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CONSTRUCTION DEED OF TRUST

WITH ASSIGNMENT OF LEASES AND RENTS,
SECURITY AGREEMENT AND FIXTURE FILING

THIS DEED OF TRUST SECURES ONE OR MORE NOTE(S), THE

INTEREST RATE UNDER WHICH MAY VARY FROM TIME TO TIME IN

ACCORDANCE WITH THE REVOLVING CREDIT AGREEMENT

AMONG BORROWERS, BENEFICIARY AND THE LENDERS.

THIS DEED OF TRUST CONSTITUTES A SECURITY AGREEMENT, AND

IS FILED AS A FIXTURE FILING, WITH RESPECT TO ANY PORTION OF

THE SUBJECT PROPERTY IN WHICH A PERSONAL PROPERTY

SECURITY INTEREST OR LIEN MAY BE GRANTED OR CREATED

PURSUANT TO THE UTAH UNIFORM COMMERCIAL CODE OR UNDER

COMMON LAW, AND AS TO ALL REPLACEMENTS, SUBSTITUTIONS,

AND ADDITIONS TO SUCH SUBJECT PROPERTY AND THE PROCEEDS

THEREOF. FOR PURPOSES OF THE SECURITY INTEREST OR LIEN

CREATED HEREBY, BENEFICIARY IS THE "SECURED PARTY" AND

TRUSTOR IS THE "DEBTOR." TRUSTOR IS THE OWNER OF THE

PROPERTY DESCRIBED HEREIN.

THIS DEED OF TRUST CONSTITUTES A "CONSTRUCTION

MORTGAGE" WITHIN THE MEAN1NG OF UTAH CODE ANNOTATED

LoanNo.3014B
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§70A-9a-334(8) OR ANY SUCCESSOR STATUTE. THE PROCEEDS OF

THE LOAN SECURED BY THIS DEED OF TRUST ARE TO BE USED BY

TRUSTOR IN PART FOR THE PURPOSE OF FUNDING THE

CONSTRUCTION AND DEVELOPMENT OR REHABILITATION OF THE

PROPERTY AND IMPROVEMENTS DESCRIBED HEREIN AND ARE TO

BE DISBURSED IN ACCORDANCE WITH THE PROVISIONS OF THE

LOAN DOCUMENTS (AS HEREINAFTER DEFINED). TRUSTOR IS THE

OWNER OF THE SUBJECT PROPERTY DESCRIBED HEREIN.

THIS CONSTRUCTION DEED OF TRUST WITH ASSIGNMENT OF LEASES AND

RENTS, SECURITY AGREEMENT AND FIXTURE FILING (this"Deed of Trust", or this

"SecurityInstrument") ismade as of July 11,2025 by VISIONARY HOMES 2022, LLC, a Utah

limited liabilitycompany ("Trustor"), in favor of OLD REPUBLIC NATIONAL TITLE

INSURANCE COMPANY ("Trustee"), for the benefit of U.S. BANK NATIONAL

ASSOCIATION, a nationalbanking associationas beneficiaryin itscapacityas Administrative

Agent ("Beneficiary"),for allcurrentand futurefinancialinstitutions(each,a "Lender" and,

collectively,the "Lenders") from time totime a partytothe CreditAgreement (asdefinedbelow).

ARTICLE 1. GRANT IN TRUST

1.1 GRANT. For the purposes of and upon the terms and conditionsin thisDeed of Trust,

Trustorhereby irrevocablygrants,bargains,sells,transfers,conveys and assignstoTrustee

and itssuccessorsand assigns,as trustee,IN TRUST, WITH POWER OF SALE AND

RIGHT OF ENTRY AND POSSESSION, forthe benefitand securityof Beneficiary,all

ofTrustor'sright,titleand interestinand tothatrealpropertylocatedinthe County of Box

Elder,Stateof Utah, describedon ExhibitA attachedhereto(the"Land"), togetherwith

allright,title,interest,and privilegesofTrustorin and toallstreets,ways, roads,and alleys
used in connection with or pertainingto such realproperty,alldevelopment rightsor

credits,any rightsunder any covenants,conditionsand restrictions(including,without

limitation,the rightsof Trustor as declarantunder any such covenants,conditionsand

restrictionspertainingto the Land; provided, however, thatBeneficiaryshallhave no

liabilityunder such declarant'srightsunlessand untilBeneficiaryforecloseson theLand),
airrights,water,water rightsand water stockrelatedtotherealproperty,and allminerals,

oiland gas,and otherhydrocarbon substancesin,on or under the realproperty,and all

appurtenances,easements, rightsand rightsof way appurtenant or relatedthereto;all

buildings,otherimprovements and fixturesnow or hereafterlocatedon therealproperty,

including,but notlimitedto,allapparatus,equipment, and appliancesused intheoperation
or occupancy of therealproperty,itbeing intended by thepartiesthatallsuch items shall

be conclusivelyconsidered to be a part of the realproperty,whether or not attachedor

affixedto the realproperty (collectively,the "Improvements"), and allinterestor estate

which Trustormay hereafteracquireinthepropertydescribedabove,and alladditionsand

accretionsthereto,and the proceeds of any of the foregoing (allof the foregoingbeing

collectivelyreferredtoasthe "SubjectProperty").The listingofspecificrightsorproperty
shallnot be interpretedas a limitof generalterms.

1.2 ADDRESS. The address of the SubjectProperty has not yetbeen established;however,
neitherthe failureto designatean address nor any inaccuracyin the address designated
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shallaffectthevalidityorpriorityofthe lienofthisDeed ofTruston the SubjectProperty

as describedon ExhibitA.

ARTICLE 2. OBLIGATIONS SECURED

2.1 OBLIGATIONS SECURED. Trustormakes thisDeed ofTrustforthepurpose of securing

the followingobligations(the"Secured Obligations"):

(a) Payment and performance of allcovenants and obligationson the partof Trustor

and each otherborrower from time to time partythereto(Trustorand each such

other borrower are sometimes referredto herein,individuallyand collectively,

"Borrower") under thatcertainRevolving CreditAgreement, dated as of July 11,

2025, by and among Borrower, Beneficiary,as administrativeagent,and Lenders

(asmay be furtheramended, restated,supplemented or otherwisemodified from

time totime,the "CreditAgreement") and each otherLoan Document; and

(b) Payment to Beneficiary,forthe benefitof Lenders,of allsums atany time owing

under the Notes (as definedin the CreditAgreement), in the aggregate principal

amount of [One Hundred Eighty-Five Million and No/100 Dollars

($185,000,000.00)},as such amount may be increasedor decreased from time to

time in accordancewith theCreditAgreement, executedby Borrower and payable

tothe orderofLenders; and

(c) Payment and performance of allcovenants and obligationsof Trustor under this

Deed ofTrust;and

(d) Payment and performance of allfutureadvances and otherobligationsthatthethen

recordowner of allorpartofthe SubjectPropertymay agreetopay and/orperform

(whether as principal,suretyor guarantor)forthebenefitof Beneficiaryand/orthe

Lenders, when such futureadvance or obligationisevidenced by a writingwhich

recitesthatitissecuredby thisDeed of Trust;and

(e) Payment and performance of allcovenants and obligationsof Borrower under any

interestrateswap agreement,or otherinterestrateagreement executedby Borrower

(or one or more of them) in connection with the Loan, which agreement is

evidenced by a writingwhich recitesthatitissecuredby thisDeed of Trust;and

(f) All modifications,extensions and renewals of any of the obligationssecured

hereby,however evidenced,including,without limitation:(i)modificationsof the

requiredprincipalpayment datesor interestpayment datesorboth,asthe casemay

be, deferringor acceleratingpayment dateswholly orpartly;or (ii)modifications,

extensionsorrenewals ata differentrateof interestwhether or not in the case of a

note,the modification,extensionor renewal isevidenced by a new or additional

promissory note ornotes.

Notwithstanding the above or anythingin thisDeed of Trustto the contrary,thisDeed of

Trust shall not secure (a)Borrower's or any guarantor's obligations under any

environmental indemnity,(b)any guarantor'sobligationsunder any thirdparty guaranty
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of Borrower's obligationsunder the Loan and/or the Loan Documents, or (c)any other

Loan Document thatspecificallystatesthatitisnot securedby thisDeed of Trust.

2.2 OBLIGATIONS. The term "obligations"is used herein in its broadest and most

comprehensive sense and shallbe deemed to include,without limitation,allinterestand

charges,prepayment charges (ifany),latecharges and loan feesat any time accruing or

assessedon any of the Secured Obligations.

2.3 INCORPORATION. All terms of the Secured Obligationsand the documents evidencing

such obligationsareincorporatedhereinby thisreference.All Persons who may have or

acquirean interestin the SubjectPropertyshallbe deemed to have noticeof the terms of

the Secured Obligationsand to have notice,ifprovided therein,that:(a)theNotes or the

CreditAgreement may permit borrowing,repayment and re-borrowingso thatrepayments
shallnotreduce theamounts of the Secured Obligations;and (b)therateofintereston one

or more Secured Obligationsmay vary from time totime.

2.4 DEFINITIONS. Capitalizedterms used hereinwithoutdefinitionsshallhave themeanings

ascribedto such terms inthe CreditAgreement.

ARTICLE 3. ASSIGNMENT OF LEASES AND RENTS

3.1 ASSIGNMENT. Trustorhereby unconditionallycollaterallyassignsto Beneficiaryand

grantsto Beneficiarya securityinterestto securepayment and performance of allof the

Secured Obligationsinand toallofTrustor'sright,titleand interestin,toand under: (a)all

leasesofthe SubjectPropertyor any portionthereof,and allotheragreements of any kind

relatingto the use or occupancy of the SubjectProperty or any portionthereof,whether

now existingorenteredintoafterthedatehereof(the"Leases");and (b)therentsincluding
but not limitedto "Rents" as definedintheUtah Uniform Assignment of Rents Act, Utah

Code Annotated § 57-26-101 et seq.(the "Act"),revenue, income, issues,depositsand

profitsof the SubjectProperty,including,without limitation,allamounts payable and all

rightsand benefitsaccruingto Trustorunder the Leases and allproceed or cash proceeds
asdefinedintheAct (the"Payments"). The term "Leases" shallalsoincludeallguarantees
of and securityforthe lessees'performance thereunder,and allamendments, extensions,

renewals or modificationstheretowhich arepermittedhereunder. This isa presentand

absolutecollateralassignment forsecuritypurposes and Beneficiary'srightto the Leases

and Payments isnot contingentupon, and may be exercisedwithout possession of,the

SubjectProperty.

This Section 3.1 issubjectto the Act and in the event of any conflictor inconsistency
between theprovisionsof thisSection3.1 and the provisionsof the Act,theprovisionsof

theAct willcontrol,and Beneficiaryshallhave allrightsand remedies availableunder the

Act which rightsand remedies shallotherwisebe cumulativewith allrightsand remedies

hereunder.

3.2 GRANT OF LICENSE. Trustormay collectand retainthePayments as theybecome due

and payable (the"CollectionRight"), except duringthe existenceof an Event of Default.

