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SUBORDINATION AGREEMENT; ACKNOWLEDGMENT OF LEASE ASSIGNMENT, ESTOPPEL,
ATTORNMENT AND NON-DISTURBANCE AGREEMENT

(LeaseTo Deed ofTrust)

NOTICE: THIS SUBORDINATION AGREEMENT RESULTS IN YOUR SECURITY INTEREST IN

THE PROPERTY BECOMING SUBJECT TO AND OF LOWER PRIORITY THAN THE

LIEN OF SOME OTHER OR LATER SECURITY INSTRUMENT.

THIS SUBORDINATION AGREEMENT; ACKNOWLEDGMENT OF LEASE ASSIGNMENT, ESTOPPEL,
ATTORNMENT AND NON-DISTURBANCE AGREEMENT ("Agreement")ismade 9 b. 2, go \q

by and betweenCOTTONWOOD NEWPARK THREE, L.L.C.a Delawarelimitedliabilitycompany ("Owner"),
4 (d A (fifY.,* ("Lessee")and WELLS FARGO BANK, NATIONAL ASSOCIATION

("Lendd?'). FAvy, A

RE C IT AL S

A. Pursuanttothetermsand provisionsofa leasedated $VI -
01

2 17 ("Lease"),Owner,as "Lessor",

grantedtoLesseea leaseholdestateinandtoaportionofthepropertydescribedon ExhibitA attachedhereto

and incorporatedhereinby thisreference(whichproperty,togetherwithallimprovementsnow orhereafter

locatedontheproperty,isdefinedasthe"Property").

B. Owner hasexecuted,or proposesto execute,a deedoftrustwithabsoluteassignmentof leasesand rents,

securityagreementand fixturefiling("Deedof Trust")securing,among otherthings,a promissorynote

("Note")in the principalsum of TEN MI LION FIVE HUNDRED THOUSAND AND NO/100THS

DOLLARS ($10,500,000.00),datedFebruary ,2012,infavorofLender,whichNoteispayablewithinterest

anduponthetermsandconditionsdescribedtherein("Loan").

C. As a conditiontomakingtheLoan securedby theDeed ofTrust,LenderrequiresthattheDeed ofTrustbe

unconditionallyand atalltimesremainalienon theProperty,priorand superiortoalltherightsofLessee

undertheLeaseandthattheLesseespecificallyand unconditionallysubordinatetheLeasetothelienofthe

Deed ofTrust.

D. Owner andLesseehaveagreedtothesubordination,attornmentandotheragreementshereininfavorofLender.
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Loan No. 1006314

NOW THEREFORE, forvaluableconsiderationandtoinduceLendertomake theLoan,Owner andLesseehereby

agreeforthebenefitofLenderasfollows:

1. SUBORDINATION. Owner and Lessee hereby agree that:

1.1 PriorLien. The Deed-ofTrustsecuringtheNote infavorofLender,and any modifications,
renewalsor extensionsthereof(including,withoutlimitation,any modifications,renewalsor

extensionswithrespectto any additionaladvancesmade subjecttotheDeed of Trust),shall

unconditionallybeandatalltimesremainalienonthePropertypriorandsuperiortotheLease;

1.2 Subordination.Lenderwouldnotmake theLoanwithoutthisagreementtosubordinate;and

1.3 Whole Agreement. ThisAgreementshallbe thewhole agreementand onlyagreementwith

regardtothesubordinationoftheLeasetothelienoftheDeed ofTrustandshallsupersedeand

cancel,butonlyinsofaraswouldaffecttheprioritybetweentheDeed ofTrustandtheLease,any

prioragreementsastosuchsubordination,including,withoutlimitation,thoseprovisions,ifany,
containedintheLeasewhichprovideforthesubordinationoftheLeasetoa deedordeedsoftrust

ortoamortgageormortgages.

AND FURTHER, Lesseeindividuallydeclares,agreesandacknowledgesforthebenefitofLender,that:

1.4 Use ofProceeds.Lender,inmakingdisbursementspursuanttotheNote,theDeed ofTrustorany
loanagreementswithrespecttotheProperty,isunderno obligationordutyto,norhasLender

representedthatitwill,seetotheapplicationofsuchproceedsby thepersonorpersonstowhom

Lenderdisbursessuchproceeds,andany applicationoruseofsuchproceedsforpurposesother

thanthoseprovidedforinsuch agreementor agreementsshallnot defeatthisagreementto

subordinateinwholeorinpart;

1.5 Waiver,Relinquishmentand Subordination.Lesseeintentionallyandunconditionallywaives,

relinquishesand subordinatesallofLessee'sright,titleand interestinandtothePropertytothe

lienof theDeed of Trustand understandsthatinrelianceupon,and inconsiderationof,this

waiver,relinquishmentandsubordination,specificloansandadvancesarebeingandwillbemade

by Lenderand,aspartandparcelthereof,specificmonetaryandotherobligationsarebeingand

willbe enteredintowhich would notbe made or enteredintobutforsaidrelianceupon this

waiver,relinquishmentandsubordination.

