the Master CC&Rs are recorded with the Summit County Recorder,

provided thatsuch Master CC&Rs containprovisionsproviding vehicularand utilityaccess to

both the VDG Parceland Larsen Parcel.

13. Master Planned Community.

a. CW acknowledges thatthe Projectwillnot be registeredpursuant to the

InterstateLand Sales Full Disclosure Act (15 U.S.C. 1701-1720) and itsimplementing

regulations(the "Act"). CW shall comply in all respects with the Act and hereby
covenants to ensurethe Larsen Parcels'qualificationforan exemption under the Act (i.e.,

by only sellingor leasingthe Larsen Parcelsto a person who acquiressuch property for

the purpose of engaging in the business of constructingresidential,commercial, or

industrialbuildingsor forthepurpose of resaleor leaseof such lotsto persons engaged in

such business);and

b. CW acknowledges and agreesthatVDG's rightsas "Developer" under the

Development Agreement are superiorand priorto those same rightsof CW under the

Development Agreement. VDG shall have the sole right as "Developer" under the

Development Agreement to amend or modify the Development Agreement so long as

such modification does not impair the entitlementssecured to the Larsen Parcel as

described in Section 1 above and does not createan adverse financialimpact on the

development withintheLarsen Parcel.CW covenants to cooperateand execute necessary
documents in order to facilitatethe development of the Project as described in the

Development Agreement, including,by way of example, and not limitation,executing

platsor boundary agreements needed to have the Parcelsdescribedin the Development

Agreement alignwith theplanned roads and otherParcels.
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14. Term. This Agreement, and each and every provisionhereof,ifnot previously

terminated,shallbecome nulland void and of no furtherforceor effectwhatsoever on the 25th

anniversaryof the datehereof.

15. Survival. The agreements, covenants,conditions,representationsand warranties

setforthin thisAgreement shallsurvivefinalpayment or the expirationor earlierterminationof

thisAgreement.

16. Attorneys' Fees. In any legalor equitableproceeding regarding any claim or

dispute arisingunder this Agreement, the prevailingparty shallbe entitledto an award of

reasonableattorneys'fees in such amount as may be fixedby the courtin such proceedings,in

additionto costsof suit.

17. Conflictof Laws. The laws of the Stateof Utah shallgovern the interpretation,

validity and construction of the terms and conditions of this Agreement. Under no

circumstances, however, shall this Section be interpretedto apply Utah conflictof laws

principlesto require the laws of another stateto determine the interpretation,validityor

constructionof thisAgreement.

18. Amendment. This Agreement may be amended or supplemented only by an

instrumentinwritingexecuted by allof the Owners.

19. Integration.This Agreement setsforththe entireAgreement of the Owners and

supersedes allpriorrepresentations,understandings and agreements of the Owners concerning
the subjectmatterhereof.

20. Severability.Should any of the provisionsof thisAgreement prove to be invalid

or otherwise ineffective,the other provisionsof thisAgreement shallremain in fullforce and

effect.There shallbe substitutedforany such invalidor ineffectiveprovisiona provisionwhich,
as faras legallypossibly,most nearlyreflectsthe intentionof the Owners hereto.

21. No Relationshipof Principal_orAgent. Nothing containedinthisAgreement, nor

any actsof the Owners undertaken pursuant to thisAgreement, shallbe deemed or construedto

createthe relationshipof principaland agent,or of limitedor generalpartnership,or of joint
ventureor of any othersimilarassociationbetween or among the Owners or theirsuccessorsand

assigns.

22. Successors and Assians; Obligations to Run with the Land. The burdens,

requirements and obligationsof thisAgreement shallinureto the benefitof and be binding on

the Owners' respectivesuccessors and permitted assigns. The obligationsof the Owners

hereunder shallbe servitudeson each of the Parcels and shallrun with the land. Either this

Agreement or a memorandum hereof shallbe recorded againstthe Projectand/or each of the

Parcels. A saleby VDG or CW of only a portionof the Projectshallnot effectan automatic

transferof VDG's or CW's rightsunder thisAgreement to such granteeof VDG or CW, as the

case may be; itbeing the intentof CW and VDG thatany assignment of VDG's or CW rights
hereunder shallbe setforthin a separateassignment specificallyconfirming the assignment of

the rightsunder thisAgreement and recorded in the OfficialRecords. Notwithstanding the

foregoing,or any otherprovisionto the contraryherein,therightsand obligationssetforthinthis
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Agreement shallnot apply to individualspurchasing constructedunitswithin any lotcreated

withinthe Parcels(e.g.singlefamily homes, condominiums, townhomes or apartments).