Upon an Event of Default,the CollectionRight shallbe automaticallyterminated and

4 LoanNo.3014B



Ent: 489074 B: 1626 P: 0942 Page 5 of 31

Beneficiarymay collectand apply the Payments pursuant to Section6.6 (which shall

constitutethe agreement of the partiesforpurposes of Sections112 and 113 of the Act)

without noticeand without takingpossessionof the SubjectPropertyand shallotherwise

has allrightsand remedies under theAct. Trustorhereby irrevocablyauthorizesand directs

the lesseesunder the Leases to rely upon and comply with any notice or demand by

Beneficiaryforthepayment to Beneficiaryof any rentalor othersums which may at any

time become due under the Leases, or for the performance of any of the lessees'

undertakingsunder the Leases,and the lesseesshallhave no rightor duty to inquireas to

whether any Event of Defaulthas actuallyoccurred or isthen existinghereunder. Trustor

hereby relievesthe lesseesfrom any liabilityto Trustorby reason of relyingupon and

complying with any such noticeor demand by Beneficiary.

3.3 EFFECT OF ASSIGNMENT. The foregoing irrevocableassignment shallnot cause

Beneficiarytobe: (a)a mortgagee in possession;(b)responsibleor liableforthe control,

care,management or repairof the Subject Property or forperforming any of the terms,

agreements, undertakings, obligations,representations,warranties, covenants and

conditionsof the Leases; or (c)responsibleor liablefor any waste committed on the

Subject Property by the lesseesunder any of the Leases or any other parties,for any

dangerous or defectiveconditionof the Subject Property,or for any negligence in the

management, upkeep, repairor controlof the SubjectPropertyresultingin lossor injury
ordeathtoany lessee,licensee,employee, inviteeor otherPerson. Beneficiaryand Trustee

shallnot directlyor indirectlybe liabletoTrustoror any otherPerson as a consequence of:

(y)the exerciseor failureto exerciseby Beneficiaryor Trustee,or any of theirrespective

employees, agents,contractorsor subcontractors,any of the rights,remedies or powers

grantedto Beneficiaryor Trusteehereunder;or (z)the failureor refusalof Beneficiaryto

perform or dischargeany obligation,duty or liabilityofTrustorarisingunder theLeases.

3.4 REPRESENTATIONS AND WARRANTIES. Trustorrepresentsand warrantsthat,as of

thedatehereof,thereareno Leases with respectto the SubjectProperty.

3.5 COVENANTS. Trustor covenants and agrees at Trustor'ssolecostand expense to:(a)

perform in allmaterialrespectsthe obligationsof lessorcontainedin the Leases and use

commercially reasonable effortsto enforceby allavailableremedies performance by the

lesseesof the obligationsof the lesseescontained in the Leases; (b)give Beneficiary

prompt writtennoticeof any materialdefaultwhich occurswith respecttoany commercial

Lease, whether the defaultbe thatof the lessee or of the lessor;(c)unless otherwise

approved by Beneficiary in writing in each instance (which approval shall not be

unreasonably withheld),ensurethatallLeases of the SubjectPropertyarefornot lessthan

the fair market rental value; (d)deliver to Beneficiary fully executed, counterpart

original(s)of each and every Lease ifrequestedto do so;and (e)execute and record such

additionalassignments of any Lease or specific subordinations (or subordination,

attornment and non-disturbance agreements executed by the lessorand lessee)of any

commercial Lease to the Deed of Trust,in form and substancereasonably acceptableto

Beneficiary,as Beneficiarymay request. Trustor shallnot,without Beneficiary'sprior

writtenconsent or as otherwisepermittedby any provisionof the CreditAgreement: (u)
enterinto any Leases afterthe datehereof covering any portionof the Subject Property

comprised of EntitledLand, Lots Under Development, FinishedLots and/orHomes (allas
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definedin the CreditAgreement); (v)execute any otherassignment relatingto any of the

Leases;(w) discountany rentor othersums due under the Leases,except in the ordinary

course of business as partof promotions, or collectthe same in advance, otherthan to

collectrentalsone (1)month in advance of thetime when itbecomes due;(x)terminateor

materiallymodify or amend any of the terms of the Leases or in any manner releaseor

dischargethe lesseesfrom any obligationsthereunder,except in the ordinary course of

business;(y)consentto any assignment or sublettingby any lessee,exceptinthe ordinary

courseofbusiness;or(z)subordinateor agreeto subordinateany oftheLeases toany other

deed oftrustor encumbrance. Any such attempted actioninviolationof theprovisionsof

thisSection shallbe null and void. Without in any way limitingthe requirement of

Beneficiary'sconsent hereunder,any sums receivedby Trustorin considerationof any

termination(orthereleaseor dischargeof any lessee),modificationor amendment of any

Lease shallbe appliedto reduce the outstandingSecured Obligationsand any such sums

receivedby Trustorshallbe held intrustby Trustorforsuch purpose.

3.6 ESTOPPEL CERTIFICATES. Trustor shalluse commercially reasonable effortsto

deliverto Beneficiaryand to any partydesignatedby Beneficiary,withinthirty(30)days

afterBeneficiary'srequesttherefor,estoppelcertificatesrelatedto any commercial Lease

executedby Trustorand by each of the lessees,in recordableform, certifying(ifsuch be

the case): (a)thatthe foregoing assignment and such Lease isin fullforce and effect;

(b)thedateoflessee'smost recentpayment ofrent;(c)thatthereareno defensesoroffsets

outstanding,or statingthoseclaimed by Trustoror lesseeunder the foregoingassignment

or such Lease, as the casemay be; and (d)any otherinformationreasonablyrequestedby

Beneficiary.

ARTICLE 4. SECURITY AGREEMENT AND FIXTURE FILING

4.1 SECURITY INTEREST. Trustor hereby grants and assignsto Beneficiary a security

interest,to securepayment and performance of allofthe Secured Obligations,in allof the

followingdescribedpersonalpropertyin which Trustornow or atany time hereafterhas

any interest(collectively,the "Collateral"):

All goods,buildingand othermaterials,supplies,inventory,work in process,equipment,

machinery, fixtures,furniture,furnishings,signs and other personal property and

embedded softwareincludedthereinand supportinginformation,wherever situated,which

areor areto be incorporatedinto,used in connection with,or appropriatedforuse on the

SubjectProperty;togetherwith allrentsand securitydepositsderived from the Subject

Property;allinventory,accounts,cash receipts,depositaccounts,accounts receivable,

contractrights,licenses,agreements, generalintangibles,payment intangibles,software,

chattelpaper (whether electronicor tangible),instruments,documents, promissory notes,

drafts,lettersof credit,letterof creditrights,supportingobligations,insurancepolicies,

insuranceand condemnation awards and proceeds, proceeds of the sale of promissory

notes,any otherrightstothepayment ofmoney, tradenames, trademarks and servicemarks

arisingfrom or related to the ownership, management, leasing,operation,sale or

dispositionof the SubjectPropertyor any businessnow orhereafterconducted thereonby

Trustor;alldevelopment rightsand credits,and any and allpermits,consents,approvals,

licenses,authorizationsand other rightsgranted by, given by or obtained from, any
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governmental entitywith respecttothe SubjectProperty;allwater and water rights,wells

and wellrights,canalsand canalrights,ditchesand ditchrights,springsand springrights,

and reservoirsand reservoirrightsappurtenantto or associatedwith the SubjectProperty,

whether decreed or undecreed, tributary,non-tributaryor not non-tributary,surface or

underground or appropriatedor unappropriated,and allsharesof stock in water,ditch,

lateraland canalcompanies, well permits and allotherevidencesof any of such rights;all

depositsor othersecuritynow or hereaftermade with or given to utilitycompanies by

Trustorwith respecttothe SubjectProperty;alladvance payments of insurancepremiums

made by Trustorwith respecttotheSubjectProperty;allplans,drawings and specifications

relatingto the Subject Property; allloan funds held by Beneficiary,whether or not

disbursed;allfunds deposited with Beneficiary pursuant to any loan agreement; all

reserves,deferredpayments, deposits,accounts,refunds,costsavingsand payments of any

kind relatedtotheSubjectPropertyor any portionthereof;togetherwith allbooks, records

and filesrelatingto any of the foregoing;and allreplacements,proceeds, additions,

betterments,accessionsand accretionsto any of the foregoing.

Notwithstanding the foregoing,Beneficiaryshallhave no interestin any Collateralthat

Trustorisprohibitedfrom assigningtoBeneficiaryunder ApplicableLaw. As to allof the

above describedpersonalpropertywhich isor which hereafterbecomes a "fixture"under

applicablelaw, thisDeed of Trust constitutesa fixturefilingunder the Utah Uniform

Commercial Code, as amended or recodifiedfrom time to time (the "UCC"), and is

acknowledged and agreed tobe a "constructionmortgage" under theUCC.

4.2 REPRESENTATIONS AND WARRANTIES. Trustor representsand warrants that:

(a)Trustor has good titleto the Collateral;(b)Trustor has not previously assigned or

encumbered theCollateralunder any assignment or encumbrance thatremains in effecton

the date hereof,and no financing statement covering any of the Collateralhas been

deliveredto any otherPerson thathas not lapsedor been terminatedon or beforethe date

hereof;(c)Trustor'sprincipalplace of businessislocatedatthe addressspecifiedherein;

and (d)Trustor'slegalname isexactlyas setforthon the Jirstpage of thisDeed of Trust

and allof Trustor'sorganizationaldocuments or agreements deliveredto Beneficiaryare

complete and accuratein every respect.

4.3 COVENANTS. Trustoragrees:(a)to executeand deliversuch documents as Beneficiary

deems necessaryto create,perfectand continuethesecurityinterestscontemplatedhereby;

(b)not to change itsname, and as applicable,itschief executive office,itsprincipal

residence or the jurisdictionin which itis organized and/or registeredwithout giving

Beneficiarypriorwrittennoticethereof;(c)to cooperatewith Beneficiaryinperfectingall

securityinterestsgranted herein and in obtainingsuch agreements from thirdpartiesas

Beneficiarydeems reasonably necessary,proper or convenient in connection with the

preservation,perfectionor enforcement of any of its rightshereunder; and (d)that

Beneficiaryis authorizedto filefinancingstatementsin the name of Trustor to perfect

Beneficiary'ssecurityinterestin Collateral.

4.4 RIGHTS OF BENEFICIARY. In additionto Beneficiary'srightsas a "Secured Party"

under theUCC, Beneficiarymay, duringtheexistenceof an Event of Default,but shallnot

be obligatedto,atany time without noticeand atthe expense ofTrustor:(a)givenoticeto
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any Person of Beneficiary'srightshereunder and enforcesuch rightsatlaw or in equity;

(b) insure,protect,defend and preserve the Collateralor any rightsor interestsof

Beneficiarytherein;and (c)endorse,collectand receiveany rightto payment of money

owing to Trustorunder or from the Collateral.Notwithstanding the above, in no event

shallBeneficiarybe deemed tohave accepted any propertyotherthan cash in satisfaction

of any obligationofTrustortoBeneficiaryunlessBeneficiaryshallmake an expresswritten

electionof saidremedy under Chapters9a-620 and 9a-621 oftheUCC, or otherapplicable
law.