2. ASSIGNMENT. LesseeacknowledgesandconsentstotheassignmentoftheLeaseby Lessorinfavorof

Lender.

3. ESTOPPEL. Lesseeacknowledgesandrepresentsthat:

3.1 LeaseEffective.The Leasehasbeendulyexecutedanddeliveredby Lesseeand,subjecttothe

termsand conditionsthereof,theLeaseisinfullforceand effect,theobligationsof Lessee

thereunderarevalidandbindingandtherehavebeenno modificationsoradditionstotheLease,
writtenororal;

3.2 No Default.To thebestofLessee'sknowledge,asofthedatehereof:(i)thereexistsno breach,

default,oreventor conditionwhich,withthegivingofnoticeorthepassageoftimeor both,
wouldconstituteabreachordefaultundertheLease;and(ii)thereareno existingclaims,defenses

oroffsetsagainstrentaldueortobecomedueundertheLease;

3.3 EntireAgreement. The LeaseconstitutestheentireagreementbetweenLessorandLesseewith

respecttothePropertyandLesseeclaimsno rightswithrespecttothePropertyotherthanasset

forthintheLease;and
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3.4 No PrepaidRent. No depositsorprepaymentsofrenthavebeenmade inconnectionwiththe

Lease,exceptasfollows:(ifnone,state"None") ( Obt 4 370ff'.W

3.5 No Broker Liens.NeitherLesseenorOwner hasincurredanyfeeorcommissionwithanyreal

estatebrokerwhichwouldgiverisetoanylienrightunderstateorlocallaw,exceptasfollows(if

none,state"None"): NO?)

4. ADDITIONAL AGREEMENTS. Lesseecovenantsand agreesthat,duringallsuchtimesasLenderis

theBeneficiaryundertheDeed ofTrust:

4.1 Modification,Terminationand Cancellation.Lesseewillnotconsentto any modification,

amendment,terminationorcancellationoftheLease(inwholeorinpart)withoutLender'sprior
writtenconsentandwillnotmake any paymenttoLessorinconsiderationofany modification,
terminationor cancellationof theLease(inwhole or in part)withoutLender'spriorwritten

consent;

4.2 NoticeofDefault.LesseewillnotifyLenderinwritingconcurrentlywithany noticegivento

Lessorofanydefaultby LessorundertheLease,andLesseeagreesthatLenderhastheright(but
nottheobligation)tocureanybreachordefaultspecifiedinsuchnoticewithinthetimeperiods
setforthbelowandLesseewillnotdeclarea defaultoftheLease,astoLender,ifLendercures

suchdefaultwithinfifteen(15)daysfromandaftertheexpirationofthetimeperiodprovidedin

theLeaseforthecurethereofby Lessor;provided,however,thatifsuchdefaultcannotwith

diligencebecuredby Lenderwithinsuchfifteen(15)dayperiod,thecommencementofactionby
Lenderwithinsuchfifteen(15)dayperiodtoremedythesame shallbe deemed sufficientsolong
asLenderpursuessuchcurewithdiligence;

4.3 No Advance Rents. Lesseewillmake no paymentsorprepaymentsofrentmore thanone (1)
monthinadvanceofthetimewhen thesamebecomedueundertheLease;and

4.4 AssignmentofRents. Upon receiptby LesseeofwrittennoticefromLenderthatLenderhas

electedtoterminatethelicensegrantedtoLessortocollectrents,asprovidedintheDeed ofTrust,
anddirectingthepaymentofrentsby LesseetoLender,Lesseeshallcomplywithsuchdirectionto

payandshallnotberequiredtodeterminewhetherLessorisindefaultundertheLoan and/orthe

Deed ofTrust.