23. Changes in Ownership of VDG Parceland CW. The Owners acknowledge (a)the

various common interestsand interrelateddevelopment issuesinvolved in the development of

the VDG Parceland the Larsen Parcel,and (B) thata materialinducement to CW's willingness
to acquirethe Larsen Parceland enterintothisAgreement on the terms and conditionssetforth

hereinisVDG's past and presentinvolvement in the planning,entitlementand development of

the Property. For the foregoing reasons,in the event thatVDG or CW desiresto enterintoa

bulk saleforallor any substantialportion(s)of the VDG Parcelor the Larsen Parcel,as the case

may be, VDG and CW each agrees to provide to the other written notice of such desire.

Following receiptof such writtennotice,CW and VDG shallhave the rightto request,in CW's

and VDG's reasonable discretion,thatthe Owners enterintoan amendment to thisAgreement

(or a separateagreement) which CW, or VDG, as the case may be, believes is reasonably

necessary or helpful to address or ensure that the Owners' intentunder this Agreement is

maintained, and to ensure that a fair,equitableand reasonable understanding relatingto the

construction of the Basic Shared Infrastructure(and payment for such Basic Shared

Infrastructure),continues with any new owner of the VDG Parcel or Larsen Parcel. Any

disputesarisingduring thisrenegotiationprocessshallbe resolvedpursuantto Section6 above.

24. Compliance with Development Agreement. Owners hereby agree to comply with

and perform allof the obligationssetforthintheDevelopment Agreement.

25. IntentionallyOmitted.

26. Notices. All noticesor other communications required or permitted hereunder

shallbe in writing,and shallbe eitherpersonallydelivered,sentby electronicmail or facsimile,
or deliveredby overnightdeliveryservice,and shallbe deemed receivedupon the earlierof:(a)
ifpersonallydelivered,the date of deliveryto the address of the person to receivesuch notice,

(b) ifgiven by electronicmail or facsimile,when sent,or (c) if sent by overnight mail, the

businessday following itsdepositin such overnightmail facility.Any notice,request,demand,
directionor other communication sent by electronicmail or facsimilemust be confirmed by
lettermailed or deliveredin accordance with another of the foregoingmethods. Notice shallbe

given at the addressesstatedbelow the signatureblocks. Notice of change of address shallbe

given by writtennoticeinthemanner describedinthisSection.

27. Counterparts. This Agreement may be executed in two or more counterparts,
each of which shallbe an originaland allof which togethershallconstituteone and the same

mstrument.

28. Authorityand FurtherAssurances. Each Partyheretorepresentsand warrantsthat

ithas the right,power, legal capacity,authority,and means to enter into and perform this

Agreement (as well as the documents referencedherein)and that,to the best of itsknow, the

same willnot contravene or resultin the violationof any agreement, law, rule,or regulationto

which any such partymay be subject.Each partyto thisAgreement shalluse reasonableefforts

and exercisereasonablediligenceto accomplish and effectthe transactionscontemplated and, to
that end, shallexecute and deliverall such furtherinstruments and documents as may be

14
4849-5196-9860 01067699 Page 14 of 25 Summit County



reasonablyrequestedby the otherpartyin orderto fullycarryout the transactionscontemplated

by thisAgreement.

29. Force Majeure. Ifany Owner shallbe prevented or delayed from theperformance
of any act requiredhereunder by reason of a strike,labortrouble,actsof nature or any other

cause beyond the reasonable controlof such Owner (financialinabilityexcepted),and such

Owner isotherwisewithout fault,theperformance of such act(excludingany payment, charge or

expense,due and payable hereunder)shallbe excused fortheperiodof delay.

30. Recording. This Agreement and allamendments theretoshallbe recorded in the

officeofthe Summit County Recorder.

[SIGNATURES ON NEXT PAGE.]
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IN WITNESS WHEREOF, the Owners have executed and deliveredthisAgreement on

thedatefirstsetforthabove.

VDG:

VILLAGE DEVELOPMENT GROUP INC.,
a Utah corporation

Matthew J.Lowe, President

Address: 6028 South RidgelineDrive,

Suite203

Ogden, UT 84405

STATE OF UTAH )
:ss.