4.5 RIGHTS OF BENEFICIARY ON AN EVENT OF DEFAULT. Upon the occurrence and

duringthe existenceof an Event of Default,then in additionto allof Beneñciary's rights
as a "Secured Party"under theUCC or otherwiseby law orunder thisDeed of Trust:

(a) Beneficiarymay (i)upon writtennotice,requireTrustorto assemble any or allof

the Collateraland make it availableto Beneficiary at a place designated by _

Beneficiary;(ii)withoutpriornotice,enterupon theSubjectPropertyorotherplace
where any of the Collateralmay be locatedand take possessionof,collect,sell,

lease,licenseand dispose of any or allof the Collateral,and storethe same at

locationsacceptableto BeneficiaryatTrustor'sexpense; and (iii)sell,assignand

deliveratany placeor inany lawfulmanner allor any partoftheCollateraland bid

and become the purchaseratany such sales;

(b) Beneficiarymay, forthe account of Trustor and atTrustor'sexpense: (i)operate,

use,consume, sell,lease,licenseor dispose ofthe CollateralasBeneficiarydeems

appropriatefor the purpose of performing any or allof the Secured Obligations;

(ii)enter into any agreement, compromise, or settlement,including insurance

claims,which Beneficiarymay deem desirableor properwith respectto any of the

Collateral;and (iii)endorse and deliverevidences of titlefor,and receive,enforce

and collectby legalactionor otherwise,allindebtednessand obligationsnow or

hereafterowing to Trustorin connection with or on account of any or allof the

Collateral;and

(c) In disposingof Collateralhereunder,Benefciary may disclaimallwarrantiesof

title,possession,quietenjoyment and thelike.Any proceeds of any dispositionof

any Collateralmay be appliedby Beneficiarytothepayment of expenses incurred

by Beneficiaryin connectionwith the foregoing,includingreasonableattorneys'

fees,and the balance of such proceeds may be appliedby Beneficiarytoward the

payment ofthe Secured Obligationsinsuch orderofapplicationasBeneficiarymay
from time totime elect.

Notwithstanding any otherprovisionhereof,Beneficiaryshallnot be deemed to

have accepted any property otherthan cash in satisfactionof any obligationof Trustorto

Beneficiaryunless Trustor shallmake an express writtenelectionof saidremedy under

Chapters 9a-620 and 9a-621 of the UCC, or other applicablelaw. Trustor agrees that

Beneficiaryshallhave no obligationto process or prepare any Collateralforsaleor other

disposition.

8 LoanNo.3014B



Ent: 489074 B: 1626 P: 0946 Page 9 of 31

Itis the expressunderstanding and intentof the partiesthatas to any personal

propertyinterestssubjectto Chapter 9a of the UCC, Beneficiary,during an Event of

Default,may proceed under theUCC ormay proceed astoboth realand personalproperty
interestsin accordance with the provisionsof thisSecurityInstrumentand itsrightsand

remedies in respectof realproperty,and treatboth realand personalpropertyinterestsas

one parcelor package of securityaspermittedby Utah Code Annotated § 70A-9a-601 or

otherapplicablelaw, and furthermay sellany sharesof corporatestockevidencingwater

rightsin accordancewith Utah Code Annotated § 57-1-30 or otherapplicablelaw.

4.6 POWER OF ATTORNEY. Trustorhereby irrevocablyappointsBeneficiaryas Trustor's

attorney-in-fact(such agency being coupled with an interest),and as such attorney-in-fact

Beneficiarymay, withoutthe obligationtodo so,inBeneficiary'sname, orinthename of

Trustor,prepare,executeand fileor record financingstatements,continuationstatements,

applicationsforregistrationand likepapers necessaryto create,perfector preserveany of

Beneficiary'ssecurityinterestsand rightsin or to any of the Collateral,and, during an

Event ofDefaulthereunder,take any otheractionrequiredofTrustor;provided,however,
thatBeneficiaryas such attorney-in-factshallbe accountableonly for such funds as are

actuallyreceivedby Beneficiary.

4.7 POSSESSION AND USE OF COLLATERAL. Except as otherwiseprovided hereinor in

theotherLoan Documents, so long asno Event ofDefaultexists,Trustormay possess,use,

move, transferor dispose of any of the Collateralin the ordinary course of Trustor's

businessand inaccordancewith theCreditAgreement and theotherLoan Documents.

ARTICLE 5. RIGHTS AND DUTIES OF THE PARTIES

5.1 TITLE. Trustor representsand warrants thatTrustor lawfullyholds and possesses fee

simple titleto the SubjectPropertywithout limitationon the rightto encumber, and that

thisDeed ofTrustisa firstand priorlienon the SubjectProperty,subjectonly toPermitted

Liens.

5.2 TAXES AND ASSESSMENTS. Subjectto Trustor'srightstocontestpayment oftaxesas

may be provided intheCreditAgreement, Trustorshallpay priortodelinquency alltaxes,

assessments,leviesand chargesimposed by any publicor quasi-publicauthorityor utility

company which areorwhich may become a lienupon or causea lossinvalue oftheSubject

Property or any interesttherein. Trustor shallalso pay priorto delinquency alltaxes,

assessments,leviesand charges imposed by any public authorityupon Beneficiaryby
reason of itsinterestin any Secured Obligationor inthe SubjectProperty,or by reason of

any payment made toBeneficiarypursuantto any Secured Obligation;provided,however,
Trustorshallhave no obligationto pay taxes which may be imposed from time to time

upon Beneficiaryand which aremeasured by and imposed upon Beneficiary'snetincome.

5.3 TAX AND INSURANCE IMPOUNDS. Without limitingtherequirementsof Section5.2

above, ifTrustorshould failto pay any delinquenttaxesand/orinsurancepremiums then

due within ten (10) days afterBeneficiary'sdemand thatTrustorpay such taxes and/or

insurancepremiums, then,atBeneficiary'soptionand upon itsdemand, Trustorshall,until

allSecured Obligationshave been paid infulland any commitment tolendunder theLoan
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Documents has been terminated,pay to Beneficiarymonthly, annually or as otherwise

directedby Beneficiaryan amount estimatedby Beneficiaryto be equal to:(a)alltaxes,

assessments,leviesand chargesimposed by any public or quasi-publicauthorityorutility

company which areormay become a lienupon the SubjectPropertyor Collateraland will

become due forthe taxyear duringwhich such payment isso directed;and (b)premiums

forinsurancerequiredpursuanttotheLoan Documents nextdue. IfBeneficiarydetermines

thatany amounts paid by Trustor are insufficientforthe payment in fullof such taxes,

assessments,levies,charges and/orinsurancepremiums, BeneficiaryshallnotifyTrustor

of the increasedamounts requiredtopay allamounts when due,whereupon Trustorshall

pay to Beneficiarywithin thirty(30) days thereafterthe additionalamount as statedin

Beneficiary'snotice.All sums so paid shallnot bear interest,exceptto the extentand in

any minimum amount requiredby law; and Beneficiaryshall,unlessan Event of Default

has occurred and iscontinuing(inwhich eventBeneficiarymay) apply saidfunds to the

payment of,or at the sole option of Beneficiaryreleasesaid funds to Trustor for the

applicationto and payment of, such sums, taxes, assessments, levies,charges, and

insurancepremiums. Upon theoccurrenceand duringtheexistenceofan Event ofDefault,

Beneficiarymay apply allor any partof saidsums to any Secured Obligationand/or to

cure such Event of Default,inwhich eventTrustorshallbe requiredtorestoreallamounts

so applied,as well as to cure any otherEvents of Defaultnot cured by such application.

Upon assignment of thisDeed of Trust,Beneficiaryshallhave the rightto assign all

amounts collectedand in itspossession to itsassignee whereupon Beneficiaryand the

Trustee shallbe releasedfrom allliabilitywith respectthereto.Within thirty(30) days

following full repayment of the Secured Obligations and the termination of any

commitment to lend under the Loan Documents (otherthan fullrepayment of the Secured

Obligationsas a consequence of a foreclosureor conveyance in lieuof foreclosureof the

liensand securityinterestssecuringthe Secured Obligations),or at such earliertime as

Beneficiarymay elect,thebalance of allamounts collectedand inBeneficiary'spossession

shallbe paid toTrustorand no otherpartyshallhave any rightor claim thereto.

5.4 PERFORMANCE OF SECURED OBLIGATIONS. Trustor shallpromptly pay and

perform each Secured Obligationas and when due.

5.5 LIENS, ENCUMBRANCES AND CHARGES. Trustor shallimmediately dischargeany

lien(otherthan a PermittedLien) not approved by Beneficiaryin writingthathas or may

attainpriorityover thisDeed of Trust. Subjectto theprovisionsof the CreditAgreement

regardingliensand encumbrances, Trustorshallpay when due allobligationssecuredby

or which may become liensand encumbrances which shallnow or hereafterencumber or

appear to encumber allor any partof the SubjectProperty or Collateral,or any interest

therein,whether senioror subordinatehereto.

5.6 DAMAGES; INSURANCE AND CONDEMNATION PROCEEDS.

(a) The following (whether now existingor hereafterarising)are allabsolutelyand

irrevocably assigned by Trustor to Beneficiary as collateralfor the Secured

Obligationsand,attherequestof Beneficiary,shallbe paid directlytoBeneficiary:

(i)allawards of damages and allothercompensation payable directlyor indirectly

by reason of a condemnation or proposed condemnation forpublic or privateuse
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affectingallor any partof,or any interestin,the SubjectProperty or Collateral;

(ii)allotherclaimsand awards fordamages to,or decreasein value of,allor any

partof,or any interestin,the SubjectProperty or Collateral;(iii)allproceeds of

any insurancepolicies(whether or not expresslyrequiredby Beneficiaryto be

maintained by Trustor,including,but not limitedto,earthquake insurance and

terrorisminsurance,ifany)payable by reason oflosssustainedto allor any partof

theSubjectPropertyor Collateral;and (iv)allinterestwhich may accrueon any of

the foregoing. Subjectto applicablelaw, and without regardto any requirement
containedin Section5.7,Beneficiarymay atitsdiscretionapply allor any of the

proceeds itreceivesto itsexpenses in settling,prosecutingor defending any claim

and, subjectto Section 5.6(b)below, may apply the balance to the Secured

Obligationsin such order and amounts as Beneficiaryin itssole discretionmay

choose,and/orBeneficiarymay releaseallor any partof the proceeds to Trustor

upon any conditionsBeneficiarymay impose. Beneficiarymay commence, appear

in,defend orprosecuteany assignedclaim or actionand may adjust,compromise,
settleand collectallclaimsand awards assignedtoBeneficiary;provided,however,
inno eventshallBeneficiarybe responsibleforany failureto collectany claim or

award, regardlessof the cause of the failure,including,without limitation,any
malfeasance ornonfeasance by Beneficiaryor itsemployees or agents.

