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RECORDING REQUESTED BY

By FirstAmerican Title-NCS-SLC1
AND WHEN RECORDED MAIL TO:

ElectronicallyRecorded

WELLS FARGO BANK, NATIONAL ASSOCIATION

RegionalPrivateMarketsGroup(AU #1074)
299 SouthMain Street,6* Floor
SaltLakeCity,UT 84Ill

Attn:MalerieYoung
LoanNo. 1006314

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
SO1VIEOTHER OR LATER SECURITY INSTRUMENT.

THIS SUBORDINATION AGREEMENT; ACKNOWLEDGMENT OF LEASE ASSIGNMENT, ESTOPPEL,
ATTORNMENT AND NON-DISTURBANCE AGREEMENT ("Agreement")ismade June 1,2018 by andbetween

COTTONWOOD NEWPARK THREE, L.L.C.,a Delawarelimitedliabilitycompany ("Owner"),CADINHA & CO,

LLC, a Delaware limitedliabilitycompany ("Lessee")and WELLS FARGO BANK, NATIONAL

ASSOCIATION ("Lender").

RECITALS

A. Pursuanttothetermsandprovisionsofa leasedated11/20/2017("Lease"),Owner,as"Lessof',grantedtoLesseea
leaseholdestateinandtoaportionofthepropertydescribedonExhibitA attachedheretoandincorporatedherein

by thisreference(whichproperty,togetherwithallimprovementsnow orhereafterlocatedon theproperty,is

definedasthe"Property").

B. Owner hasexecuted,orproposestoexecute,adeedoftrustwithabsoluteassignmentofleasesandrents,security

agreementand fixturefiling("DeedofTrust")securing,among otherthings,a promissorynote("Note)inthe

principalsum of TEN MILLION FIVE HUNDRED THOUSAND AND NO/100THS DOLLARS

($10,500,000.00)datedFebruary2012,infavoroflender,whichNoteispayablewithinterestandupontheterms

andconditionsdescribedtherein("Loan").

C. As a conditiontomaking theLoan securedby theDeed ofTrust,LenderrequiresthattheDeed ofTrustbe

unconditionallyandatalltimesremainalienon theProperty,priorandsuperiortoalltherightsofLesseeunder

theLeaseandthattheLesseespecificallyand unconditionallysubordinatetheLeasetothelienoftheDeed of

Trust.
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Loan No. 1006314

D. Owner andLesseehaveagreedtothesubordination,attornmentandotheragreementshereininfavorof
Lender.

NOW THEREFORE, forvaluableconsiderationandtoinduceLendertomake theLoan,Owner andLesseeherebyagree
forthebenefitofLenderasfollows:

1. SUBORDINATION. Owner andLesseeherebyagreethat:

1.1 PriorLien.The Deed ofTrustsecuringtheNoteinfavorofLender,andanymodifications,renewals
orextensionsthereof(including,withoutlimitation,anymodifications,renewalsorextensionswith

respecttoanyadditionaladvancesmade subjecttotheDeed ofTrust),shallunconditionallybeandat
alltimesremainalienonthePropertypriorandsuperiortotheLease;

1.2 Subordination.Lenderwouldnotmake theLoanwithoutthisagreementtosubordinate;and

1.3 Whole Agreement.ThisAgreementshallbethewholeagreementandonlyagreementwithregardto
thesubordinationoftheLeasetothelienoftheDeed ofTrustandshallsupersedeandcancel,butonly
insofaraswouldaffecttheprioritybetweentheDeed ofTrustandtheLease,anyprioragreementsas
tosuchsubordination,including,withoutlimitation,thoseprovisions,ifany,containedintheLease
whichprovideforthesubordinationoftheLeasetoa deedor deedsoftrustortoa mortgageor

mortgages.

AND FURTHER, Lesseeindividuallydeclares,agreesandacknowledgesforthebenefitofLender,that:

1.4 Use ofProceeds.Lender,inmakingdisbursementspursuanttotheNote,theDeed ofTrustorany
loanagreementswithrespecttotheProperty,isunderno obligationor dutyto,nor has Lender

representedthatitwill,seetotheapplicationofsuchproceedsby thepersonorpersonstowhom
Lenderdisbursessuchproceeds,andanyapplicationoruseofsuchproceedsforpurposesotherthan
thoseprovidedforinsuchagreementoragreementsshallnotdefeatthisagreementtosubordinatein
wholeorinpart;

1.5 Waiver,Relinquishmentand Subordination.Lesseeintentionallyand unconditionallywaives,
relinquishesandsubordinatesallofLessee'sright,titleandinterestinandtothePropertytothelienof
theDeed of Trustand understandsthatinrelianceupon,and in considerationof,thiswaiver,
relinquishmentandsubordination,specificloansandadvancesarebeingandwillbemade by Lender

and,aspartandparcelthereof,specificmonetaryandotherobligationsarebeingandwillbe entered
intowhichwouldnotbe made orenteredintobutforsaidrelianceuponthiswaiver,relinquishment
andsubordination.

