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

(LeasetoDeed 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 1/1/2018by and between

COTTONWOOD NEWPARK THREE, L.L.C.,a Delawarelimitedliabilitycompany ("Owner"),NATIONAL

PROPERTY REIT CORP. ("Lessee")and WELLS FARGO BANK, NATIONAL ASSOCIATION

("Lender").

RECITALS

A. Pursuanttothetermsandprovisionsofa leasedated11/30/2017("Lease"),Owner,as"Lessor",grantedtoLessee

a leaseholdestateinandtoa portionofthepropertydescribedon ExhibitA attachedheretoandincorporated
hereinby thisreference(whichproperty,togetherwithallimprovementsnow orhereafterlocatedon the

property,isdefinedasthe"Property").

B. Owner hasexecuted,orproposestoexecute,a deedoftrustwithabsoluteassigmnentofleasesandrents,

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

("Note")in theprincipalsum of TEN MILLION FIVE HUNDRED THOUSAND AND NO/100THS

DOLLARS ($10,500,000.00)datedFebruary2012,infavorofLender,whichNoteispayablewithinterestand

uponthetermsandconditionsdescribedtherein("Loan").

C. As a conditiontomakingtheLoan securedby theDeed ofTrust,LenderrequiresthattheDeed ofTrustbe

unconditionallyandatalltimesremainalienontheProperty,priorandsuperiortoalltherightsofLesseeunder

theLeaseandthattheLesseespecificallyandunconditionallysubordinatetheLeasetothelienoftheDeed of

Trust.
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Loan No. 1006314

D. OwneranLesseehaveagreedtothesubordination,attornmentandotheragreementshereininfavorofLender.

NOW THEREFORE, forvaluableconsiderationandtoinduceLendertomake theLoan,OwnerandLesseeherebyagree
forthebenefitofLenderasfollows:

1. SUBORDINATION. OwnerandLesseeherebyagreethat:

1.1 PriorLien.The Deed ofTrustsecuringtheNote infavorofLender,and any modifications,
renewalsor extensionsthereof(including,withoutlimitation,any modifications,renewalsor
extensionswithrespecttoany additionaladvancesmade subjectto theDeed of Trust),shall

unconditionallybeandatalltimesremainalienonthePropertypriorandsuperiortotheLease;

1.2 Subordination.LenderwouldnotmaketheLoanwithoutthisagreementtosubordinate;and

1.3 Whole Agreement.ThisAgreementshallbethewholeagreementandonlyagreementwithregard
tothesubordinationoftheLeasetothelienoftheDeedofTrustandshallsupersedeandcancel,but

onlyinsofaras would affecttheprioritybetweentheDeed of Trustand theLease,any prior
agreementsas to such subordination,including,withoutlimitation,thoseprovisions,ifany,
containedintheLeasewhichprovideforthesubordinationoftheLeasetoadeedordeedsoftrustor
toamortgageormortgages.

AND FURTHER, Lesseeindividuallydeclares,agreesandacknowledgesforthebenefitofLender,that:

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

representedthatitwill,seetotheapplicationofsuchproceedsby thepersonorpersonstowhom
Lenderdisbursessuchproceeds,andanyapplicationoruseofsuchproceedsforpurposesotherthan
thoseprovidedforinsuchagreementoragreementsshallnotdefeatthisagreementtosubordinatein
wholeorinpart;

1.5 Waiver,Relinquishmentand Subordination.Lesseeintentionallyand unconditionallywaives,
relinquishesandsubordinatesallofLessee'sright,titleandinterestinandtothePropertytothelien
oftheDeed ofTrustandunderstandsthatinrelianceupon,andinconsiderationof,thiswaiver,
relinquishmentandsubordination,specificloansandadvancesarebeingandwillbemade byLender
and,aspartandparcelthereof,specificmonetaryandotherobligationsarebeingandwillbeentered
intowhichwouldnotbemade orenteredintobutforsaidrelianceuponthiswaiver,relinquislunent
andsubordination.