(b) Providedtheredoes not thenexistan Event ofDefault,Beneficiaryshallpermit any
insuranceor condemnation proceeds held by Beneficiarytobe used by Trustorfor

repairor restorationof the Subject Property but may conditionsuch application

upon certainconditionsasBeneficiarymay reasonablyrequire,including,without

limitation: (i)the deposit with Beneficiary of such additionalfunds which

Beneficiaryreasonably determines are needed to pay allcosts of the repairor

restoration,(including,without limitation,taxes,financingcharges,insuranceand

rentduring the repairperiod,but aftertaking into considerationthe availability
under the Loan); (ii)the establishmentof an arrangement for lienreleasesand

disbursement of funds acceptable to Beneficiary in itsreasonable discretion;

(iii)the deliverytoBeneficiaryof plans and specificationsforthework, a contract

forthework signedby a contractoracceptabletoBeneficiary,a costbreakdown for

thework and a payment and performance bond forthework, allof which shallbe

acceptableto Beneficiaryin itsreasonable discretion;and (iv)the deliveryto

Beneficiaryof evidence acceptabletoBeneficiary(A) thatupon completion of the

work, the size,capacityand totalvalue of the SubjectPropertywillbe atleastas

greatasitwas beforethedamage or condemnation occurred;(B) thattherehas been

no materialadverse change in the financialconditionor creditof Borrower or

Guarantor sincethe date of thisDeed of Trust;and (C) of the satisfactionof any
additionalconditionsthat Beneficiary may reasonably establishto protect its

security.Trustorhereby acknowledges thatthe conditionsdescribed above are

reasonable,and,ifsuch conditionshave not been satisfiedwithinthirty(30) days
of receiptby Beneficiary of such insurance or condemnation proceeds, then

Beneficiarymay apply such insurance or condemnation proceeds to pay the

Secured Obligationsinsuch orderand amounts as Beneficiaryinitssolediscretion

may choose.
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5.7 MAINTENANCE AND PRESERVATION OF THE SUBJECT PROPERTY. Subjectto

the provisions of the Credit Agreement, Trustor covenants: (a)to insure the Subject

Property and Collateralagainstsuch risksas Beneficiaryhas or may requirepursuant to

the CreditAgreement and,atBeneficiary'srequest,toprovideevidence of such insurance

toBeneficiary,and tocomply with therequirementsof any insurancecompanies providing

such insurance;(b)tokeep theSubjectPropertyand Collateralingood conditionand repair

(subjectto normal wear and tearand the constructionactivityon the SubjectProperty as

contemplated inthe CreditAgreement); (c)except as may be requiredin orderto develop
the SubjectProperty,not toremove or demolish the SubjectPropertyor Collateralor any

partthereof,not to alter,restoreor add to the Subject Propertyor Collateraland not to

initiateor acquiescein any change in any zoning or otherland classificationwhich affects

the Subject Property without Beneficiary'sprior writtenconsent or as provided in the

Credit Agreement; (d) to complete or restorepromptly and in good and workmanlike

manner the SubjectPropertyand Collateral,or any partthereofwhich may be damaged or

destroyed,provided thatany insurance or condemnation proceeds paid to or otherwise

receivedby Beneficiaryas a resultof such damage or destructionshallbe made available

toTrustorforsuch completionorrestorationifTrustorsatisfiestherequirementspertaining

theretoas setforthabove in Section 5.6(b);(e)to comply in allmaterialrespectswith all

laws,ordinances,regulationsand standards,and allcovenants,conditions,restrictionsand

equitableservitudes,whether publicor private,of every kind and characterwhich affect

the Subject Property or Collateraland pertainto actscommitted or conditionsexisting

thereon,including,without limitation,any work, alteration,improvement or demolition

mandated by such laws,covenants or requirements;(f)not to commit or permit waste of

the SubjectPropertyor Collateral;(g)to do allotheractswhich from the characteror use

oftheSubjectPropertyorCollateralmay be reasonablynecessarytomaintainand preserve

itsvalue;(h)not to make any use of the Subject Property which would invalidateany
insurancethereonwhich Trustorisrequiredto carrypursuanttotheLoan Documents; and

(i)not to constructany improvements on the SubjectProperty,except those describedin

or permittedby the CreditAgreement.

5.8 DEFENSE AND NOTICE OF LOSSES, CLAIMS AND ACTIONS. At Trustor'ssole

expense,Trustorshallprotect,preserveand defend the SubjectPropertyand Collateraland

titleto and rightof possessionof the SubjectProperty and Collateral,the securityhereof

and therightsand powers ofBeneficiaryand Trusteehereunder againstalladverseclaims.

Trustorshallgive Beneficiaryand Trusteeprompt noticeinwritingof the assertionof any
materialclaim,of the filingof any actionor proceeding,of theoccurrenceof any material

damage tothe SubjectPropertyor Collateraland of any condemnation offeror action,and

of any Event of Defaulthereunder,or any event which willbecome an Event of Default

hereunder afternoticeand/orexpirationof any cure period.

5.9 ACCEPTANCE OF TRUST: POWERS AND DUTIES OF TRUSTEE. Trustee accepts
thistrustwhen thisDeed of Trust isrecorded. From time totime upon writtenrequestof

Beneficiaryand without affectingthe personalliabilityof any person forpayment of any

indebtedness or perfomiance of any obligationssecured hereby, Trustee may, without

liabilitythereforand without notice:(a)reconvey allor any partof the SubjectProperty;

(b)consentto themaking of any map or platthereof;and (c)joinin any grantof easement

thereon,any declarationof covenants and restrictions,or any extensionagreement or any
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agreement subordinatingthe lienor charge of thisDeed of Trust. Except as may be

requiredby applicablelaw, Trustee or Beneficiarymay from time to time apply to any

courtof competentjurisdictionforaidand directionintheexecutionofthetrusthereunder

and theenforcementoftherightsand remedies availablehereunder,and may obtainorders

or decreesdirectingor confirming or approving actsin the executionof saidtrustand the

enforcementofsaidremedies. Trusteehas no obligationtonotifyany partyofany pending
saleor any actionor proceeding,including,without limitation,actionsin which Trustor,

Beneficiaryor Trustee shallbe a party unless held or commenced and maintained by
TrusteeunderthisDeed ofTrust.Trusteeshallnotbe obligatedtoperform any actrequired
of ithereunder unlessthe performance of the act isrequestedin writingand Trustee is

reasonablyindemnifiedand held harmless againstloss,cost,liabilityor expense.

5.10 COMPENSATION; EXCULPATION; INDEMNIFICATION.

(a) Trustorshallpay upon demand Trustee'sfeesand reimburse Trusteeforreasonable

expenses in the administrationof thistrust,includingreasonableattomeys' fees,

togetherwith interestat the Applicable Rate from the date reimbursement was

demanded. Trustor shall pay to Beneficiary reasonable and customary

compensation for servicesrendered concerning this Deed of Trust,including

without limitany statement of amounts owing under any Secured Obligation.

Beneficiaryshallnot directlyor indirectlybe liableto Trustoror any otherPerson

as a consequence of (i)the exerciseof the rights,remedies or powers granted to

Beneficiaryin thisDeed of Trust; (ii)the failureor refusalof Beneficiary to

perform or dischargeany obligationor liabilityof Trustorunder any agreement

relatedtothe SubjectPropertyor Collateralorunder thisDeed of Trust;or (iii)any

losssustainedby Trustor or any thirdparty resultingfrom Beneficiary'sfailure

(whether by malfeasance, nonfeasance or refusalto act) to lease the Subject

Propertyafteran Event of Defaultor from any otheractor omission (regardlessof

whether same constitutesnegligence) of Beneficiaryin managing the Subject

Propertyafteran Event of Default,except to the extentthe lossiscaused by the

gross negligence or willfulmisconduct of Beneficiaryor itsdirectors,officers,

employees oragents,and no such liabilityshallbe assertedagainstorimposed upon

Beneficiary,and allsuch liabilityis hereby expresslywaived and releasedby

Trustor.

(b) TRUSTOR INDEMNIFIES TRUSTEE, BENEFICIARY AND THEIR

RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES, AGENTS,

SUCCESSORS AND ASSIGNS (INCLUDING WITHOUT LIMITATION ANY

PARTICIPANTS IN THE LOAN SECURED HEREBY) AGAINST, AND

HOLDS TRUSTEE, BENEFICIARY AND THEIR RESPECTIVE DIRECTORS,

OFFICERS, EMPLOYEES, AGENTS, SUCCESSORS AND ASSIGNS

(INCLUDING WITHOUT LIMITATION ANY PARTICIPANTS IN THE LOAN

SECURED HEREBY) HARMLESS FROM, ALL LOSSES, DAMAGES,

LIABILITIES, CLAIMS, CAUSES OF ACTION, JUDGMENTS, FINES,

PENALTIES, COURT COSTS, REASONABLE ATTORNEYS' FEES AND

OTHER LEGAL EXPENSES, COST OF EVIDENCE OF TITLE, COST OF

EVIDENCE OF VALUE, AND OTHER EXPENSES WHICH THEY MAY
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SUFFER OR INCUR: (i)BY REASON OF THIS DEED OF TRUST; (ii)BY

REASON OF THE EXECUTION OF THIS DEED OF TRUST OR IN

PERFORMANCE OF ANY ACT REQUIRED OR PERMITTED HEREUNDER

OR BY LAW; (iii)AS A RESULT OF ANY FAILURE OF TRUSTOR TO

PERFORM TRUSTOR'S OBLIGATIONS HEREUNDER, UNDER THE

CREDIT AGREEMENT OR UNDER ANY OTHER DOCUMENT EXECUTED

BY TRUSTOR IN CONNECTION THEREWITH; OR (iv)BY REASON OF

ANY ALLEGED OBLIGATION OR UNDERTAKING ON BENEFICIARY'S

PART TO PERFORM OR DISCHARGE ANY OF THE REPRESENTATIONS,

WARRANTIES, CONDITIONS, COVENANTS OR OTHER OBLIGATIONS

CONTAINED IN ANY OTHER DOCUMENT RELATED TO THE SUBJECT

PROPERTY. THE ABOVE OBLIGATION OF TRUSTOR TO INDEMNIFY

AND HOLD HARMLESS SHALL SURVIVE THE RECONVEYANCE,

RELEASE OR SATISFACTION AND CANCELLATION OF THE SECURED

OBLIGATIONS AND THE RELEASE, RECONVEYANCE OR

SATISFACTION OR PARTIAL RELEASE, RECONVEYANCE OR

SATISFACTION OF THIS DEED OF TRUST; PROVIDED, HOWEVER, IN NO

EVENT SHALL THE FOREGOING INDEMNITY APPLY TO MATTERS

RESULTING FROM THE GROSS NEGLIGENCE OR WILLFUL

MISCONDUCT OF TRUSTEE, BENEFICIARY OR THEIR RESPECTIVE

DIRECTORS, OFFICERS, EMPLOYEES, AGENTS, SUCCESSORS AND

ASSIGNS.

(c) Trustor shall pay all amounts and indebtedness arisingunder this Section

immediately upon demand by Trusteeor Beneficiarytogetherwith interestthereon

from the date of demand atthe rateof interestthen applicableto the principal

balance of theNotes as specifiedtherein.

5.1I SUBSTITUTION OF TRUSTEES. From time to time, by a writing, signed and

acknowledged by Beneficiaryand recorded in the officialrecordsof the County in which

the SubjectPropertyissituated,Beneficiarymay appointanothertrusteeto actintheplace
and steadofTrusteeor any successor.Such writingshallsetforthany informationrequired

by law. The recordationof such instrumentof substitutionshalldischargeTrusteeherein

named and shallappointthenew trusteeas thetrusteehereunder with the same effectas if

originallynamed Trustee herein. A writingrecorded pursuant to the provisionsof this

Sectionshallbe conclusiveproof oftheproper substitutionof such new trustee.

5.12 DUE ON SALE OR ENCUMBRANCE. Ifthe SubjectProperty or any interesttherem

shallbe sold,transferred(including,without limitation,through saleor transferof an

interestof the corporatestockor generalpartnershipinterestsor limitedliabilitycompany

interestsof Trustor),mortgaged, assigned,furtherencumbered or leased,whether directly

or indirectly,whether voluntarily,involuntarilyor by operationof law, other than as

expresslypermittedpursuant to,and strictlyin accordance with,the terms of the Credit

Agreement, THEN Beneñciary, initssolediscretion,may declareallSecured Obligations

immediately due and payable.
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5.13 RELEASES, EXTENSIONS, MODIFICATIONS AND ADDITIONAL SECURITY.