2. ASSIGNMENT. LesseeacknowledgesandconsentstotheassignmentoftheLeaseby Lessorinfavorof
Lender.

3. ESTOPPEL. Lesseeacknowledgesandrepresentsthat:

3.1 LeaseEffective.TheLeasehasbeendulyexecutedanddeliveredby Lesseeand,subjecttotheterms
andconditionsthereof,theLeaseisinfullforceandeffect,theobligationsofLesseethereunderare
validandbindingandtherehavebeenno modificationsoradditionstotheLease,writtenororal;

3.2 No Default.To thebestofLessee'sknowledge,asofthedatehereof:(i)thereexistsnobreach,default,
oreventorconditionwhich,withthegivingofnoticeorthepassageoftimeorboth,wouldconstitute
a breachordefaultundertheLease;and(ii)thereareno existingclaims,defensesoroffsetsagainst
rentaldueortobecomedueundertheLease;

3.3 EntireAgreement.The LeaseconstitutestheentireagreementbetweenLessorand Lesseewith

respecttothePropertyandLesseeclaimsnorightswithrespecttothePropertyotherthanassetforth
intheLease;and
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Loan No. 1006314

3.4 No PrepaidRent.No depositsorprepaymentsofrenthavebeenmade inconnectionwiththeLease,

exceptasfollows(ifnone,state"None"):
PrepaidRent and SecurityDeposittotaling:$5,313.00

3.5 No BrokerLiens.NeitherLesseenorOwner hasincurredanyfeeorcommissionwithanyrealestate
brokerwhichwouldgiverisetoanylienrightunderstateorlocallaw,exceptasfollows(ifnone,state

"None"):None I

4. ADDITIONAL AGREEMENTS. Lesseecovenantsand agreesthat,duringallsuchtimesas Lenderisthe

BeneficiaryundertheDeed ofTrust:

4.1 Modification,Terminationand Cancellation.Lesseewillnot consentto any modification,
amendment,terminationor cancellationoftheLease(inwhole or inpart)withoutLender'sprior
writtenconsentand willnotmake any paymentto Lessorinconsiderationofany modification,
terminationorcancellationoftheLease(inwholeorinpart)withoutLender'spriorwrittenconsent;in
eachcasesuchpriorconsentnotbe unreasonablywithheld.

4.2 NoticeofDefault.LesseewillnotifyLenderinwritingconcurrentlywithanynoticegiventoLessor
ofany defaultby LessorundertheLease,andLesseeagreesthatLenderhastheright(butnotthe

obligation)tocureany breachordefaultspecifiedinsuchnoticewithinthetimeperiodssetforth
belowandLesseewillnotdeclarea defaultoftheLease,astoLender,ifLendercuressuchdefault
withinfifteen(15)daysfromandaftertheexpirationofthetimeperiodprovidedintheLeaseforthe
curethereofby Lessor;provided,however,thatifsuchdefaultcannotwithdiligence.becuredby
Lenderwithinsuchfifteen(15)dayperiod,thecommencementofactionbyLenderwithinsuchfifteen

(15)dayperiodtoremedythesameshallbedeemed sufficientsolongasLenderpursuessuchcure
withdiligence;

4.3 No Advance Rents.Lesseewillmake nopaymentsorprepaymentsofrentmore thanone(1)month
inadvanceofthetimewhenthesamebecomedueundertheLease;and

4.4 AssignmentofRents.Upon receiptby LesseeofwrittennoticefromLenderthatLenderhaselected
toterminatethelicensegrantedtoLessortocollectrents,asprovidedintheDeed ofTrust,and

directingthepaymentofrentsby LesseetoLender,Lesseeshallcomplywithsuchdirectiontopay
andindoingso,shallnotberequiredtodeterminewhetherLessorisindefaultundertheLoanand/or
theDeed ofTrust.