5. ATTORNMENT. Intheeventofa foreclosureundertheDeed ofTrust,Lesseeagreesforthebenefitof

Lender(includingforthispurposeanytransfereeofLenderoranytransfereeofLessor'stitleinandtothe

Propertyby Lender'sexerciseoftheremedyofsaleby foreclosureundertheDeed ofTrust)asfollows:

5.1 Payment ofRent. LesseeshallpaytoLenderallrentalpaymentsrequiredtobemade by Lessee

pursuanttothetermsoftheLeaseforthedurationofthetermoftheLease;

5.2 ContinuationofPerformance.Lesseeshallbe boundtoLenderinaccordancewithallofthe

provisionsoftheLeaseforthebalanceofthetermthereof,andLesseeherebyattornstoLenderas

itslandlord,suchattornmenttobeeffectiveandself-operativewithouttheexecutionofanyfurther

instrumentimmediatelyupon Lendersucceedingto Lessor'sinterestintheLeaseand giving
writtennoticethereoftoLessee;

5.3 No Offset.Lendershallnotbe liablefor,norsubjectto,any offsetsordefenseswhichLessee

may haveby reasonofany actoromissionofLessorundertheLease,norforthereturnofany
sumswhichLesseemay havepaidtoLessorundertheLeaseasandforsecuritydeposits,advance

rentalsor otherwise,exceptto theextentthatsuchsums areactuallydeliveredby Lessorto

Lender;and
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5.4 SubsequentTransfer.IfLender,by succeedingtotheinterestofLessorundertheLease,should

becomeobligatedtoperformthecovenantsofLessorthereunder,then,uponanyfurthertransferof

Lessor'sinterestby Lender,allofsuchobligationsshallterminateastoLender.

6. NON-DISTURBANCE. Inthe.eventofa foreclosureundertheDeed ofTrust,solongasthereshallthen

existno breach,default,oreventofdefaulton thepartofLesseeundertheLease,Lenderagreesforitself

and itssuccessorsand assignsthatthe leaseholdinterestof Lesseeunderthe Lease shallnot be

extinguishedorterminatedby reasonofsuchforeclosure,butrathertheLeaseshallcontinueinfullforce

andeffectandLendershallrecognizeandacceptLesseeastenantundertheLeasesubjecttothetermsand

provisionsoftheLeaseexceptasmodifiedby thisAgreement;provided,however,thatLesseeandLender

agreethatthefollowingprovisionsoftheLease(ifany)shallnotbe bindingon Lender:any optionto

purchasewithrespecttotheProperty;anyrightoffirstrefusalwithrespecttotheProperty;anyprovision

regardingtheuseofinsuranceproceedsorcondemnationproceedswithrespecttothePropertywhich is

inconsistentwiththetermsoftheDeed ofTrust.

7. MISCELLANEOUS.

7.1 Heirs,Successors,Assignsand Transferees.The covenantshereinshallbe bindingupon,and

inuretothebenefitof,theheirs,successorsandassignsofthepartieshereto;and

7.2 Notices.Allnoticesorothercommunicationsrequiredorpermittedtobe givenpursuanttothe

provisionshereofshallbe deemed servedupon deliveryor,ifmailed,upon thefirsttooccurof

receiptortheexpirationofthree(3)daysafterdepositinUnitedStatesPostalService,certified

mail,postageprepaidandaddressedtotheaddressofLesseeorLenderappearingbelow:

"OWNER"

COTTONWOOD NEWPARK THREE, L.L.C.
2855EastCottonwoodParkway,Suite560

SaltLakeCity,Utah84121

"LENDER"

WELLS FARGO BANK, NATIONAL ASSOCIATION

RegionalPrivateMarketsGroup(AU #1074)
299SouthMain Street,6 Floor
SaltLakeCity,UT 84111
Attn:ErikBengtzen
LoanNo. 1006314

Withacopyto:

WellsFargoBank,NationalAssociation

MinneapolisLoan Center

Minneapolis,Minnesotass4ea55'Y; (
Attention:KyleSchwanke
LoanNo. 1006403

Withacopyto:

Snell& WilmerL.L.P.
15West SouthTemple,Suite1200

SaltLakeCity,Utah84101
Attention:BrianD. Cunningham,Esq.
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"LESSEE"

provided,however,anypartyshallhavetherighttochangeitsaddressfornoticehereunderbythegiving
ofwrittennoticethereoftotheotherpartyinthemannersetforthinthisAgreement;and

7.3 Counterparts.ThisAgreementmay be executedintwoormore counterparts,eachofwhichshall

be deemed an originalandallofwhichtogethershallconstituteandbe construedasone andthe

sameinstrument;and

7.4 RemediesCumulative.AllrightsofLenderhereintocollectrentson behalfofLessorunderthe

Leasearecumulativeandshallbe inadditiontoanyandallotherrightsandremediesprovidedby
lawandby otheragreementsbetweenLenderandLessororothers;and

7.5 ParagraphHeadings.ParagraphheadingsinthisAgreementareforconvenienceonlyand are

nottobe construedaspartofthisAgreementorinanyway limitingorapplyingtheprovisions
hereof.

