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RESTRICTION AND DEVELOPMENT AGREEMENT

bbD-5
[ParcelRC22]

THIS RESTRICTION AND DEVELOPMENT AGREEMENT [Parcel RC22]

("Agreement"), dated March 6 ,2016 ("EffectiveDate"), isbetween TCFC LeaseCo LLC, a

Delaware limited liabilitycompany ("LeaseCo"), TCFC PropCo LLC, a Delaware limited

liabilitycompany (''PropCo"),and One Canyons, LLC, a Delaware limitedliabilitycompany

("Developer") (LeaseCo, PropCo, and Developer are referredto individuallyas a "Party" and

collectivelyas the"Parties"),with referencetothe following:

A. LeaseCo, PropCo, and theiraffiliatesown numerous parcels of real property

locatedin and around the Canyons Village(formerlyknown as the "Canyons Resort")in Summit

County, Utah, includingtherealpropertydescribedon Exhibit A ("PropCo Property").

B. On or about the EffectiveDate, Developer acquired the parcel of realproperty

describedon Exhibit B ("Developer Property"). Developer intendsto develop the Developer

Property intoa "hotel/lodging"projectthatwillbe partof the Resort Core Development Area of

Canyons Resort as contemplated by the Amended and RestatedDevelopment Agreement forThe

Canyons SpeciallyPlanned Area, dated November 15, 1999, and recorded with the Summit

County, Utah Recorder's Office ("OfficialRecords") on November 24, 1999, as Entry No.

553911, in Book 1297, beginning at Page 405, togetherwith amendments thereto(asamended,

the "SPA Development Agreement"). The Developer Property is generallydesignated in the

Land Use and Zoning Chart of the SPA Development Agreement as ParcelRC22.

C. LeaseCo, PropCo, and Developer are enteringinto thisAgreement in order to

ensure thatthe development and performance of the work and improvements on the Developer

Propertycomply with certainagreed upon development restrictionsand to establisha processfor

reviewing and providing input on the plans for the work and improvements on the Developer

Property.

FOR GOOD AND VALUABLE CONSIDERATION, LeaseCo, PropCo, and Developer

agree as follows:

EXECUTION VERSION

4852-6259-3575.vl1



1. SPA Development Standards. The following development standards are

applicabletotheDeveloper Propertyinaccordance with the SPA Development Agreement:

a. SPA Property; Master Plan. As furtherdefined and described in the

SPA Development Agreement, the "Maximum Building Height", "Maximum Gross Building

Area", "Accommodation Area", and "PrincipleUse" forthe Developer Property is setforthin

the chartbelow:

Parcel Ref# Maximum Maximum Gross Accommodation PrincipleUse

Building Height Building Area Area

ParcelRC22 3-6 Stories 114,000 Square 114,000 Square Hotel/Lodging

Feet Feet Units

b. Development Approvals. Developer willbe responsibleforobtainingall

permits and approvals,and paying allrelatedcostsand feesrequiredby Summit County and by

The Canyons Resort Village Association,Inc. (the "RVMA"), the management association

under The Canyons Resort Village Management Agreement, dated November 15, 1999, and

recorded with the Summit County Recorder on December 15, 1999, as Entry No. 555285, in

Book 1300, beginning at Page 1,togetherwith amendments thereto(as amended, the "RVMA

Management Agreement") inconnectionwith development of theDeveloper Property.

c. Property Interests.Developer willgrantany and alleasements,rightsof

way, licenses,requirements,restrictions,or otherpropertyinterests,of whatever nature,to other

party owners or governmental authoritieson, over, across,through or under the Developer

Propertyas may be requiredto effectalldevelopment inthe manner and to the extentsetforthin

the SPA Development Agreement and the RVMA Management Agreement, so long as those

grantsdo not materiallyadverselyimpact the Development Rights and operationof theprojectto

be constructedby Developer on theDeveloper Property.

d. UtilityConnections. Developer isresponsiblefor allutilityconnection

and utilizationfeesrelatingto development of theDeveloper Property.