2. ASSIGNMENT. LesseeacknowledgesandconsentstotheassigmnentoftheLeasebyLessorinfavorof
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,oreventorconditionwhich,withthegivingofnoticeorthepassageoftimeorboth,would
constitutea breachordefaultundertheLease;and(ii)thereareno existingclaims,defensesor
offsetsagainstrentaldueortobecomedueundertheLease;

3.3 EntireAgreement.The LeaseconstitutestheentireagreementbetweenLessorandLesseewith

respecttothePropertyandLesseeclaimsno rightswithrespecttothePropertyotherthanasset
forthintheLease;and

Page 2
4845-5713-2373\2

01093351 Page 2 of 9 Summit County



Loan No. 1006314

3.4 No PrepaidRent.No depositsorprepaymentsofrenthavebeenmade inconnectionwiththe
Lease,exceptasfollows(ifnone,state"None"):$3,799.25- PrepaidRent.$3799.25-Security

De_gog

3.5 No BrokerLiens.NeitherLesseenorOwner hasincurredanyfeeorcommissionwithanyreal
estatebrokerwhichwouldgiverisetoanylienrightunderstateorlocallaw,exceptasfollows(if
none,state"None"):None.

4. ADDITIONAL AGREEMENTS. Lesseecovenantsandagreesthat,durmg allsuchtimesasLenderisthe

BeneficiaryundertheDeedofTrust:

4.1 Modification,Terminationand Cancellation.Lesseewillnotconsentto any modification,
amendment,terminationorcancellationoftheLease(inwholeorinpart)withoutLender'sprior
writtenconsentand willnotmake anypaymenttoLessorinconsiderationofanymodification,
terminationorcancellationoftheLease(inwholeorinpart)withoutLender'spriorwrittenconsent;
ineachcasesuchpriorconsentnotbeunreasonablywithheld.

4.2 NoticeofDefault.LesseewillnotifyLenderinwritingconcurrentlywithanynoticegiventoLessor
ofanydefaultbyLessorundertheLease,andLesseeagreesthatLenderhastheright(butnotthe

obligation)tocureanybreachordefaultspecifiedinsuchnoticewithinthetimeperiodssetforth
belowandLesseewillnotdeclarea defaultoftheLease,astoLender,ifLendercuressuchdefault
withinfifteen(15)daysfromandaftertheexpirationofthetimeperiodprovidedintheLeaseforthe
curethereofby Lessor; .however,thatifsuchdefaultcannotwithdiligencebecuredby
Lenderwithinsuchfifteen(15)dayperiod,thecommencementofactionby Lenderwithinsuch
fifteen(15)dayperiodtoremedythesameshallbedeemedsufficientsolongasLenderpursuessuch
curewithdiligence;

4.3 No AdvanceRentsLesseewillmakenopaymentsorprepaymentsofrentmorethanone(1)month
inadvanceofthetimewhenthesamebecomedueundertheLease;and

4.4 AssignmentofRents.Upon receiptbyLesseeofwrittennoticefromLenderthatLenderhaselected
toterminatethelicensegrantedtoLessortocollectrents,asprovidedintheDeed ofTrust,and

directingthepaymentofrentsbyLesseetoLender,Lesseeshallcomplywithsuchdirectiontopay
andshallnotberequiredtodeterminewhetherLessorisindefaultundertheLoanand/ortheDeed
ofTrust.

5. ATTORNMENT. Intheeventofa foreclosureundertheDeed ofTrust,Lesseeagreesforthebenefitof
Lender(includingforthispurposeanytransfereeofLenderoranytransfereeofLessor'stitleinandtothe

PropertybyLender'sexerciseoftheremedyofsalebyforeclosureundertheDeedofTrust)asfollows:

5.1 Payment ofRent.LesseeshallpaytoLenderallrentalpaymentsrequiredtobemade by Lessee

pursuanttothetermsoftheLeaseforthedurationofthetermoftheLease;

5.2 ContinuationofPerformance.Lesseeshallbe boundtoLenderinaccordancewithallofthe

provisionsoftheLeaseforthebalanceofthetermthereof,andLesseeherebyattornstoLenderasits

landlord,suchattornmenttobe effectiveand self-operativewithouttheexecutionofanyfurther
instrumentimmediatelyuponLendersucceedingtoLessor'sinterestintheLeaseandgivingwritten
noticethereoftoLessee,

5.3 No Offset.Lendershallnotbeliablefor,norsubjectto,anyoffsetsordefenseswhichLesseemay
haveby reasonofanyactoromissionofLessorundertheLease,norforthereturnofanysums
whichLesseemay havepaidtoLessorundertheLeaseasandforsecuritydeposits,advancerentals
orotherwise,excepttotheextentthatsuchsums areactuallydeliveredby LesseetoLessorto

Lender;and
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5.4 SubsequentTransfer.IfLender,by succeedingtotheinterestofLessorundertheLease,should
becomeobligatedtoperformthecovenantsofLessorthereunder,then,uponanyfurthertransferof
Lessor'sinterestbyLender,allofsuchobligationsshallterminateastoLender.