INCORPORATION. ExhibitA andLeaseGuarantor'sConsentareattachedheretoandincorporatedhereinby this

reference.

[RemainderofPageIntentionallyLeftBlank]

IN WITNESS WHEREOF, thepartiesheretohaveexecutedthisAgreementasofthedayandyearfirstabovewritten.

NOTICE: THIS SUBORDINATION AGREEMENT CONTAINS A PROVISION WHICH ALLOWS THE

PERSON OBLIGATED ON YOUR REAL PROPERTY SECURITY TO OBTAIN A LOAN A

PORTION OF WHICH MAY BE EXPENDED FOR OTHER PURPOSES THAN

IMPROVEMENT OF THE LAND.

[RemainderofPageIntentionallyLeftBlank.]
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IT IS RECOMMENDED THAT, PRIOR TO THE EXECUTION OF THIS AGREEMENT, THE PARTIES

CONSULT WITH THEIR ATTORNEYS WITH RESPECT HERETO.

"OWNER"

COTTONWOOD NEWPARK THREE, L.L.C.,
aDelawarelimitedliabilitycompany

By:
Name: / To 4 *

"LENDER"

WELLS FARGO BANK, NATIONAL ASSOCIATION

anationalbankingassociation

"LESSEE"

By:
Name. O b . vvil-6
Its: 01/wlI

(ALL SIGNATURES MUST BE ACKNOWLEDGED)

OFFICIALSEAL
3 AMY L HANSEN
/NOTARY PUBLIC-ARIZONA

/ MARICOPACOUNTY
Mr CommissionExpiresAugust12,2018
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LEASE GUARANTOR'S CONSENT

The undersigned("LeaseGuarantor")consentstotheforegoingSubordinationAgreement;AcknowledgmentofLease

Assignment,Estoppel,AttornmentandNon-DisturbanceAgreementandthetransactionscontemplatedtherebyand

reaffirmsitsobligationsundertheleaseguaranty("LeaseGuaranty")dated 3dfa (1 40 \ .Lease

GuarantorfurtherreaffirmsthatitsobligationsundertheLeaseGuarantyareseparateani distinctfrom Lessee's

obligations.

AGREED:

Datedasof:

Page7
01071196 Page 7 of 10 Summit County



EXHIBIT A

Loan No. 1006314

STATE OF An Z//M4 )
SS.

COUNTY OF MAN

Thefore ng instrumentwas acknowledgedbeforeme this& dayof ZO I7

(9 OFFCIALSEAl
AMY L HANSEN

'N NOTARY PUBLIC-ARIZONA ' 's

2 MARICOPACOUNTY NOTARY UB

MyCommissionExpiresAugust12,2018 Residingat: MVi'My
(FI/n

My commissionexpires *
75 /

STATEOFUTAH )
SS.

COUNTY OF <Car // b k - )

Theforegoi mstrumentwas acknowledgedbeforeme this 21ay of 4*LA(/ ,

LAYLA ANTHONY NOTARY PUBLIC

3 NOTARYPUBLIC*STATEofUTAH Residingat: 4 / La -c.
C,5 , LET

COMMISSIONNO.678694
COMM EXP. 08/08/2@
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STATE OF UTAH )
SS.

COUNTY OF ( 3

Theforegoinginstrumentwasacknowle dbeforeme this avof

JESSICAPEREZ
Notary

PublicN-
S e Utah

NO ARY P L
MyCommissionExpireson

May24,2021 Resi . TL. - ({7

My commissionexpires
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EXHIBIT A

LEGAL DESCRIPTION

AllthatcertainrealpropertylocatedintheCounty ofSummit, StateofUtah,describedas follows:

ParanL1
AllofLot P-1,Newpark ParcelP Subdivision,accordingtotheofficialplatthereof,recordedFebruary

21,2012 asEntryNo. 939829oftheoffloialrecordsintheofficeoftheSummit CountyRecorder.

TogetherwiththosecertaineasementrightsinandtoConnnon Parcel1,ParcelQ,LotT-1,andLotV-2,as

createdby thatcertainAmended and RestatedEasementand MaintenanceAgreementrecordedFebruary

23,2012 asEntryNo. 939970inBook 2116 atPage 1444oftheofficialrecordsintheofficeoftheSummit

CountyRecorder,referencetowhichisherebymade fortheparticulars.

Summit CountyTax SerialNumber: NPRK-P-1

ACCOMMODATIONRECORDINGONLY
FIRSTAMERICANTITLEMAKESNO
REPRESENTATIONASTOCONDITION
OFTITLE,NORDOESITASSUMEANY
RESPONSIBlUTYFORVALIDITY,

SUFFICIENCYORAFFECTOFDOCUMENT
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