Without noticetoortheconsent,approvalor agreement of any Persons having any interest

at any time in the SubjectProperty and Collateralor in any manner obligatedunder the

Secured Obligations (the "InterestedParties"),Beneficiarymay, from time to time,

release any Person from liabilityfor the payment or performance of any Secured

Obligation,take any actionor make any agreement extendingthe maturity or otherwise

alteringtheterms orincreasingthe amount of any Secured Obligation,or acceptadditional

securityorreleaseallor a portionofthe SubjectPropertyand Collateraland othersecurity
for the Secured Obligations. None of the foregoing actionsshallreleaseor reduce the

personalliabilityof any of saidInterestedParties,or releaseor impair the priorityof the

lienof and securityinterestscreatedby thisDeed ofTrustupon the SubjectProperty and

Collateral.

5.14 RECONVEYANCE. Upon Beneficiary'swrittenrequest,and either(a)inconnectionwith

thereleaseof a portionofthe SubjectPropertypursuanttothepartialreleaseprovisionsof

the CreditAgreement, or (b)upon surrenderto Trustee for cancellationof thisDeed of

Trust or a certifiedcopy thereof,Trustee shallreleaseor reconvey,without warranty,the

SubjectProperty or thatportionthereofthen held hereunder. To the extentpermittedby

law, thereconveyance, releaseor satisfactionmay describethe granteeas "thePerson or

Persons legally entitledthereto" and the recitalsof any matters or facts in any

reconveyance, releaseor satisfactionexecuted hereunder shallbe conclusiveproof of the

truthfulnessthereof.NeitherBeneficiarynor Trustee shallhave any duty to determine the

rights of Persons claiming to be rightfulgrantees of any reconveyance, release or

satisfaction.When the SubjectPropertyhas been fullyreconveyed,releasedor satisfied,
the lastsuch reconveyance, releaseor satisfactionshalloperateas a reassignment of all

futurerents,issuesand profitsof the Subject Property to the Person or Persons legally
entitledthereto.

5.15 SUBROGATION. Beneficiary shallbe subrogated to the lien of all encumbrances,

whether releasedof record or not,paid in whole or in partby Beneficiarypursuantto the

Loan Documents orby theproceeds of any loan securedby thisDeed of Trust.

5.16 RIGHT OF INSPECTION. Subject to the terms and conditionssetforthin the Credit

Agreement, Beneficiary,itsagentsand employees, may enterthe SubjectProperty atany
reasonable time for the purpose of inspectingthe Subject Property and Collateraland

ascertainingTrustor'scompliance with theterms hereof.

5.17 PAYMENT FOR LABOR AND MATERIALS; MECHANIC'S AND

MATERIALMEN'S LIENS.

(a) Trustorwillpromptly pay allbillsforlabor and materialsincurredin connection

with the SubjectPropertyand prevent the fixingof any lienagainstany partofthe

SubjectProperty,even ifitisinferiorto thisSecurityInstrument,forany such bill

which may be legallydue and payable. Trustoragreestofurnishdue proof of such

payment to Beneficiaryafterpayment and beforedelmquency.
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(b) Trustorshalltimely comply with allrequirementsof Title38 Chapter la of Utah

Code Annotated with regardto filingsand notices.TrustorshallcauseBeneficiary
tobe named asa person interestedinreceivingelectronicnoticesof allfilingswith

respectto the Subject Property in the StateConstructionRegistryin accordance

with Utah Code Annotated § 38-1a-204. Trustorshallalsoprovide to Beneficiary

copies of all preliminary notices or other notices filed by any contractor,

subcontractor,or supplierwith respectto the SubjectPropertythatareincludedin

the StateConstructionRegistryand/orreceivedby Trustor.

(c) Trustorrepresentsand warrantsto Beneficiarythatithas inspectedthe recordsof

the StateConstructionRegistryand thatsuch inspectionrevealsno currentfilings
ofa noticeofpreconstructionservice,preliminarynoticeornoticeofretentionfiled

by any lien claimant (whether with respect to a pre-constructionlien or a

constructionlien)except as disclosedtoBeneficiaryby Trustorinwriting.Trustor

further represents and warrants that no mechanic's lien claim, notice of

preconstructionlienor constructionlien,lispendens or similarfilinghas been filed

inthe StateConstructionRegistryin any form priortothe datehereofwith respect
to the SubjectProperty orrecorded againsttheSubjectProperty.

(d) IfBeneficiaryor itstitleinsurerdeterminesthata preliminarynoticehas been filed

inthe StateConstructionRegistrypriortothetime oftherecordingofthisSecurity

Instrument,Trustor shallprovide to Beneficiarywrittenevidence acceptableto

Beneficiaryand itstitleinsurerthatthe lienclaimanthas acceptedpayment in full

for constructionservicesthat the claimant furnished pursuant to Utah Code

Annotated § 38-la-503(2)(b)such thatthepriorityforany preconstructionservices

lienora constructionlienornoticewith respectto any such rightdatesimmediately
aftertherecordingof thisSecurityInstrument.

(e) If applicable,Trustor shallcooperate with Beneficiaryand any titleinsurerto

facilitatethefilingofa Notice ofConstructionLoan, ascontemplatedby Utah Code

Annotated § 38-la-601 in the State Construction Registry with respectto the

fmancing securedhereby.The noticeofconstructionloanwillincludethefollowing
information: Beneficiary'sname, address and telephone number, Trustor'sfull

legalname, the tax parcel identificationnumber for each parcelincluded in the

Subject Property secured hereby, the address of the Subject Property,and the

county inwhich the SubjectPropertyarelocated.Trustorshalltimelyfileor cause

to be filedas requiredby Utah law or at the requestof Beneficiary,a Notice of

Intenttoobtainfinalcompletion and a noticeoffinalcompletion and ifBeneficiary
electstofilea Notice of Intenttofinanceunder Utah Code Annotated § 38-la-603,

Trustorshallcause each subcontractorthathas fileda preliminarynoticepertaining
to the Subject Property to filewith the StateConstructionRegistry a finallien

waiver.

(f) Trustor shall cause, as a condition precedent to the closing of the Loan,

Beneficiary'stitleinsurerto insurein a manner acceptabletoBeneficiaryinitssole

discretion,thatthisSecurityInstrument shallbe a validand existingfirstpriority
lienon theSubjectPropertyfreeand clearofany and allexceptionsformechanic's
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andmaterialman's liensand allotherliensand exceptionsexceptas setforthin the

mortgagee's policy of titleinsurance accepted by Beneficiary,and such title

insurancepolicymay not containan exceptionforbroken lienpriorityand may not

include any pending disbursement endorsement, or any similarlimitationor

coverage or requiringfutureendorsements to increasemechanic lien coverage

under Covered Risk 11(a)ofthe2021 Form of ALTA Mortgagee'sTitleInsurance

Policy.

(g) Trustorshallpay and promptly discharge,atTrustor'scostand expense, allliens,

encumbrances and charges upon the Subject Property (otherthan the Permitted

Exceptions),or any partthereofor interestthereinwhether inferioror superiorto

thisSecurityInstrumentand keep and maintain the same freefrom the claim of all

personssupplyinglabor,servicesor materialsthatwillbe used in connectionwith

or enterintothe constructionof any and allbuildingsnow being erectedor that

hereaftermay be erected on the Subject Property regardlessof by whom such

services,labor or materialsmay have been contracted,provided,however, that

Trustorshallhave the rightto contestany such claim or lienso long as Trustor

previouslyrecordsa noticeof releaseof lienand substitutionof alternatesecurity
ascontemplatedby Utah Code Annotated § 38-la-804 and otherwisecomplies with

the requirements of Utah Code Annotated § 38-la-804 to releasethe Subject

Propertyfrom such lienor claim. Notwithstanding the foregoing,Trustormay (a)

with thepriorwrittenconsent of Beneficiary,contestthe amount of any such lien

or claim relatedto services,labor or materialsin accordance with Utah Code

Annotated § 38-la-804(7)withoutpreviouslyrecordinga noticeof releaseof lien

and substitutionof alternatesecurityor (b) appropriatelybond or reserve(incash

deposited with Beneficiary) for any such lien or claim, as determined in

Beneficiary'sreasonablediscretion.

(h) IfTrustorfailsto remove and dischargeany such lien,encumbrance or charge,or

ifTrustordisputesthe amount thereofin contraventionoftherequirementshereof,

then,inadditionto any otherrightor remedy of Beneficiary,Beneficiarymay, but

willnotbe obligatedto,dischargethesame eitherby paying theamount claimed to

be due or by procuring the releaseof the SubjectPropertyfrom the effectof such

lien,encumbrance or chargeby obtaininga bond inthename of and forthe account

Trustorof and recording a noticeof releaseof lienand substitutionof alternate

securityin the name of Trustor,each as contemplated by Utah Code Annotated §

38-1a-804 or otherapplicablelaw, or otherwiseby givingsecurityforsuch clann.

Trustorwill,immediately upon demand thereforby Beneficiary,pay toBeneficiary
an amount equal to allcostsand expenses incurredby Beneficiaryin connection

with the exerciseby Beneficiaryof the foregoingrightto dischargeany such lien,

encumbrance or charge,includingcostsof any bond or additionalsecurity,together

with interestthereon from thedatereimbursement isdemanded atthePost-Default

Rate setforthin the CreditAgreement.

ARTICLE 6. DEFAULT PROVISIONS
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6.1 EVENT OF DEFAULT. For allpurposes hereof,theterm "Event ofDefault" shallmean

an Event of Default (as defined in the Credit Agreement) occurs under the Credit

Agreement.

6.2 RIGHTS AND REMEDIES. At any time afterand during the existenceof an Event of

Default,Beneficiaryand Trusteeshalleach have allthefollowingrightsand remedies:

(a) With or without notice,to declareallSecured Obligationsimmediately due and

payable.

(b) With orwithoutnotice,and withoutreleasingTrustorfrom any Secured Obligation,

and without becoming a mortgagee in possession,to cure any breach or Event of

Defaultof Trustorand,inconnectiontherewith,to enterupon the SubjectProperty
and do such actsand thingsasBeneficiaryorTrusteedeems necessaryor desirable

to protectthe securityhereof,including,without limitation:(i)to appear in and

defend any actionor proceeding purportingto affectthe securityof thisDeed of

Trust or the rightsor powers of Beneficiaryor Trusteeunder thisDeed of Trust;

(ii)topay,purchase,contestorcompromise any encumbrance, charge,lienor claim

of lienwhich, in the solejudgment of eitherBeneficiaryor Trustee,isor may be

seniorinprioritytothisDeed ofTrust,thejudgment ofBeneficiaryorTrusteebeing

conclusiveas between the partieshereto;(iii)to obtaininsurance;(iv)to pay any

premiums or charges with respectto insurance requiredto be carriedunder this

Deed of Trust; or (v)to employ counsel, accountants,contractorsand other

appropriatePersons.

(c) To commence and maintain an action or actionsin any court of competent

jurisdictionto foreclose this instrument as a mortgage in accordance with

Beneficiary'srightsunder Utah Code Annotated § 57-1-23,or otherapplicablelaw

ortoobtainspecificenforcement ofthecovenantsofTrustorhereunder,and Trustor

agrees thatsuch covenants shallbe specificallyenforceableby injunctionor any

otherappropriateequitableremedy and thatforthe purposes of any suitbrought

under thissubparagraph,Trustorwaives the defense of laches and any applicable

statuteof limitations.