COUNTY OF SALT LAKE )

The foregoinginstrumentwas acknowledged beforeme this19thday of April,2017, by
Matthew J.Lowe, Presidentof VILLAGE DEVELOPMENT GROUP INC., a Utah corporation.

TAR UBL /

Residing at: /j Y?h

My commission expires: NotaryPubuc

/

I LAUREN C.PUMP I
/ a Commissiondl6601118

. . 10 I CommisatonExpbesa
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CW:

CW LARSEN VILLAGE, LLC, a Utah limited

liabilitycompany

B y:
Name: Oty 4.
Its: Ms ,,,

Address: 1222 W. Legacy Crossing Blvd.

Suite6

Centerville,UT 84014

STATEOFUTAH )

COUNTY OF 0

ss.

The for oing instrume twas acknowledged before me this day of y) ,

201 ,by de . ,the n if of CW Larsen

Village,LLC, a Utah limitedliab company.

MICHAELPAULCHABRIES /

eaterateuc*sWroffiaN F . AR71

commssions 884941 TARY BLIC

*
'

COMM.EXP.08-21-2019 Residing at:

My commission expires:
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CONSENT:

This Agreement isconsented to by Liberty,includingtheprovisionsof Section 12:

LIBERTY CAPITAL LENDING, LLC,

a Utah limitedliabilitycompany

Matthew J.Lowe, Manager
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Consent to Restated Property Exchange and Cost Sharing Agreement for

SilverCreek VillageArea Basic Shared Infrastructure

The undersigned is the owner and holder of the indebtedness secured by the Larsen

Parcel,and the Mortgagee under that certaindeed of trustencumbering the Larsen Parcel

recorded on APil\b ff, ff j~j, in the OfficialRecords as Entry No. (OffiprTO (the

"Deed of Trust"), and hereby consents to the recording of the foregoing Restated Property

Exchange and Cost Sharing Agreement for Silver Creek Village Area Basic Shared

Infrastructure("Agreement"), which is recorded contemporaneously herewith; and further

agreesthattheAgreement shallmaintain the same priorityas the OriginalAgreement, and, to the

extentrequired,the undersigned agrees to subordinatethe Deed of Trust and allright,titleand

interestof the present and all future holders of the indebtedness secured thereby to the

Agreement, and acknowledges that the rightsand obligationsset forthin the Agreement are

superiortotheDeed of Trust.

EXECUTED as of the 19th day of April,2017.

Mountain West Debt Fund, LP, a Delaware

limitedpartnership

By: Taylor Derrick Capital,LLC

Its:General P

By:

ky Derrick,Manager

STATE OF UTAH )
:ss.

COUNTY OF SALT LAKE )

The foregoinginstrumentwas acknowledged beforeme this_1 1 day of April,2017, by

Rocky Derrick,Manager of Taylor Derrick Capital,LLC, the General Partnerof Mountain West

Debt Fund, LP.

NOTARY PUBLIC

Residing at:351 VV 1(To S if ~2-(77

My commission expires: (( RT

RACHEL PlKE
NOTARYPUBUC-STATEOFUTAN
My Comm. Exp.04/13/2019
Commission# 682637
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EXHIBIT A

DESCRIPTION OF VDG PARCEL

A tractof landlocatedin the West Half (W2) and the SouthwestQuarterof the SoutheastQuarter

(SW4SE4) of Section15,the SoutheastQuarter(SE4) of Section16,the NortheastQuarterof the

NortheastQuarter(NE4NE4) of Section21 and the Northwest Quarterof the Northwest Quarter

(NW4NW4) ofSection22,allinTownship 1 South,Range 4 East,SaltLake Base and Meridian,Summit

County,Utah describedasfollows:

BEGINNING ata stonemarkingthecornercommon toSections15,16,21 and 22 inTownship 1 South,

Range 4 East,SaltLake Base and Meridian,and runningthenceNorth 00024'00"East 1195.99feet

(1193.81feetby deed)toa point1162.00feetsoutherlymeasuredperpendicularlytothesoutherlyright

ofway lineofUtah DepartmentofTransportationHighway ProjectNo.'s76-D and 76(14),saidpointalso

beingthesoutheastcornerof thatcertaintractof landrecordedinBook
113 atPage 461 asEntryNo.