6. NON-DISTURBANCE. Intheeventofa foreclosureundertheDeed ofTrust,solongasthereshallthen
existno breach,default,oreventofdefaulton thepartofLesseeundertheLease,Lenderagreesforitself
anditssuccessorsandassignsthattheleaseholdinterestofLesseeundertheLeaseshallnotbeextinguished
orterminatedbyreasonofsuchforeclosure,butrathertheLeaseshallcontinueinfullforceandeffectand
LendershallrecognizeandacceptLesseeastenantundertheLeasesubjecttothetermsandprovisionsofthe
Leaseexceptasmodifiedby thisAgreement;provided,however,thatLesseeandLenderagreethatthe

followingprovisionsoftheLease(ifany)shallnotbe bindingon Lender:anyoptiontopurchasewith

respecttotheProperty;anyrightoffirstrefusalwithrespecttotheProperty,anyprovisionregardingtheuse
ofinsuranceproceedsorcondemnationproceedswithrespecttothePropertywhichisinconsistentwiththe
termsoftheDeedofTrust.

7. MISCELLANEOUS.

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

7.2 Notices.Allnoticesorothercommunicationsrequiredorpermittedtobe givenpursuanttothe

provisionshereofshallbe deemedservedupon deliveryor,ifmailed,uponthefirsttooccurof

receiptortheexpirationofthree(3)daysafterdepositinUnitedStatesPostalService,certifiedmail,

postageprepaidandaddressedtotheaddressofLesseeorLenderappearingbelow:

"OWNER"

COTTONWOOD NEWPARK THREE,L.L.C.
2750EastCottonwoodParkway,Suite560
SaltLakeCity,Utah84121

"LENDER"

WELLS FARGO BANK.NATIONAL ASSOCIATION

RegionalPrivateMarketsGroup(AU #1074)
299SouthMainStreet,6*Floor
SaltLakeCity,UT 84111
Attn:ErikBengizen
LoanNo.1006314

Withacopyto:

WellsFargoBank,NationalAssociation

MinneapolisLoanCenter
6082"AvenueSouth,11*Floor

Minneapolis,Minnesota55402
Attn:KyleSchwanke
LoanNo.1006403

Withacopyto:

Snell& WilmerL.L.P.
15WestSouthTemple,Suite1200
SaltLakeCity,Utah84101
Attention:BrianD.CunninghamEsq.
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"LESSEE"

NationalPropertyREITCorporation

1389CenterDrive,Suite170

ParkCity,UT 84098

Attention:CurtisHolder

provided,however,anypartyshallhavetherighttochangeitsaddressfornoticehereunderbythegiving
ofwrittennoticethereoftotheotherpartyinthemannersetforthinthisAgreement;and

7.3 Counterparts.ThisAgreementmay beexecutedintwoormorecounterparts,eachofwhichshall
bedeemedan originalandallofwhichtogethershallconstituteandbe construedasoneandthe
sameinstrument;and

7.4 RemediesCumulative.AllrightsofLenderhereintocollectrentson behalfofLessorunderthe
Leasearecumulativeandshallbeinadditiontoanyandallotherrightsandremediesprovidedby
lawandbyotheragreementsbetweenLenderandLessororothers;and

7.5 ParagraphHeadings.ParagraphheadingsinthisAgreementareforconvenienceonlyandarenot
tobeconstruedaspartofthisAgreementorinanyway limitingorapplyingtheprovisionshereof

INCORPORATION. ExhibitA andLeaseGuarantor'sConsentareattachedheretoandincorporatedhereinbythis
reference.