(d) To apply to a court of competent jurisdictionfor and obtain appointment of a

receiverof the Subject Property as and when provided in the Utah Uniform

Commercial Real EstateReceivershipAct, Utah Code Annotated § 78B-21-101 et

seq. as a matter of strictrightand without regardto the adequacy of the security

fortherepayment ofthe Secured Obligations,theexistenceof a declarationthatthe

Secured Obligationsareimmediately due and payable,or the filingof a noticeof

default,and Trustorhereby consentsto such appointment. The receivershallhave

allof the rights,powers and protectionsgrantedtothereceiveror the Beneficiary

herein,or otherwisepermitted under the laws of the Stateof Utah includingthe

rightto sellthe SubjectProperty. Trustor willpay to the receiveror Beneficiary

upon demand allreasonable,out-of-pocketexpenses, including receiver'sfees,

reasonable,actualattorneys'fees,costs,and compensation,incurredpursuanttothe

18 LoanNo.3014B



Ent: 489074 B: 1626 P: 0956 Page 19 of 31

provisionsofthisparagraph,and allsuch expenses shallbe securedby thisDeed of

Trust.

(e) To enterupon, possess,manage and operate the Subject Property or any part

thereof,to collectallrents,income and profitstherefrom,to take and possess all

documents, books, records,papers and accountsofTrustororthethen owner of the

Subject Property,to make, terminate,enforce or modify Leases of the Subject

Propertyupon such terms and conditionsas Beneficiarydeems proper,to make

repairs,alterationsand improvements to the Subject Property as necessary,in

Trustee'sorBeneficiary'ssolejudgment, toprotector enhance the securityhereof.

(f) To executea writtennoticeof such Event ofDefaultand of itselectionto cause the

SubjectPropertytobe soldtosatisfy(orpartiallysatisfy,asapplicable)theSecured

Obligations. As a conditionprecedent to any such sale,Trustee shallgive and

record such noticeas the law then requires.When the minimum period of time

requiredby law aftersuch noticehas elapsed,Trustee,without noticetoor demand

upon Trustorexcept as requiredby law, shallsellthe SubjectProperty atthetime

and placeof salefixedby itinthenoticeof sale,atone or severalsales,eitheras a

whole or inseparateparcelsand insuch manner and order,allas Beneficiaryin its

solediscretionmay determine,atpublic auctionto the highestbidder forcash,in

lawfulmoney of theUnited States,payable attime of sale.NeitherTrustornor any
otherPerson otherthanBeneficiaryshallhave therightto directtheorderinwhich

the SubjectPropertyissold. Subjectto requirements and limitsimposed by law,
Trusteemay from time to time postpone saleof allor any portionof the Subject

Propertyby public announcement at such time and place of sale. Trustee shall

deliverto the purchaser at such sale a deed conveying the Subject Property or

portionthereofso sold,but without any covenant or warranty,expressor implied.
The recitalsin the deed of any matters or factsshallbe conclusiveproof of the

truthfulnessthereof.Any Person, includingTrustee,Trustor or Beneficiarymay

purchase atthe sale.

(g) To resortto and realizeupon the securityhereunder and any othersecuritynow or

laterheld by Beneficiary concurrently or successivelyand in one or several

consolidated or independent judicialactions or lawfully taken non-judicial

proceedings, or both, and to apply the proceeds received upon the Secured

Obligationsallin such order and manner as Trustee and Beneficiary,or eitherof

them, determineintheirsolediscretion.

(h) To suspend or terminate,atitsoption,itsobligationtomake furtherdisbursements

under theCreditAgreement.

(i) Upon sale of the Subject Property at any judicialor non-judicialforeclosure,

Beneficiarymay creditbid (as determined by Beneficiaryin itssoleand absolute

discretion)allor any portionoftheSecured Obligations.In determiningsuch credit

bid,Beneficiarymay, but is not obligatedto,take intoaccount allor any of the

following: (i)appraisalsof the Subject Property as such appraisalsmay be

discounted or adjusted by Beneficiary in its sole and absolute underwritmg

19 manm.30s



Ent: 489074 B: 1626 P: 0957 Page 20 of 31

discretion;(ii)expenses and costs incurred by Beneficiarywith respectto the

SubjectPropertypriorto foreclosure;(iii)expenses and costswhich Beneficiary

anticipateswillbe incurredwith respectto the SubjectPropertyafterforeclosure,
butpriortoresale,including,withoutlimitation,costsofstructura1reportsand other

due diligence,coststo carrythe Subject Property priorto resale,costsof resale

(e.g.,commissions, attorneys'fees,and taxes),costsof any hazardous materials

clean-upand monitoring,costsof deferredmaintenance,repair,refurbishmentand

retrofit,costsof defending or settlinglitigationaffectingthe SubjectProperty,and

lostopportunitycosts (ifany), including the time value of money during any

anticipatedholding period by Beneficiary;(iv)decliningtrendsin realproperty
values generallyand with respectto propertiessimilarto the Subject Property;

(v)anticipateddiscountsupon resaleof the Subject Property as a distressedor

foreclosedproperty;(vi)the factof additionalcollateral(ifany),forthe Secured

Obligations;and (vii)such otherfactorsor mattersthatBeneficiary(initssoleand

absolute discretion)deems appropriate. In regard to the above, Trustor

acknowledges and agreesthat:(w) Beneficiaryisnot requiredtouse any or allof

theforegoingfactorstodeterminetheamount ofitscreditbid;(x)thissubparagraph
does not impose upon Beneficiaryany additionalobligationsthatarenot imposed

by law atthetime the creditbid ismade; (y)the amount of Beneficiary'screditbid

need not have any relationto any loan-to-valueratiosspecifiedin the Loan

Documents or previously discussed between Trustor and Beneficiary; and

(z)Beneficiary'screditbid may be (atBeneficiary'ssoleand absolutediscretion)

higheror lower than any appraisedvalue of theSubjectProperty.

(j) Exercise the power of sale herein contained and deliverto Trustee a written

statementof defaultor breach and cause Trusteeto execute and record a noticeof

defaultand electionto cause Trustor'sinterestin the SubjectPropertytobe soldm

accordancewith Utah Annotated Code § 57-1-24 or otherapplicablelaw.

After the lapse of such time as may then be required by Utah Code

Annotated § 57-1-24 or otherapplicablelaw followingtherecordationofthenotice

of default,and notice of defaultand notice of salehaving been given as then

requiredby Utah Code Annotated § 57-1-25 and § 57-1-26 or otherapplicablelaw,

Trustee,without demand on Trustor,willsellthe SubjectPropertyon the dateand

atthetime and placedesignatedinthenoticeofsale,eitheras a whole orin separate

parcels,and in such order as Beneficiarymay determine (butsubjectto Trustor's

statutoryrightunder Utah Code Annotated § 57-1-27 to directthe order in which

theproperty,ifconsistingof severalknown lotsorparcels,willbe sold),atpublic
auctionto the highestbidder,the purchase pricepayable in lawful money of the

United Statesatthetime ofsale.The person conductingthesalemay, forany cause

deemed expedient,postpone thesalefrom time to time untilitiscompleted and,in

everysuch case,noticeofpostponement willbe givenby publicdeclarationthereof

by such person atthetime and place lastappointedforthesale;provided,ifthesale

ispostponed forlongerthan forty-five(45) days beyond the datedesignatedinthe

noticeof sale,noticeof the time,date,and place of salewillbe given in the same

manner asthe originalnoticeof saleas requiredby Utah Code Annotated § 57-1-

27. Trustee will execute and deliverto the purchaser a Trustee's Deed, in
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accordance with Utah Code Annotated § 57-1-28,conveying the SubjectProperty
so sold,but without any covenant of warranty,expressor implied. The recitalsin

the Trustee's Deed of any matters or factswill be conclusive proof of the

truthfulnessthereof. Any person, including Beneficiary,may bid at the sale.

Trusteewillapply theproceeds ofthe saleasfollows:

FIRST: To the costsand expenses of exercisingthe power of saleand of

the sale,includingthe payment of the Trustee'sand reasonable attorney'sfees

actuallyincurrednot to exceed the amount which may be provided forinthe trust

deed.

SECOND: To payment ofthe obligationssecuredby thetrustdeed.

THIRD: The balance,ifany,totheperson orpersonslegallyentitledto the

proceeds,or the trustee,inthe trustee'sdiscretion,may depositthe balance of the

proceeds with the clerkof the districtcourtof the county in which the saletook

place,in accordance with Utah Code Annotated § 57-1-29,

Upon any salemade under orby virtueofthisSection6.2(j),whether made

under thepower of salehereingrantedor under orby virtueofjudicialproceedings
or of ajudgment or decreeof foreclosureand sale,theBeneficiarymay bid forand

acquirethe Subject Property,whether by payment of cash or by creditbid in

accordancewith Utah Annotated Code § 57-1-28(1)(b).Inthe eventof a successful

creditbid, Beneficiarymay make settlementfor the purchase priceby crediting

upon the Secured Obligationsof Trustor securedby thisSecurityInstrumentsuch

creditbid amount. Beneficiary,upon so acquiringtheSubjectPropertyor any part

thereof,willbe entitledtohold,lease,rent,operate,manage, and sellthe same in

any manner provided by applicablelaws.

For purposes of Utah Code Annotated § 57-1-28,Trustor agrees thatall

defaultinterest,latecharges,any prepayment premium, breakage feesunder any

swap agreement and similaramounts, ifany, owing from time to time under the

Note willconstitutea partof and be entitledto thebenefitsof Beneficiary'sDeed

of Trust lienupon the SubjectProperty,and (ii)Beneficiarymay add alldefault

interest,latecharges,any prepayment premium, swap contractbreakage feesand

similaramounts owing from time totime under theNote totheprincipalbalance of

theNote, and in eithercaseBeneficiarymay includethe amount of allunpaid late

chargesin any creditbid Beneficiarymay make ata foreclosuresaleof the Subject

PropertypursuanttothisSecurityInstrument.

(k) To exerciseany otherrightsor remedies availabletoBeneficiaryatlaw, in equity,

by statuteor otherwise.

IfBeneficiaryspends itsfunds in exercisingany of itsrightsand remedies hereunder,the

amount of such funds shallbe payable toBeneficiaryupon demand, togetherwith interest

atthePost-DefaultRate from the datethe funds were spent.
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6.3 NON-RESIDENTIAL RENTAL PROPERTY. For purposes of Utah Code Annotated §

57-1-25,Utah Code Annotated § 78B-6-901.5 and otherapplicablelaw,Trustoragreesthat

the statedpurpose forwhich thisDeed of Trust was given isnot to constructor finance

residentialrentalproperty.

6.4 RECISSION OF NOTICE OF DEFAULT. Beneficiary,from time to time,before any

Trustee'ssale,may rescindany noticeof an Event of Default and of electionto cause the

SubjectPropertytobe soldby executingand deliveringtoTrusteea writtennoticeof such

rescission,which notice,when recorded,shallalsoconstitutea cancellationof any prior
declarationof an Event of Default and demand forsale.The exerciseby Beneficiaryof

such rightof rescissionshallnot constitutea waiver of any Event of Defaultthen existing
or subsequently occurring or impair the rightof Beneficiaryto execute and deliverto

Trustee,asprovided above, otherdeclarationsof an Event of Defaultand demand forsale,

noticesof an Event of Default and of electionto cause the SubjectPropertyto be soldto

satisfythe obligationshereof,or otherwise affectany provision,agreement, covenant or

conditionof thisDeed of Trust or any of the rights,obligationsor remedies of the parties
hereunder.