146301ofdeedsintheSummit CountyRecorderrecords;thenceNorth83050'00"West 943.52feetalong

thesouthlineof saidtracttoa pointon theeasterlyrightofway lineoftheNorthPace FrontageRoad

describedinBook 1311 atPage 196 asEntryNo. 561234 ofsaidrecords;thencenortherlyalonga non-

tangent787.40footradiuscurvetotheright533.24feetthrough
a centralangleof 38048'07",saidarc

havinga chordbearingNorth09026'52"East523.11feettoa pointon thesoutherlyrightofway lineof

InterstateHighway I-80,ProjectNo. I-80-4(31)recordedinBook IM atPage 48 asEntryNo. 100938;

thencefollowingsaidI-80rightofway linethefollowingfive(5)courses:(1)northeasterlyalonga non-

tangent991.74footradiuscurvetotheright465.59feetthrough
a centralangleof 26053'56",saidarc

havinga chordbearingNorth45009'40"East461.33feet,(2)North59020'O8"
East790.30feet,(3)thence

North 58036'38"East345.57feet,(4)North 31023'22"West 25.00feet,and (5)North 58042'38"East

1135.86feettothesoutherlyboundaryofSilverGateDrive;thencealongthesoutherly
boundariesofsaid

SilverGate Drivethefollowingthree(3)courses:(1)South30055'32"East32.42feet(South
30031'33"

Eastby priorsurveyEntryNo. 262095 oftheSummit County records);(2)southeasterlyalonga 235.00

footradiuscurveto theleft150.78feetthrougha centralangleof 36045'46",saidarchavinga chord

bearingSouth49ol8'25"East 148.21feet;and (3)South67o41'l8"East792.02feet(South68016'l9"

Eastby priorsurvey)tothewesterlyboundaryoftheParkCity
FireServiceDistrictpropertyrecordedin

Book 2353 atPage 818 asEntryNo. 1045653;thencealongsaidwesterlyboundaryand thewesterlyand

southerlyboundariesoftheSnydervilleBasinWaterReclamation
DistrictpropertyrecordedinBook 860

atPage 373 asEntryNo. 422249 thefollowingtwo courses:(1)South00024'00"West 2061.88feet,and

(2)South 89043'02"East724.58feet(748.50feetby deed)to theeastboundaryof thatcertainparcel

describedinBook 264 atPage 367 asEntryNo. 207308 ofsaidrecords;thencealongsaideastboundary

South1345.66feettothenortheastcornerofLot9,SilverCreekCommerce Center,PlatC; thencealong

thenortherlyboundaryofsaidPlatC and SilverCreekCommerce Center,PlatA, thefollowingthree(3)

courses:South 58o25'15"West 600.50 feet,(2) South 77o33'34"West 304.97 feet,and (3) South

76622'47"West 325.40feettotheeasterlyboundaryofsaidSilverCreekCenterCondominiums;
thence

alongtheeasterlyand northerlyboundariesof saidSilverCreek CenterCondominiums
and theSilver

CreekBusinessParkAmended thefollowingtwo (2)courses:(1)North00011'30"West 139.14feet,and

(2)North 89043'02"West 1160.28feetto thenorthwestcornerof Lot 7, SilverCreek BusinessPark

Amended; thencealongtheeasterlyboundaryof theNorth Pace Frontage
Road thefollowingfour(4)

courses:(1)northwesterlyalonga non-tangent1462.39footradiuscurve
totheleft732.07feetthrougha

centralangleof28040'55",saidarehavinga chordbearingNorth 45039'32"West 724.45feet,(2)North

60000'00"West 336.18feet,(3)northwesterlyalonga 1402.39footradiuscurvetotheright150.91feet
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througha centralangleof06009'56",saidarehavinga chordbearingNorth 56055'02"West 150.84feet,

and (4)North28043'O2"West 68.48feettothesouthlineofsaidSection16;thencealongsaidsouthline

South89039'03"East267.29feettothepointofBEGINNING.

CONSTITUTING allof Lots2,3,4,5,6,7,8,9, 10,11,12,14,17,and 18 of SilverCreek Village

CenterSubdivisionPlat,recordedon April4,2017 asEntryNo. 1066785,intheofficialrecordsofthe

Summit CountyRecorder'sOffice.