2. Developer Property Development Standards. The following development

standardsareapplicableto the Developer Property:

a. Development Rights. The Developer Property may only be used forthe

development and operationof not fewer than 55 and not more than 65 hoteland/orlodging units

("Development Rights").

b. Development Restrictions.No portionof the Developer Property willbe

improved or operated in a manner thatisnot permittedby and consistentwith the Development

Rights. All Buildings (definedbelow) willbe placed or constructedon the Developer Property

only in the Building Areas (definedbelow). No Buildings or Improvements (definedbelow)

may be constructedwithinthe Ski Easement Areas (definedbelow).
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3. Development Plans Submittal Process.

a. Preliminary Plans. Developer has submitted to PropCo, for PropCo's

review, input, and approval, the following documents, plans and specifications,drawings,

constructionstandards,and othermaterialsrelatedto the Improvements to be constructedon the

Developer Property in accordance with the Development Rights ("Preliminary Plans") (forthe

purpose of this Agreement, "Building" or "Buildings" means any permanently enclosed

structureplaced, constructed, or located on a Developer Property, which includes any

appurtenant overhangs, eyes, porte-cocheres,canopies,and similararchitecturaland structural

supports;and "Improvements" means any means any above-ground portionsof Buildings and

otherstructures,facilitiesand otherimprovements):

(i) A schematic site plan showing the Developer Property, the

Buildings and Improvements, the anticipatedlayout of all development on the Developer

Property,and any applicableon-siteareasand amenitiesthatare intendedforthe use and benefit

of the development and operationof the Developer Property,including,but not limitedto,all

road and driveways, allparking spaces,maintenance and storagefacilities,landscaping,outdoor

patioareas,those portionsof the Developer Property thatcan be developed with Buildings and

Improvements ("Building Areas"), allBuilding entrancesand exits,all"no build" areasin the

Project(includingthose portionsof the Developer Propertythatare designatedforskitrailsthat

provide ski-to,ski-throughand ski-outtrailsto benefitthe Developer Property and guests and

inviteesof Canyons Resort ("Ski Easement Areas"), trails,and allbeneficialeasements,rights-

of-way, accessand serviceroads,sidewalks,garbage areas,and otherapplicableareas;

(ii) Schematic design drawings forallImprovements to be constructed

on the Developer Property;

(iii) Schematic exterior elevations of all Improvements to be

constructedon the Developer Property,includingexteriormaterials;

(iv) A plan showing the locationsfor allpermanent signage on the

exteriorof the Buildings,including,without limitation,monument signs,free-standingsignsand

otherareaspresentlycontemplated forsignage;

(v) A lightingPlan forthe Developer Property;and

(vi) Such other drawings, documents, plans, specifications,and

materialsthatPropCo reasonably requested in connection with the construction,build-out,and

work to be performed on theDeveloper Propertyinconnectionwith the Improvements.

PropCo agrees and acknowledges that the Preliminary Plans have been received and

approved, as submitted by Developer pursuant to this Agreement, and are a general

representationof the Improvements expected to be constructedon theDeveloper Property.

b. Final Plans. Based on the Preliminary Plans thathave been previously

approved by PropCo, Developer shallproceed to prepare finalplansrelatedto the Improvements
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("Final Plans"). Developer shallbe responsiblefor obtaining allrequired approvals from

Summit County, the RVMA, and allother governmental authoritieswith respectto the Final

Plans (assuch FinalPlans may be subjectto revisionfrom time-to-time)and the constructionof

the Improvements. On the conditionsthatDeveloper has obtained allsuch requiredapprovals

from Summit County, the RVMA, and allothergovernmental authoritiesand thattheFinalPlans

have not substantiallychanged from the PreliminaryPlans thatwere previouslyreviewed and

approved by PropCo, the Developer shallhave the rightunder thisAgreement to constructthe

Improvements based on the FinalPlans. Ifthe FinalPlans undergo a substantialchange from the

Preliminary Plans for whatever reason,other than changes thatwere specificallymandated or

requiredin order forDeveloper to comply with the requirementsof Summit County, the RVMA

or any other governmental authorities,Developer willsubmit and PropCo willpromptly review

and approve only those substantialchanges from the PreliminaryPlans within seven (7)business

days afterthe receiptof those drawings, documents, and plans from Developer showing the

substantialchanges from the Preliminary Plans, which approval from PropCo will not be

unreasonably withheld, conditioned or delayed. If PropCo failsto review and approve any

substantialchanges from the Preliminary Plans within the aforementioned 7-day period,such

changes willbe deemed conclusivelyapproved by PropCo.