6.5 SURRENDER OF PROPERTY POST SALE. Trustor agreesto surrenderpossessionof

the SubjectPropertyto the purchaserimmediately afterany salepursuant totheremedies

availablehereunder.

6.6 APPLICATION OF OTHER SUMS. Subjectto Utah Code Annotated § 57-1-29 and other

applicablelaw, allsums receivedby Beneficiaryunder Section6.2 or Section3.2,lessall

costs and expenses incurred by Beneficiary or any receiver under Section6.2 or

Section3.2,including,without limitation,reasonableattorneys'fees,shallbe appliedin

payment ofthe Secured Obligationsin such orderasBeneficiaryshalldetermineinitssole

discretion;provided,however, Beneficiaryshallhave no liabilityfor funds not actually
receivedby Beneficiary.

6.7 DEFICIENCY. Trustor agrees to pay any deficiencyarisingfrom any cause,to which

Beneficiary may be entitledafterapplicationsof the proceeds of any sale,and any

Beneficiarymay commence suitto collectsuch deficiencyin accordance with Utah Code

Annotated § 57-1-32 or otherapplicablelaw.

6.8 REINSTATEMENT. IfTrustor,Trustor'ssuccessorinterestor any otherperson having a

subordinatelienor encumbrance of record on the Subject Property,reinstatementsthis

SecurityInstrumentand the Loan with three(3)months of the recordationof a noticeof

defaultin accordance with Utah Code Annotated § 57-1-31(1),such party will pay to

Beneficiarythereasonablecancellationfeecontemplatedby Utah Code Annotated § 57-1-

31(2), as deliveredby Beneficiary,in accordance with itsthen currentpoliciesand

procedures,whereupon Trusteewillrecord a noticeof cancellationof thepending sale.

6.9 NO CURE OR WAIVER. Neither Beneficiary'snor Trustee'snor any receiver'sentry

upon and takingpossessionof allor any partof the SubjectProperty and Collateral,nor

any collectionof rents,issues,profits,insurance proceeds, condemnation proceeds or

damages, othersecurityor proceeds of othersecurity,or othersums, nor theapplicationof
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any collectedsum toany Secured Obligation,nor the exerciseor failuretoexerciseof any
otherrightor remedy by Beneficiaryor Trustee or any receivershallcure or waive any

breach,Event of Defaultor noticeof defaultunder thisDeed of Trust,or nullifythe effect

of any noticeofdefaultor sale(unlessallSecured Obligationsthen due have been paid and

performed and Trustorhas cured allotherEvents of Default),or impair the statusof the

security,or prejudiceBeneficiaryor Trusteein the exerciseof any rightor remedy, or be

construed as an affirmationby Beneficiary of any tenancy, lease or option or a

subordinationof thelienof or securityinterestscreatedby thisDeed of Trust.

6.10 PAYMENT OF COSTS, EXPENSES AND ATTORNEYS' FEES. Trustoragreesto pay
to Beneficiaryimmediately and upon demand allcostsand expenses incurredby Trustee

and Beneficiarypursuant to Section6.2 (including,without limitation,court costs and

reasonableattorneys'fees,whether incurredinlitigationornot and alsoincluding,without

limitation,fees and costs in any actionintended to protectBeneficiary'sinterestsor

securityin any bankruptcy case in which Trustor or any of itsaffiliatesisa debtor)with

interestfrom the dateof demand untilsaidsums have been paid attherateofinterestthen

applicableto the principalbalance of theNotes as specifiedtherein.In addition,Trustor

shallpay to Trustee allTrustee'sfees hereunder and shallreimburse Trustee for all

expenses incurredin the administrationof thistrust,including,without limitation,any
reasonableattorneys'fees.

6.11 POWER TO FILE NOTICES AND CURE EVENTS OF DEFAULT. Trustor hereby

irrevocablyappointsBeneficiaryand itssuccessorsand assigns,as itsattorney-in-fact,
which agency iscoupled with an interest,(a)during the existenceof an Event of Default,
to executeand/orrecordany noticesof completion,cessationoflabor,or any othernotices

thatBeneficiarydeems appropriatetoprotectBeneficiary'sinterest,(b)upon theissuance

of a deed pursuantto the foreclosureof the lienof thisDeed of Trustor the deliveryof a

deed in lieuof foreclosure,to execute allinstrumentsof assignment or furtherassurance

with respectto the SubjectProperty and Collateral,Leases and Payments in favor of the

granteeof any such deed,asmay be necessaryor desirableforsuch purpose,(c)toprepare,
execute and fileor record financingstatements,continuationstatements,applicationsfor

registrationand likepapers necessaryto create,perfector preserveBeneficiary'ssecurity
interestsand rightsin or to any of the SubjectProperty and Collateral,and (d)upon the

occurrence of an event,act or omission which, with notice or passage of time or both,
would constitutean Event of Default,Beneficiarymay perform any obligationof Trustor

hereunder;provided,however, that:(y)Beneficiaryas such attorney-in-factshallonly be

accountablefor such funds as are actuallyreceived by Beneficiary;and (z)Beneficiary
shallnotbe liabletoTrustoror any otherPerson forany failuretoact(whether such failure

constitutesnegligence)by Beneficiaryunder thisSection.

ARTICLE 7. MISCELLANEOUS PROVISIONS

7.1 ADDITIONAL PROVISIONS. The Loan Documents containorincorporateby reference

the entireagreement of the partieswith respect to matters contemplated herein and

supersedeallpriornegotiations.The Loan Documents grantfurtherrightsto Beneficiary
and containfurtheragreements and affirmativeand negativecovenantsby Trustorwhich
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apply to thisDeed of Trust and to the SubjectProperty and Collateraland such further

rightsand agreements areincorporatedhereinby thisreference.

7.2 COLLATERAL POOL. The SubjectPropertyispartofa collateralpool securingtheLoan

and the other Loan Documents. Payment and performance of the obligationsto

Beneficiarywith respecttotheLoan may be securedby multipledeeds oftrust(the"Other

Deeds of Trust")encumbering the Subject Property and otherpropertiesconstitutingthe

collateralpool from time to time. Trustor acknowledges and agrees the partialor full

reconveyance of thisDeed of Trust shallnot in and of itselfsatisfyor extinguishthe

obligationssecured by thisDeed of Trust or the Other Deeds of Trust. The Secured

ObligationsdescribedinthisDeed ofTrustand the obligationssecuredby theOther Deeds

ofTrust arecross-collateralizedand cross-defaulted.

7.3 MERGER. No merger shalloccur as a resultof Beneficiary'sacquiringany otherestate

in,or any otherlienon, the SubjectProperty unless Beneficiaryconsentsto a merger in

writing.Inthe event of a foreclosureof thisSecurityInstrumentor any othermortgage or

deed of trust securing the Secured Obligations,the Secured Obligations then due

Beneficiarywillnot be merged intoany decree of foreclosureenteredby the court,and

Beneficiarymay concurrentlyor subsequentlyseek toforecloseone ormore mortgages or

deeds oftrustwhich alsosecuresaidSecured Obligations.

7.4 OBLIGATIONS OF TRUSTOR, JOINT AND SEVERAL. Ifmore than one Person has

executed thisDeed of Trust as "Trustor",the obligationsof allsuch Persons hereunder

shallbe jointand several.

7.5 RECOURSE TO SEPARATE PROPERTY. Any married Person who executesthisDeed

ofTrustas a Trustoragreesthatany money judgment which BeneficiaryorTrusteeobtains

pursuantto the terms of thisDeed of Trust or any otherobligationof thatmarried Person

securedby thisDeed of Trustmay be collectedby executionupon thatPerson's separate

property,and any community propertyofwhich thatPerson isa manager.

7.6 REQUEST FOR NOTICE. Trustorhereby requests,pursuantto Utah Code Annotated §

57-1-26(3),a copy of any noticeof defaultand thatany noticeof salehereunder and under

any otherdeed of trustaffectingthe SubjectPropertynow or atany time in the futurebe

mailed toitatthe addresssetforthin the CreditAgreement.

7.7 WAIVER OF MARSHALLING RIGHTS. To the extentpermittedby applicablelaw,

Trustor,foritselfand forallpartiesclaiming through or under Trustor,and forallparties

who may acquirea lienon orinterestinthe SubjectPropertyand Collateral,hereby waives

allrightsto have the SubjectProperty and Collateraland/or any otherpropertywhich is

now orlatermay be securityforany Secured Obligation(the"Other Property")marshalled

upon any foreclosureof thelienof thisDeed of Trust or on a foreclosureof any otherlien

or securityinterestagainstany securityforany of the Secured Obligations.

7.8 RULES OF CONSTRUCTION. When the identityof thepartiesor othercircumstances

make itappropriatethe masculine gender includes the feminine and/or neuter,and the

singularnumber includestheplural.The term "SubjectProperty"and "Collateral"means
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alland any partoftheSubjectPropertyand Collateral,respectively,and any interestin the

SubjectPropertyand Collateral,respectively.

7.9 SUCCESSORS IN INTEREST. The terms,covenants,and conditionsherein contained

shallbe binding upon and inureto the benefitof theheirs,successorsand assignsof the

partieshereto;provided,however, thatthisSectiondoes notwaive ormodify theprovisions

of Section5.12.

7.10 EXECUTION IN COUNTERPARTS. To facilitateexecution,thisdocument may be

executed in as many counterpartsas may be convenient or required. It shallnot be

necessarythatthesignatureor acknowledgment of,or on behalfof,each party,or thatthe

signatureof allPersons requiredto bind any party,or the acknowledgment of such party,

appear on each counterpart. All counterpartsshall collectivelyconstitutea single
document. Itshallnotbe necessaryinmaking proof ofthisdocument toproduce oraccount

formore than a singlecounterpartcontainingthe respectivesignaturesof,or on behalfof,

and the respectiveacknowledgments of, each of the partieshereto. Any signatureor

acknowledgment page to any counterpartmay be detached from such counterpartwithout

impairing the legaleffectof the signaturesor acknowledgments thereon and thereafter

attachedto another counterpartidenticaltheretoexcept having attachedto itadditional

signatureor acknowledgment pages.

7.11 UTAH LAW. This Deed of Trust shallbe construedin accordance with the laws of the

StateofUtah, excepttothe extentthatfederallaws preempt thelaws ofthe Stateof Utah.

7.12 INCORPORATION. ExhibitA, as attached,isincorporatedintothisDeed ofTrustby this

reference.