LESS AND EXCEPTING a tractof landlocatedintheWest Half(W2) of Section15,theSoutheast

Quarter(SE4)ofSection16,theNortheastQuarteroftheNortheastQuarter(NE4NE4)
ofSection21 and

theNorthwestQuarterof theNorthwestQuarter(NW4NW4) of Section22,allinTownship 1 South,

Range 4 East,SaltLake Base andMeridian,Summit County,Utahdescribedasfollows:

BEGINNING ata stonemarkingthecornercommon toSections15,16,21 and 22 inTownship 1 South,

Range 4 East,SaltLake Base and Meridian,and runningthenceNorth 00024'00"East 1195.99feet

(1193.81feetby deed)toa point1162.00feetsoutherlymeasuredperpendicularlytothesoutherlyright

ofway lineofUtah DepartmentofTransportationHighway ProjectNo.'s76-D and 76(14),saidpointalso

beingthesoutheastcornerofthatcertaintractoflanddescribed
inBook 113 atPage 461 ofdeedsinthe

Summit County Recorderrecords;thenceNorth 83050'00"West 943.52feetalongthesouthlineofsaid

tracttoa pointon theeasterlyrightofway lineofa frontageroaddescribedinBook 1311 atPage 196 of

saidrecords;thencenortherly533.24feetalonga non-tangent787.40 footradiuscurveto the right

througha centralangleof38048'07",saidarehavinga chordbearingNorth
09o26'52"East523.11feetto

a pointon thesoutherlyrightof way lineof InterstateHighway I-80,ProjectNo. I-80-4(31);thence

followingsaidI-80rightofway linethefollowingfive(5)courses:(1)northeasterly465.60feetalongthe

areof saidcurvethrougha centralangleof26053'56",saidarehavinga chordbearingNorth45009'40"

East461.33feet,(2)North 59020'08"East790.30feet,(3)thenceNorth 58036'38"
East345.57feet,(4)

North31o23'22"West 25.00feet,and (5)North58042'38"EastI135.86feettothesoutherlyboundary
of

SilverGateDriverecordedina BoundaryAdjustmentAgreementrecordedinBook 2368 atPage 1213as

EntryNo. 1051989;thencealongthesoutherlyboundariesofsaidSilverGate Drivethefollowing
three

(3)courses:(1)South30055'32"East32.42feet(South30031'33"
Eastby priorsurveyEntryNo. 262095

oftheSummit County records),(2)southeasterlyalonga 235.00footradius
curvetotheleft150.78feet

througha centralangleof36045'46",saidarehavinga chordbearingSouth49018'25"East148.21feet,

and (3)South67o41'l8"East792.02feet(South68016'l9"Eastby priorsurvey)
tothewesterlyboundary

oftheParkCityFireServiceDistrictpropertyrecordedinBook 2353 atPage 818 asEntryNo. 1045653;

thence along said westerlyboundary and the westerlyboundary of the SnydervilleBasin Water

ReclamationDistrictpropertyrecordedinBook 860 atPage 373 as EntryNo. 422249 South00024'00"

West 604.31feet(South00002'46"West by deed);thenceSouth 87003'48"West 257.91feet;thence

northwesterly951.94feetalonga non-tangent465.00footradiuscurveto
theleftthrougha centralangle

of 117017'42",saidarehavinga chordbearingNorth62030'30"West 794.20feet;
thenceSouth58050'39"

West 69.63feet;thencesouthwesterly65.33feetalonga 250.00footradiuscurve
totherightthrougha

centralangleof 14058'24",saidarchavinga chordbearingSouth 66019'51"West 65.15feet;thence

South73049'03"West 78.34feet;thencesouthwesterly225.28feetalonga 350.00footradiuscurvetothe

leftthrougha centralangleof 36052'44",saidarchavinga chordbearingSouth55022'41"West 221.41

feet;thenceSouth 53003'42"East 125.00feet;thencesouthwesterly65.73 feetalonga non-tangent

225.00footradiuscurvetotheleftthrougha centralangleof 16044'21",saidarehavinga chordbearing

South28034'07"West 65.50feet;thencesouthwesterly21.11feetalonga reverse15.00footradius
curve

totherightthrougha centralangleof80038'33",saidarchaving
a chordbearingSouth60031'l3"West

19.41feet;thencesouthwesterly381.71feetalonga reverse255.00footradius
curvetotheleftthrougha

centralangleof 85,45'56",saidarchavinga chordbearingSouth 57057'31"West 347.06feet;thence