4. Enforcement and Designation of Benefited Property. The rightsand restrictive

covenants granted in paragraphs 1 and 2 are appurtenantsto and run to the benefitof LeaseCo,

PropCo, and theirrespectiveinterestsin the PropCo Property,and PropCo and LeaseCo have the

rightto enforce the provisionsof thisAgreement. Ifat any time or for any reason PropCo or

LeaseCo electto releaseor terminateallor any portionof the beneficialrightsarisingunder this

Agreement and running to the benefitof the PropCo Property,PropCo, or LeaseCo without the

approval or consent of any other Party,may do so by recordinga noticeagainstthe Developer

Property and allor a portion of the PropCo Property specifyingthe nature and extent of the

releaseor termination.PropCo's or LeaseCo's electionto releaseor terminateallor any portion

of the beneficialrightsarisingunder thisAgreement and running to the benefitof the PropCo

Propertyor any portionof the PropCo Propertywillnot terminateor releaseallor any portionof

the beneficialrightsarisingunder thisAgreement and running to the benefitofPropCo Property

or thatportionof the PropCo Propertynot releasedor terminated.

5. Default. In the event any Party failsto perform any provisionof thisAgreement,

which failurecontinuesfora period of ten (10)days' afterreceiptof writtennoticespecifyingthe

particularsof thatfailure,thatfailurewillconstitutea defaultand any otherPartymay thereafter

institutelegal action against the defaultingParty for specificperformance, declaratoryor

injunctiverelief,monetary damages, or any otherremedy provided by law; provided,however,

thatthe defaultingParty willnot be deemed to be in defaultifthe failureto perform cannot be

rectifiedwithin the ten (10) day period and that Party is diligentlyproceeding to rectifythe

particularsof thatfailureand rectifiesthe failureas soon as practicable.

6. Force Majeure. The Partieswill be excused from performing any of their

respectiveobligationsin thisAgreement, except any obligationsto pay any sums of money

Agreement, so long as the performance of thatobligationisprevented or delayed by an act of

God, weather, fire,earthquake, flood, explosion, action of the elements, war, invasion,
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insurrection,riot,inabilitytoprocure or generalshortageof labor,equipment, facilities,materials

or suppliesinthe open market, failureof transportation,strikes,lockouts,or orderof government

or civildefense authorities.Ifany Partyclaims a forcemajeure delay under thisAgreement, then

they willgive writtennoticeof thatdelay to the other Partiespromptly afterthe occurrence of

thatforcemajeure event,which noticewillsetforththe anticipatedlengthof the delay which has

been caused by thatforcemajeure event.

7. Attorneys' Fees. In the event any Party commences litigationto enforce this

Agreement, the unsuccessfulParty to thatlitigationwillpay, within ten days of the date when

any judgment becomes finaland allrightsof appeal therefrom have expired, allcosts and

expenses, includingattorneys'fees,incurredby the successfulParty (which costsand expenses

willbe included in the amount of thejudgment). The Partieswaive theirrightto a jury trialin

any disputeregarding the enforcement of thisAgreement or the transactionscontemplated by

thisAgreement.

8. Notices. Any noticeor demand to be given by a Party to another Party must be

given in writingby personaldelivery;electronictransmittal(witha duplicatecopy alsogiven by

any other deliverymethod permitted);express mail,FedEx, UPS, or any other similarform of

deliveryservicethatkeeps deliveryreceipts;or United Statesmail,postage prepaid,certifiedand

return receiptrequested,and addressed to that Party at the address specifiedon that Party's

signaturepage. Any Party may change the address at which itdesiresto receive notice on

writtennoticeof thatchange to the otherParty. Any noticewillbe deemed to have been given,

and willbe effective,on deliveryto the noticeaddressthen applicableforthe Partyto which the

noticeisdirected;provided,however, thatrefusalto acceptdeliveryof a noticeor the inabilityto

delivera noticebecause of an address change which was not properly communicated willnot

defeator delay the givingof a notice.