7.13 NOTICES. All notices,demands or other communications requiredor permittedto be

given pursuant to the provisionsof thisDeed of Trust shallbe in writingand shallbe

mailed, sent by overnight courier or hand delivered. All such notices and other

communications shallbe effective(a) if mailed or sent by overnight courier,when

received;or ifhand delivered,when delivered;provided,however, thatnon-receiptof any

communication astheresultof any change of addressof which the sending partywas not

notifiedor as the resultof a refusalto accept deliveryshallbe deemed receiptof such

communication. For purposes ofnotice,the addressofthepartiesshallbe:

Trustor: Visionary Homes 2022, LLC

2427 Main Street

Logan, Utah 84341

Attn:Brad Robinson

Telephone: (435)752-1480

Trustee: Old Republic NationalTitleInsuranceCompany

3900 Traverse Mountain Blvd.,Suite201

Lehi,UT 84043

25 Loank. 30MB



Ent: 489074 B: 1626 P: 0963 Page 26 of 31

Beneficiary: U.S. Bank NationalAssociation

7108 N. Fresno Street,Suite200

Fresno,CA 93720

Attn:Loan Administration

Loan No. 3014B

Any partyshallhave the rightto change itsaddress for noticehereunder to any other

locationwithinthecontinentalUnited Statesby the givingofthirty(30)days'noticetothe

otherpartyin the manner set forthhereinabove. Trustor shallforward to Beneficiary,
without delay,any notices,lettersor other communications deliveredto the Subject

Property or to Trustor naming Beneficiary,"Lender," "AdministrativeAgent" or any
similardesignationas addressee,orwhich couldreasonablybe deemed to affectthe ability
of Trustor to perform its obligationsto Beneficiary under the Notes or the Credit

Agreement.

ARTICLE 8. STATE SPECIFIC PROVISIONS

8.1 PRINCIPLES OF CONSTRUCTION. In the event of any inconsistenciesbetween the

terms and conditionsof thisArticle8 and the otherterms and conditionsof thisSecurity

Instrument,theterms and conditionsofthisArticle8 willcontroland be binding

8.2 ADVANCES. Without limitingthe applicationof applicablelaw,funds disbursedthat,in

the reasonable exercise of Beneficiary'sjudgment, are needed to complete the

Improvements totheLand or toprotectBeneficiary'ssecurityaretobe deemed obligatory
advances hereunderand willbe added tothetotalindebtednessevidenced by theNote and

securedby thisSecurityInstrumentand thisindebtednesswillbe increasedaccordingly.

8.3 CONDEMNATION PROCEEDS. To the extentpermittedby applicablelaw and except
as otherwiseexpresslyprovided herein,Trustorhereby specifically,unconditionallyand

irrevocablywaives allrightsof a property owner granted under applicablelaw which

provide for allocationof condemnation proceeds between a property owner and a

lienholder.

8.4 OBLIGATIONS OF ENVIRONMENTAL INDEMNITY. Notwithstanding anything to

the contrarysetforthhereinor any of theLoan Documents, thisSecurityInstrumentdoes

not and willnot securethe obligationsevidenced by or arisingunder any enviromnental

indemnity made by Trustorwith respecttothe SubjectProperty.

8.5 ADDITIONAL WAIVERS.
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(a) Trustorwaives totheextentpermittedby law allrightsand remedies which Trustor

may have orbe ableto assertby reason of thelaws of the Stateof Utah pertaining

totherightsand remedies of sureties.

(b) With respecttothe SubjectProperty,notwithstandinganythingcontainedhereinto

the contrary,Trustor waives any rightsor benefitsitmay have by reason of the

defenseof the statuteoflimitationsin any actionhereunderor forthe collectionof

any indebtednessor the performance of any obligationsecured hereby and any
defensebased on Utah's so calledone-actionrule,Utah Code Annotated § 78B-6-

901. Notwithstanding anythingto the contrary,Trustorknowingly waives, to the

fullestextentpermitted by applicablelaw, the rights,protectionsand benefits

affordedto Trustorunder Utah Code Annotated § 57-1-32 and any successor or

replacement statuteor any similarlaws or benefits..

8.6 FIXTURE FILING. This SecurityInstrumentwillbe filedinthecounty where theLand is

locatedani willalsooperatefrom the dateof such filingas a fixturefilingin accordance

with Chapter 9a of the UCC, as amended or recodifiedfrom time to time and other

applicableprovisionsof theUCC.

8.7 SPECIAL ASSESSMENT, PUBLIC INFRASTRUCTURE AND OTHER DISTRICTS.

Trustorwillnot,without the priorwrittenapproval of Beneficiary,which approval shall

not be unreasonablywithheld,conditionedor delayed,consentto or allow the creationof

any so-calledspecialdistricts,specialimprovement districts,publicimprovement districts,

community facilitydistricts,benefitassessment districtsor similardistricts,includingbut

not limitedtoany assessmentareaunder Utah Code Annotated Title11,Chapter 42,or any
otherbody or entityof any type,or allow to occur any otherevent,thatwould or might
resultintheimpositionof any taxes,assessments,orothermonetary obligationsorburdens

on theSubjectPropertyor any portionthereof(including,butnotlimitedto,any additional,

increased,orreallocatedassessmentor othermonetary obligationunder any districtorarea

affectingthe SubjectPropertythathas otherwisebeen approved by Beneficiary),and this

provisionservesasRECORD NOTICE toany such districtordistrictsor any governmental

entityunder whose authoritysuch districtor districtsexistor arebeing formed that,should

Trustoror any otherperson or entityincludeallor any portionof the SubjectPropertyin

such districtor districts,whether formed or in the process of formation,without first

obtainingBeneficiary'sexpresswrittenconsent,the rightsof Beneficiaryin the Subject

PropertypursuanttothisDeed ofTrust or followingany foreclosureofthisDeed of Trust,

and the rightsof any person or entityto whom Beneficiarymight transferthe Subject

Propertyfollowinga foreclosureof thisDeed of Trust,willbe seniorand superiorto any

taxes,charges,fees,assessmentsor otherimpositionsof any kind or naturewhatsoever,or

liens(whether statutory,contractualor otherwise)leviedor imposed, or to be leviedor

imposed, upon the SubjectProperty or any portionthereofas a resultof inclusionof the

Subject Property or any portion thereof in such districtor districts.As used in this

Section8.7,"district"and "districts"shallalsoreferto "area"and "areas"and any other

similardesignation.Beneficiary'sapprovalunder thisSection8.7may be conditionedon,

among otherthings,an amendment to the Loan Documents providing for escrowing of

assessment payments, the provision of additional collateralsecuring the Secured

Obligations,and additionalor modified financialcovenants.Furthermore,Trustor agrees
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thatitshall(i)pay toBeneficiaryupon demand allfees,charges,costsand expenses of any
naturewhatsoever,incurredatany time and from time toby Beneficiaryinconnectionwith

any requestforapprovalpursuanttothisSection8.7,includingbut notlimitedtoattorney's
feesincurredreviewingtheproposed district/areaor inconnectionwith any amendment to

theLoan Documents to addressthesame, and (ii)promptly provideBeneficiarywith such

informationand documentation relatedto such districtor area affectingor proposing to

affectthe SubjectPropertyas Beneficiaryshallreasonablyrequest.For the avoidance of

doubt,the creationof any district/areaor body describedabove, or the occurrence of any
eventwith respecttheimpositionof any taxes,assessments,or othermonetary obligations
or burdens on the Subject Property or any portion thereof described above without

Trustor'spriorwrittenapprovalshallconstitutean immediate Event of Defaulthereunder.

8.8 UTAH NOTICE. PURSUANT TO UTAH CODE ANNOTATED SECTION 25-5-4,

TRUSTOR IS NOTIFIED THAT THIS DEED OF TRUST AND THE OTHER LOAN

DOCUMENTS GOVERNING, EVIDENCING AND SECURING THE

INDEBTEDNESS SECURED HEREBY REPRESENT THE FINAL AGREEMENT

BETWEEN THE PARTIES AND MAY NOT BE CONTRADICTED BY EVIDENCE

OF PRIOR, CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF

THE PARTIES.

[SignatureAppears on Following Page]
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IN WITNESS WHEREOF, Trustorhas executedthisDeed of Trust as of the datefirst

above setforth.

TRUSTOR:

VISIONARY HOMES 2022, LLC,
a Utah limitedliabilitycompany

By: VisionaryEncore,LLC,
itsManager

By:

NamepT(fre aclso

Title:ChiefExecutiveOfficer

SignaturePage toDeed ofTrust(NorthPoint)
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ACKNOWLEDGMENT

Stateof

County of O

On this day of ,inthe ear beforeme ,
a notarypublic,personaily& peared YC .0di)QpT) , proved on til bahisof

satisfactoryevidenceto be the person(s)whose nable(s)(is/are)subscribedto inthisdocument,
and acknowledged (he/she/they)executedthesame.

(Ncta icialsSAailÅKACIEHEAPS
NotaryPublic Notary SigrfatureStateofUtah

MyCommissionExpiresOctober21,2028
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EXHIBIT A

Legal DescriptionofProperty

NORTH POINT SUBDIVISION PHASE 1

Unit 6,in BuildingA, NORTH POINT SUBDIVISION, PHASE 1,according to the officialplat

thereof,on fileand of recordinthe officeofthe Box Elder County Recorder, StateofUtah.

Easements as containedwithinthatcertainDeclarationof Covenants, Conditionsand Restrictions

as Entry No. 463960 and as EntryNo. 465465, intheofficeof theRecorder of Box Elder County,

Utah.

NORTH POINT SUBDIVISION PHASE 2

Lots 2R, 3R, 5R, 6R, 8R through 11R, 17R, 18R, 20R, Units 48 through 55,in Building I,Units

73 through 76, in Building N, and Units 77 through 80, in Building O, NORTH POINT

SUBDIVISION PHASE 2,accordingtotheofficialplatthereof,on fileand ofrecordinthe office

of theBox Elder County Recorder,StateofUtah.

Easements as containedwithinthatcertainDeclarationof Covenants, Conditionsand Restrictions

asEntryNo. 463960 and asEntryNo. 465465 and Amended Declarationof Covenants,Conditions

and RestrictionsasEntry No. 465466, inthe officeof theRecorder of Box Elder County, Utah.

To be known asNORTH POINT SUBDIVISION PHASE 3

A portionofthe SW ¼ and theNW ¼ of Section12,Township 9 North, Range 2 West, SaltLake

Base & Meridian,locatedinBrigham City,Utah, more particularlydescribedas follows:

Beginning ata pointon a fencelineand totheSoutheastCorner ofCARDAMINE SUBDIVISION,

according to the OfficialPlatthereofon filein the Office of the Box Elder County Recorder,

located N1°13'56"W along the Section line 2,807.46 feet and East 1,424.38 feet from the

calculatedpositionof the Southwest Corner of Section 12, T9N, R2W, S.L.B.& M.; thence

S89°28'22"E along saidfenceline636.09 feet;thenceSouth 595.47 feettoa pointon theNortherly

lineof NORTH POINT SUBDIVISION, PHASE 2, accordingtothe OfficialPlatthereofon file

in the Office of the Box Elder County Recorder; thence along saidPlatthe following 8 (eight)

courses and distances:Northwesterly along the are of a 1,110.00footradiusnon-tangent curve

(radiusbears:S15°00'18"W) to the left191.77 feetthrough a centralangle of 9°53'56" (chord:

N79°56'40"W 191.53 feet);thence N1°12'10"E 403.78 feet;thence N89°28'12"W 421.86 feet;

thence N10°10'58"W 61.06 feet;thence N48°10'20" W 18.49 feet;thence N6°49'11"W 76.35

feet;thence along the arcof a 70.00 footradiuscurvetotheright8.92 feetthrough a centralangle

of 7°17'56" (chord: N3°10'13"W 8.91 feet);thence NO°28'45"E 3.15 feet to the point of

beginning.
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