South 15004'34"West 567.67feet;thencesouthwesterly181.14feetalonga 670.50footradiuscurveto
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therightthrougha centralangleof 15o28'45",saidarchavinga chordbearingSouth22048'56"West

180.59feet;thenceSouth30033'l8"West 281.92feet;thencesoutherly283.17feetalonga 529.50foot

radiuscurveto the leftthrougha centralangleof 30'38'28",saidarchavinga chordbearingSouth

15014'04"West 279.81feet;thenceSouth00005'O9"East210.71feet;thencesoutheasterly507.60feet

alonga 630.00footradiuscurvetotheleftthrougha centralangleof46009'51",said
archavinga chord

bearingSouth23010'05"East493.98feet;thencesoutherly272.99feetalong
a non-tangent239.00foot

radiuscurveto the leftthrougha centralangleof 65026'43",saidarchavinga chordbearingSouth

07036'49"East258.39feet;thenceSouth35053'39"East2.50feet;thenceSouth54006'21"West 40.12

feet;thencesouthwesterly64.27feetalonga 235.50footradiuscurvetotherightthrougha centralangle

of 15038'08",saidarchavinga chordbearingSouth61o55'25"West 64.07feet;thencesouthwesterly

alonga reverse172.75footradiuscurvetotheleft115.25feetthrough
a centralangleof38013'24",said

arehavinga chordbearingSouth50037'47"West 113.12feet;thencesouthwesterly18.54feetalonga

reverse85.50footradiuscurvetotherightthrougha centralangleof 12025'l8",saidarehavinga chord

bearingSouth37043'44"West 18.50feet;thencesouthwesterly112.62feetalonga reverse532.50foot

radiuscurveto the leftthrougha centralangleof 12007'O2",saidarchavinga chordbearingSouth

37o52'52"West 112.41feet;thenceSouth31049'21"West 67.77feettoa pointon thenortheasterlyright

ofway ofNorthPace FrontageRoad describedinWarrantyDeed No 360534 inBook 667 atPage 380,

Summit County Records;thencealongsaidnortheasterlyrightofway thefollowingfour(4)courses:1)

northwesterly14.01feetalonga non-tangent1462.39footradiuscurvetothe
leftthrougha centralangle

of 00032'57",saidarchaving a chord bearingNorth 59043'32"West 14.01feet, 2) thenceNorth

60000'00"West 336.18feet,3)thencenorthwesterly150.91feet(149.06feetby deed)alonga 1402.39

footradiuscurvetotherightthrougha centralangleof06009'56"(06014'l2"by deed),saidarehavinga

chordbearingNorth 56o55'O2"West 150.84feet(North56052'54"West 148.99feetby deed)to the

easterlyboundary of saidFrontageRoad describedin Book 1309 at Page 728,and 4) thenceNorth

28o43'02"West 68.48feet(69.54feetby deed)tothenorthlineof saidSection21;thencealongsaid

northlineSouth89039'O3"East267.29feet(266.20feetby deed)tothepointofBEGINNING.

CONSTITUTING allofLot 1 ofSilverCreekVillageCenterSubdivisionPlat,recordedon April4,
2017

asEntryNo. 1066785,intheofficialrecordsoftheSummit CountyRecorder'sOffice

ALSO LESS AND EXCEPTING allofLots13,15,16 ofSilverCreekVillageCenterSubdivisionPlat,

recordedon April4,2017 asEntryNo. 1066785,intheofficialrecordsoftheSummit CountyRecorder's

Office.
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EXHIBIT B

DESCRIPTION OF LARSEN PARCEL

Allof Lots 13,15,16 of SilverCreek VillageCenterSubdivisionPlat,recordedon April4,2017

asEntryNo. 1066785, intheofficialrecordsoftheSummit County Recorder'sOffice.
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The Villageat Park City

LarsenRehnbursernent

9/26/2016

ReimbursableReimbursoble
Item Amount % Amount

Phase1

SpineRoadConstruction(East) 241,368 10.4% 25,102

StormDrainRetentionPonds 70,859 10.4% 7,369

OffsiteWaterLine 285,911 10.4% 29,735

RoadA Construction 382,261 50% 191,131

RoadD Construction 1,126,665 50% 563,333

Total: $816,670
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