[RemainderofPageIntentionallyLeftBlank]

IN WITNESS WHEREOF, thepartiesheretohaveexecutedthisAgreementasofthedayandyearfirstabovewritten.

NOTICE: .THIS SUBORDINATION AGREEMENT CONTAINS A PROVISION WHICH ALLOWS THE
PERSON OBLIGATED ON YOUR REAL PROPETY 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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Loan No. 1006314
"OWNER"

ITISRECOMMENDED THAT, PRIOR TO THE EXECUTION OF THIS AGREEMENT, THE PARTIES
CONSULT WITH THEIR ATTORNEYS WITH RESPECT HERETO.

COTTONWOOD NEWPARK THREE, L.L.C.
a Delaware limitedliabilitycompany

By: DAKOTA PACIFIC REAL ESTATE PARTNERS, LP
a Delawarelimitedpartnership
itsSoleMember

By: DAKOTA PACIFIC RE GP, LLC
a Delaware limitedliabilitycompany
itsGeneralPartner

By: DAKOTA PACIFIC RE MANAGEMENT, LLC
a Utah limitedliabilitycompany
itsManager

By: JR MILLER CAPITAL IILC
a Utah limitedliabilitycompany
itsManager

By: LANE CRITCHFIELD INVESTMENTS, LLC
a Utah limitedliabilitycompany
itsManager

Title:Manager

STATE OF UTAH )

COUNTY OF So &

ss.

The foregoinginstrumentwas acknowledged beforeme this day of M
2018, by Lane Critchfield,a Manager of Lane CritchfieldInvestments,LLC, a Utah limitedliability
company, a Manager ofJR MillerCapitalIILC, a Utah limitedliabilitycompany, theManager of Dakota
PacificRE Management, LLC, a Utah limitedliabilitycompany, the Manager of Dakota PacificRE GP,
LLC, a Delaware limitedliabilitycompany, the General Partnerof Dakota PacificReal EstatePartners,
LP,a Delaware limitedpartnership,theSole Member ofCottonwood Newpark Three,L.L.C.,a Delaware
limitedliabilitycompany, on behalfofsuch limitedliabilitycompany.

SAVANNA ANSLEY MILK 4 .,
NotaryPublic,StateofUtah NOTA Y UBLIC

Commission#696918
My CommissionExpiresOn

September19,2021
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"LENDER"

WELLS FARGO BANK, NATIONAL ASSOCIATION
a

Its: < ,

STATE OF )
SS.

COUNTY OF PAY #1( )

Thefor mg instrumentwasacknowledgedbeforeme this dayof ,u

I

JESSICAMARTINEZ
NotaryPublic-StateofUtah

Comm.No.694873
MyCommissionExpireson

May242021 NT ARY P LIC

Residmga : S (. L \Ze c L.TT

My commissionexpires

,4d

, M
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"LESSEE"

B

Name: p-ris / /,*17/[R

Its: 14;? OPrn?47tw C

STATE OF TA

SS.

COUNTY OF

The foregoinginstrumentwasaclmowledgedbeforeme this dayof C'd< <f 17

by < 5 O dCV of 0 o /
Prop/

T
forp

a

ANGELA K.WEBSTER
NOTARYPUBLIC-STATEOFUTAH
My Comm, Exp07/01/2020 NOT Y PUBLIC
Commission# 689801

Residingat:ig e- ft oo

My commissionexpires 07- O /-

(ALL SIGNATURES MUST BE ACKNOWLEDGED)
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EXHIBITA

LEGAL DESCRIPTION

AllthatcertainrealpropertylocatedinSummit County,Utah,describedasfollows:

Parcell
AllofLotP-1,NewparkParcelPSubdivision,accordingtotheoliicialplatthereof,recordedFebruati21,2012asEdityNo.939829of
theoflicialrecordsintheofiiceoftheSummitCountyRecorder.

TogetherWh thosecerialneasementrightsinandtoCommonParcel1,ParcelQ.LotT-1,andLotV-2,ascreatedbythatcertain
AmendedandRestatedEasementandMaintenanceAgreementrecordedFebruary23,2012asEntryNo.939970inBook2116atPage
1444oftheoflicalrecordsintheofficeoftheSummilCountyRecorder,referencetowhichisherebymadefortheparticulars.
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