9. Indemnification. Developer and every owners' associationhaving a fee,

leasehold,or otherinterestin any portionof the Developer Propertythatfailsto comply with or

is in breach of this Agreement (each, an "Indemnifying Party") agrees to protect,defend,

indemnify, and hold harmless PropCo, LeaseCo, and any person or entitywhich controls,is

controlledby, or is under common control with PropCo or LeaseCo and theirrespective

employees, officers,directors,managers, shareholders,members, controllingpersons, agents,

representativesand assigns ("Indemnified Parties") from and against any and all claims,

demands, causes of action,liabilities,judgments, costs and expenses ("Claims"), including,

without limitation,reasonableattorneys'and accountant'sfees and investigationcosts,asserted

againstor incurredby the Indemnified Partiesas a resultof such Indemnifying Party'sfailureto

comply with or breach of thisAgreement; provided thatthe indemnity under thisparagraph 9

does not apply to the extent that the Claims resultfrom the gross negligence or willful

misconduct of any of the Indemnified Parties,and provided furtherthat Developer and any

applicableowners' associationwill only be liableunder thisAgreement for those respective

Claims caused directlyby theirown failuresto comply with or breach of thisAgreement. For

clarification,in no way shallthe indemnificationobligationsunder thisparagraph 9 apply to any
owner of ResidentialUnits (defined below) that may be developed or constructed on the

Developer Property.
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10. Covenants Run with the Land. The terms of this Agreement and each

restrictionon the Developer Property is a burden on the Developer Property,isappurtenantto

and for the benefit of the PropCo Property and each part thereof,and run with the land.

Notwithstanding the foregoing, this Agreement does not apply to individual residential

condominium units to be developed and constructed on the Developer Property (each, a

"Residential Unit") to the extentsuch owners are not the Developer or an owners' association

having an ownership interestinResidentialUnits.

11. Injunctive Relief. In the event of any violationor threatenedviolationof this

Agreement, any Party has the rightto enjointhatviolationor threatenedviolationin court. The

rightof injunctionisin additionto allotherremedies setforthin thisAgreement or provided by
law or inequity.

12. Breach Will Not Permit Termination. No breach of thisAgreement willentitle

a Party to terminatethisAgreement, but thatlimitationdoes not affectin any manner any other

rightsor remedies which a Partymay have by reason of any breach of thisAgreement.

13. Governing Law. This Agreement isgoverned by the laws of Utah.

14. Successors and Assigns. This Agreement is binding upon and inures to the

benefitof the Partiesand theirrespectivesuccessorsand assigns;provided, however, thatthis

Agreement does not apply to any ResidentialUnit or the owner(s) thereofto the extent such

owners are not the Developer or an owners' associationhaving an ownership interestin

ResidentialUnits. In the event Developer transfersitstitleor interestto allor any specific

portionsof the Developer Propertyto a third-partypurchaseror any owners' associationpriorto

such time as the Improvements have been completed on theDeveloper Property,then each of the

then owners of the Developer Property or the transferredportion of the Developer Property

(otherthan owners of ResidentialUnits) and any owners' associationsthatmay be createdto

own or manage the Developer Property or thatportionof the Developer Property will assume

automaticallythe benefitsof and be responsibleforitsown compliance with Developer's rights,

covenants,benefits,responsibilities,and dutiesinconnectionwith thisAgreement.

15. Captions; Interpretation. The paragraph headings or captionsappearing in this

Agreement are for convenience only, are not a part of this Agreement, and are not to be

considered in interpretingthis Agreement. All Exhibits referenced in and attached to this

Agreement are incorporatedin thisAgreement. Unless otherwise specificallyindicated,any

referencesinthisAgreement to paragraphs aretoparagraphs inthisAgreement.

16. Further Assurances. Each Party will use reasonable effortsand exercise

reasonable diligenceto accomplish and effectthe transactionscontemplated by thisAgreement

and willexecute and deliverallfurtherdocuments as may be reasonably requestedby the other

Partyinorderto fullycarryout thetransactionscontemplated by thisAgreement.

17. Counterparts. This Agreement may be executed incounterpartoriginals.
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18. Joint and Several Obligations. To the extentthatDeveloper transfersitstitle

and interestto allor any specificportionsof the Developer Property to one or more entitiesthat

are controlledby or under common controlwith Developer (including,but not limitedto,any

commercial unit owners and owners' associationsthatmay be formed in connection with the

development of the Developer Property, but only to the extent and for so long as such

commercial unitowners or owners' associationsremain controlledby or under common control

with Developer),then Developer shallremain jointlyand severallyliable,togetherwith any such

controlledor commonly controlledentities,forDeveloper's obligationsand liabilitiesunder this

Agreement.

19. Waiver. Failureof eitherParty to exerciseany rightunder thisAgreement or to

insistupon strictcompliance with regardto any provisionof thisAgreement, willnot constitutea

waiver of that Party's rightto exercisethat rightor to demand strictcompliance with this

Agreement.