5. ATTORNMENT. IntheeventofaforeclosureundertheDeedofTrust,LesseeagreesforthebenefitofLender

(includingforthispurposeanytransfereeofLenderoranytransfereeofLessor'stitleinandtothePropertyby
Lender'sexerciseoftheremedyofsaleby foreclosureundertheDeed ofTrust)asfollows:

5.1 Payment ofRent.LesseeshallpaytoLenderallrentalpaymentsrequiredtobe made by Lessee

pursuanttothetermsoftheLeaseforthedurationofthetermoftheLease;

5.2 Continuationof Performance.Lesseeshallbe bound toLenderinaccordancewithallof the

provisionsoftheLeaseforthebalanceofthetermthereof,andLesseeherebyattornstoLenderasits

landlord,suchattornmenttobe effectiveand self-operativewithouttheexecutionofany further
instrumentimmediatelyuponLendersucceedingtoLessor'sinterestintheLeaseandgivingwritten

noticethereoftoLessee;

5.3 No Offset.Lendershallnotbe liablefor,norsubjectto,anyoffsetsordefenseswhichLesseemay
havebyreasonofanyactoromissionofLessorundertheLease,norforthereturnofanysumswhich
Lesseemay havepaidtoLessorundertheLeaseasand forsecuritydeposits,advancerentalsor

otherwise,excepttotheextentthatsuchsumsareactuallydeliveredby LesseetoLessortoLender;
and

Page 3
4845-5713-2373\2

01094610 Page 3 of 10 Summit County



Loan No. 1006314

5.4 SubsequentTransfer.IfLender,by succeedingtotheinterestofLessorundertheLease,should
becomeobligatedtoperformthecovenantsofLessorthereunder,then,uponanyfurthertransferof
Lessor'sinterestby Lender,allofsuchobligationsshallterminateastoLender.

6. NON-DISTURBANCE. IntheeventofaforeclosureundertheDeed ofTrust,solongasthereshallthenexist
no breach,default,oreventofdefaulton thepartofLesseeundertheLease,Lenderagreesforitselfandits
successorsand assignsthattheleaseholdinterestofLesseeundertheLeaseshallnotbe extinguishedor
terminatedbyreasonofsuchforeclosure,butrathertheLeaseshallcontinueinfullforceandeffectandLender
shallrecognizeandacceptLesseeastenantundertheLeasesubjecttothetermsandprovisionsoftheLease

exceptasmodifiedby thisAgreement;provi_ded,however,thatLesseeandLenderagreethatthefollowing
provisionsoftheLease(ifany)shallnotbe bindingon Lender:anyoptiontopurchasewithrespecttothe

Property;anyrightoffirstrefusalwithrespecttotheProperty;anyprovisionregardingtheuseofinsurance

proceedsorcondemnationproceedswithrespecttothePropertywhichisinconsistentwiththetermsofthe
Deed ofTrust.

7. MISCELLANEOUS.

7.1 Heirs,Successors,Assignsand Transferees.The covenantshereinshallbebindingupon,andinure
tothebenefitoftheheirs,successorsandassignsofthepartieshereto;and

7.2 Notices.Allnoticesor othercommunicationsrequiredor permittedtobe givenpursuanttothe

provisionshereofshallbedeemedservedupondeliveryor,ifmailed,uponthefirsttooccurofreceipt
ortheexpirationofthree(3)daysafterdepositinUnitedStatesPostalService,certifiedmail,postage

prepaidandaddressedtotheaddressofLesseeorLenderappearingbelow:

"OWNER"

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

"LENDER"

WELLS FARGO BANK, NATIONAL ASSOCIATION

RegionalPrivateMarketsGroup(AU #1074)
299SouthMainStreet,6thROOT
SaltLakeCity,UT 84111
Attn:ErikBengtzen
LoanNo.1006314

Withacopyto:

WellsFargoBank,NationalAssociation

MinneapolisLoanCenter
6082ndAvenueSouth,11thFloor

Minneapolis,Minnesota55402
Attn:KyleSchwanke
LoanNo.1006403

Withacopyto:

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

Cadinha& Co.,LLC
1389CenterDrive,Suite140
ParkCity,Utah84098

provided,however,anypartyshallhavetherighttochangeitsaddressfornoticehereunderbythegiving
ofwrittennoticethereoftotheotherpartyinthemannersetforthinthisAgreement;and

7.3 Counterparts.ThisAgreementmay be executedintwo ormore counterparts,eachofwhichshall
bedeemedanoriginalandallofwhichtogethershallconstituteandbeconstruedasoneandthesame

instrument;and

7.4 RemediesCumulative.AllrightsofLenderhereintocollectrentson behalfofLessorunderthe
Leasearecumulativeand shallbe inadditiontoanyandallotherrightsandremediesprovidedby
lawandby otheragreementsbetweenLenderandLessororothers;and

7.5 ParagraphHeadings.ParagraphheadingsinthisAgreementareforconvenienceonlyandarenot
tobeconstruedaspartofthisAgreementorinanyway limitingorapplyingtheprovisionshereof.