20. Severability. The invalidityor unenforceabilityof a particularprovisionof this

Agreement does not affectthe otherprovisionsof thisAgreement, and thisAgreement willbe

construedinallrespectsas ifthe invalidor unenforceableprovisionwere omitted.

21. Date for Performance. Ifthe time period by which any right,provided under

thisAgreement must be exercised,or by which any act required by thisAgreement must be

performed, expireson a Saturday,Sunday or legalor bank holiday,then thattime periodwillbe

automaticallyextended through the close of business on the next regularlyscheduled business

day.

22. Construction. The Partiesacknowledge that(i)each Party isof equal bargaining

strength;(ii)each Party has activelyparticipatedin the drafting,preparation,and negotiationof

thisAgreement; (iii)each Partyhas consultedwith itsown independent counsel,and those other

professionaladvisorsas ithas deemed appropriate,relatingto any and allmatterscontemplated

under this Agreement; (iv) each Party and its counsel and advisors have reviewed this

Agreement; (v)each Partyhas agreed to enterintothisAgreement followingthatreview and the

renderingof thatadvice;and (vi)any ruleof constructionto the effectthatambiguitiesareto be

resolvedagainstthe draftingPartiesdoes not apply inthe interpretationof thisAgreement.

23. Relationship of Parties. This Agreement willnot be deemed or construed,either

by the Partiesor by any thirdparty,to createthe relationshipof principaland agent or createany

partnership,jointventure,or otherassociationbetween
theParties.

24. Authorization. Each individualexecuting thisAgreement representsthatthey

have been duly authorized to execute and deliverthisAgreement in the capacity and for the

entityforwhom thatindividualsigns.

25. Entire Agreement. This Agreement sets forth the entireunderstanding of

PropCo and Developer with respectto the matters addressed in thisAgreement and cannot be

amended except pursuantto an instrumentinwritingsignedby Developer, LeaseCo and PropCo.
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PROPCO SIGNATURE PAGE

THIS AGREEMENT has been signed by TCFC PropCo LLC to be effectedas of the

EffectiveDate.

PropCo Contact Information: PROPCO:

TCFC PropCo LLC TCFC PropCo LLC,

Attention:COO a Delaware limitedliabilitycompany

1840 Sun Peak Drive,SuiteA201

Park City,Utah 84098 By: TCFC Finance Co LLC,

Telephone: 435-200-8400 a Delaware limitedliabilitycompany

Email: notices(@,tc-fc.com Its:Sole Member

With a copy to: By: d' ee,

PridName: [AL Effl . 0

Shawn C. Ferrin Title: (6

Parsons Behle & Latimer

201 S. Main Street

P.O. Box 45898

SaltLake City,Utah 84145-0898

Telephone: 801-532-1234

Telecopier:801-536-6111

E-mail:sferrin(parsonsbehle.com

STATE OF )

COUNTY OF

ss.

The f mstrument was acknowledged beforeme this day of March, 2016, by

( , (j ,the (, O of TCFC Finance Co LLC, a Delaware

limitedliabilitycompany, the Sole Member of TCFC PropCo LLC, a Delaware limitedliability

company.

NOTARY P plC

Residing at: \14 0

My Commission Expires:

TARA MIFFLIN
NOTARYPUBLIC-STATEOFUTAH
My Comm, Exp.06/13/2016

Commission# 654901
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LEASECO SIGNATURE PAGE

THIS AGREEMENT has been signed by TCFC LeaseCo LLC to be effectedas of the

EffectiveDate.

LeaseCo Contact Information: LEASECO:

TCFC LeaseCo LLC TCFC LeaseCo LLC,

Attention:COO a Delaware limitedliabilitycompany

1840 Sun Peak Drive,SuiteA201

Park City,Utah 84098 By: TCFC Finance Co LLC,

Telephone: 435-200-8400 a Delaware limitedliabilitycompany

Email: notices@tc-fe.com Its:Sole Member

With a copy to: By: 7/& p

Prl Name: DE M

Shawn C. Ferrin Title: ( (ft

Parsons Behle & Latimer

201 S.Main Street

P.O. Box 45898

SaltLake City,Utah 84145-0898

Telephone: 801-532-1234

Telecopier:801-536-6111

E-mail:sferrin parsonsbehle.com

STATE OF )

COUNTY OF

ss.