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 PROPETY SECURITY TO OBTAIN A LOAN A
PORTION OF WHICH MAY BE EXPENDED FOR OTHER PURPOSES THAN
IMPROVEMENT OF THE LAND.

[RemainderofPage IntentionallyLeftBlank.]
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Loan No. 1006314

IT IS RECOMMENDED THAT, PRIOR TO THE EXECUTION OF THIS AGREEMENT, THE

PARTIES CONSULT WITH THEIR ATTORNEYS WITH REPECT HERETO.

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

By: DAKOTA PACIFIC REAL ESTATE PARTNERS, LP
a Delaware limitedpartnership
itsSoleMember

By: DAKOTA PACIFIC RE GP, LLC
a Delawarelimitedliabilitycompany
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

NAME: Lane Critchfi/
Title:Manager /

STATE OF'UTAH )

COUNTY OF
SS.

The foregoinginstrumentwas acknowledged beforeme this day of ,2018,

by Lane Critchfield,a Manager of Lane CritchfieldInvestments,LLC, a Utah limitedliabilitycompany, a

Manager of JR MillerCapitalIILC, a Utah limitedliabilitycompany, the Manager of Dakota PacificRE

Management, LLC, a Utah limitedliabilitycompany, theManager ofDakota PacificRE GP, LLC, a Delaware

limitedliabilitycompany, theGeneralPartnerofDakota PacificReal EstatePartners,LP,a Delaware limited

partnership,theSoleMember ofCottonwood Newpark Three,L.L.C.,a Delaware limitedliabilitycompany, on

behalfofsuch limitedliabilitycompany.

NOTARY PUBLIC
SAVANNA ANSLEY MILK
NotaryPublic,StateofUtah

[SEAL] Commission#696918
My CommissionExpiresOn

September19,2021
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Loan No. 1006314

"LENDER"

WELLS FARGO BANK, NATIONAL ASSO IATION

anational kingassoiation

B

Name & 4

Its:

STATE OF TA )

COUNTY OF AL*T -R} )

ss.

The foregoinginstrumentwasaclmowledgedbeforeme this d yof < 0 AD6

JESSICAMARTINEZ
NotaryPublic-StateofUtah

Comm.No.694873 A }}470 4
Mycommisn reson OTARY UBLIC

oa

- - - - Residin : $4-0 4-)<.36-C
r"Td

\TT

My commissionexpires Pr 7.- ,~1--02.4
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Loan No. 1006314

"LESSEE"

Cadinha& CO, LLC

aDelawareLimitedLiabilityCompany

By:

Nam Harla . Cadinha

Its:Chairman

STATE OF HAWAII )

CITY & . ss.

COUNTY OF HONOLULU 4

The foregoinginstrumentwasacknowledgedbeforeme this_]gLdayof June 2018

by Harlan J. Cadinha of Cadinha & Co, , LL(', ,a

Delaware Limited Liability Company

.i.. BL1 N T-AR UBLIC Robyn L. M

Residingat:Honolu, HI

My commissionexpires 9/19/2020

(ALL SIGNATURES MUST BE ACKNOWLEDGED)
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DESCRIPTION OF PROPERTY

EXHIBIT A to SubordinationAgreement;Acknowledgment of Lease Assignment,Estoppel,Attornmentand Non-Disturbance

Agreementdatedas ofJune 1,2018,executedby COTTONWOOD NEWPARK THREE, L.L.C.,a Delaware limitedliability
company as"Owner", Cadinha& Co.,as"Lessee",and WELLS FARGO BANK, NATIONAL ASSOCIATION,as"Lender".

AllthatcertainrealpropertylocatedintheCountyofSummit,StatofUtah,describedasfollows:

Parcel1

AllofLotP-1,NewparkParcelP Subdivision,accordingtotheofficialplatthereof,recordedFebruary21,2012asEntryNo.939829of
theofficialrecordsintheofficeoftheSummitCountyRecorder.

Parcel2

TogetherwiththosecertaineasementrightsinandtoCommonParce!1,Parcel0,LotT-1,andLotV-2,ascreatedbythatcertain
AmendedandRestatedEasementandMainlananceAgreementrecordedFebruary23,2012asEntryNo.939970inBook2118atPage
1444oftheoficialrecordsintheofficeoftheSummitCountyRecorder,referencetowhichisherebymadefortheparticulars.

Tax Parcel NPRK-P-1

ACCOMMODATION RECORDING ONLY.

FIRST AMERICAN THLE MAKES NO

REPRESENTATION ASTO CONDITION

OF TITLE,NOR DOES ITASSUME ANY

RESPONSIBILITY FOR VALIDITY,

SUFFICIENCY OR AFFECT OF DOCUMENT.
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