The g instrumentwas acknowledged beforeme this day of March, 2016, by

h@

r

65; ,the 0 of TCFC Finance Co LLC, a Delaware

limitedliabilitycompany, the Sole Member of TCFC LeaseCo LLC, a Delaware limitedliability

company.

TARA MIFFLIN
NOTARYPUBUC-STATEOFUTAH
My Comm. Exp.06/13/2016

commission# 654901
NOTARY PU

Residing at:

My Commission Expires:
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DEVELOPER SIGNATURE PAGE

THIS AGREEMENT has been signed by Krofcheck Property Holdings, LLC to be

effectedas of theEffectiveDate.

Developer Contact Information: DEVELOPER:

One Canyons, LLC One Canyons, LLC,

c/oReplay Destinations,Inc. a Delaware limitedliabilitycompany

14421 North 73rdStreet

Scottsdale,Arizona 85260 By: M

Email: pjorgensen@replavresorts.com PrintName: Gary L. Raymond

Phone: (604) 648-6600 Title:President

With a copy to:

Otten Johnson Robinson Neff + Ragonetti

950 17thStreet,Suite1600

Denver, Colorado 80202

Attention:Steven M. Cohen

Telecopy: (303) 825-6525

Telephone: (303) 575-7574

Email: scohen@ottenjohnson.com

STATE OF )

: ss.

COUNTY OF En / )

The foregoinginstrumentwas acknowledged beforeme this I day of March, 2016, by

Gary L. Raymond, the Presidentand authorizedsignatoryof One Canyons, LLC, a Delaware

limitedliabilitycompany.

NOTARY PUBLIC

Residing at: Ot /F >'4 1-<a ,

My Commission Expires:

-** ALEXA S.BAXTER

80titRYPIBUC*SWEOFOWS

f
comissioNs 680951

*** COMM. EXP.1619*2016
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EXHIBIT A

TO

RESTRICTION AND DEVELOPMENT AGREEMENT

LEGAL DESCRIPTION OF PROPCO PROPERTY

The realpropertyreferencedinthe foregoingRestrictionand Development Agreement as

the "PropCo Property" islocatedin Summit County, Utah and ismore particularlydescribedas

follows:

COMMENCING AT A FOUND MONUMENT MARKING THE NORTHEAST

CORNER OF SECTION 1, TOWNSHIP 2 SOUTH, RANGE 3 EAST, SALT

LAKE BASE & MERIDIAN; THENCE N.89059'43"W. ALONG THE

SECTION LINE 1947.97 FEET; THENCE SOUTH 45.57 FEET TO THE REAL

POINT OF BEGINNING;

THENCE S.30000'00"W. 100.86 FEET; THENCE N.60000'00"W. 29.92 FEET

TO A POINT OF CURVATURE OF A 60.00-FOOT RADIUS CURVE TO THE

RIGHT; THENCE NORTHWESTERLY A DISTANCE OF 57.89 FEET

ALONG THE ARC OF SAID CURVE, HAVING A CENTRAL ANGLE OF

55016'35",SUBTENDED BY A CHORD THAT BEARS N.32021'51"W. 55.67

FEET TO A POINT OF CURVATURE OF A 55.57-FOOT RADIUS CURVE

TO THE RIGHT; THENCE SOUTHEASTERLY A DISTANCE OF 55.19 FEET

ALONG THE ARC OF SAID CURVE, HAVING A CENTRAL ANGLE OF

56053'50", SUBTENDED BY A CHORD THAT BEARS S.89034'34"E. 52.95

FEET; THENCE S.62o57'02"E. 25.34 FEET; THENCE N.39023'55"E. 48.25

FEET TO THE POINT OF BEGINNING. CONTAINING 3,589 SQ FT OR 0.08

ACRES OF LAND.
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EXHIBIT B

TO

RESTRICTION AND DEVELOPMENT AGREEMENT

LEGAL DESCRIPTION OF DEVELOPER PROPERTY

The realpropertyreferencedinthe foregoingRestrictionand Development Agreement as

the "Developer Property" islocatedin Summit County, Utah and ismore particularlydescribed

as follows:

PARCEL RC22, RESORT CORE DEVELOPMENT AREA - RC22 SUBDIVISION

PLAT; according to the OfficialPlat thereof,on fileand of record in the Official

Records of the Summit County, Utah Recorder, as Entry No. 1040743, inBook 2342,

beginning atPage 68.
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