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CONSTRUCTION TO PERMANENT
DEED OF TRUST, FINANCING STATEMENT
AND SECURITY AGREEMENT
(WITH ASSIGNMENT OF RENTS AND FIXTURE FILING)

THIS CONSTRUCTION TO PERMANENT DEED OF TRUST, FINANCING STATEMENT
AND SECURITY AGREEMENT (WITH ASSIGNMENT OF RENTS AND FIXTURE FILING)
CONSTITUTES A SECURITY AGREEMENT, AND IS FILED AS A FIXTURE FILING,
WITH RESPECT TO ANY PORTION OF THE 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
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 SECURED
PROPERTY DESCRIBED HEREIN.

THIS CONSTRUCTION TO PERMANENT DEED OF TRUST, FINANCING
STATEMENT AND SECURITY AGREEMENT (WITH ASSIGNMENT OF RENTS AND
FIXTURE FILING) (this "Deed of Trust") is made as of June 19, 2019 between POINT OF
VIEW APARTMENTS, LLC, a Utah limited liability company (hereinafter called "Trustor" or
"Borrower"), with its principal place of business at ¢/o Triton Investments Inc., 14528 S. Triton
Quest Way, Suite 2, Draper, Utah 84020; Security Title Insurance Agency of Utah, Inc. (the
"Trustee"), with a principal place of business at 1485 North 30 West, Suite D1, Tooele, Utah
84074; and PACIFIC LIFE INSURANCE COMPANY, a Nebraska corporation (together with its
successors and assigns, hereinafter called "Beneficiary"), with its principal place of business at
700 Newport Center Drive, Newport Beach, California 92660. All capitalized terms not expressly
defined herein or by reference to another document or source shall have the meanings ascribed to
such terms in the Loan Agreement (as defined below).

WITNESSETH:

WHEREAS, for value received, pursuant to the terms of that certain Construction and Term
Loan Agreement, of even date herewith (as amended, modified, supplemented, extended, renewed
or replaced from time to time, "Loan Agreement”) between Trustor and Beneficiary, Trustor has
executed and delivered to Beneficiary (i) that certain Secured Promissory Note of even date
herewith payable to the order of Beneficiary in the aggregate maximum principal amount of Forty-
Four Million and No/100 Dollars ($44,000,000.00) (such Secured Promissory Note and any and
all extensions, substitutions, replacements, rearrangements, restatements, modifications, and/or
renewals thereof being referred to herein collectively as the "Note"), and (ii) this Deed of Trust as
security for the payment of the Note;

NOW, THEREFORE, in consideration of Beneficiary's entering into the Loan Agreement
and making the Loan evidenced by the Note, and in order to secure (i) repayment of all Loan
Indebtedness, (ii) the performance and observance by Trustor of all covenants, conditions, and

agreements in this Deed of Trust, and (iii) the performance, observance and/or payment of all other
Page 1
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Secured Obligations (as defined below), Trustor irrevocably mortgages, gives, grants, conveys,
bargains, sells, transfers, assigns, confirms, and pledges to Trustee, in trust, with power of sale and
right of entry and possession, and grants to Beneficiary a security interest in, all of Trustor's present
and future estate, right, title and interest in and to the following described property (the property
described in subsections (A} through (T) below is hereinafter referred to as the "Secured

Property"):

(A)  The real property located in the County of Salt Lake, Utah described in the attached
Exhibit A which is incorporated into this Deed of Trust by this reference (the "Land"), and all
minerals, oil, gas and other hydrocarbon substances on the Land, as well as all development rights,
air rights, water, water rights, water stock, parking, parking rights, wastewater capacity rights, if
any, all other rights relating to sewage treatment capacity, water capacity and utilities serving the
Land or the Improvements (as defined below), and general intangibles relating to the Land, its
development or use;

(B)  All present and future structures, buildings, improvements, appurtenances and
fixtures of any kind on the Land, including, but not limited to, any improvements to be constructed
on the Land and all apparatus, equipment, machinery and appliances used in connection with the
operation, management, use, enjoyment or occupancy of the Land, or in any construction upon or
development of the Land, including, but not limited to, heating and air-conditioning systems;
elevators and escalators; facilities used to provide gas, water, electricity, other utility and
communication services, plumbing, refrigeration, or ventilation; sprinkler protection and other fire
control systems; alarm systems; laundry, drying, and dishwashing systems; garbage disposal and
waste removal systems; and fitness, recreation and other services and systems on the Land; and all
window coverings, drapes and rods, curtain fixtures, shades, awnings, venetian blinds, light
fixtures, screens, screen doors, storm doors and windows, stoves and ranges, microwaves, built-in
furniture, shelving, partitions, carpeting, floor coverings, and other installations; it being intended
and agreed that all such items will be conclusively considered to be a part of the Land encumbered
by this Deed of Trust, whether or not attached or affixed to the Land (collectively, the
"Improvements"); it being understood that the enumeration of any specific items as Improvements
herein shall in no way result in or be held to exclude any items not specifically mentioned,;

(C)  All appurtenances of the Land and Improvements and all rights of Trustor in and to
any streets, roads or public places, easements or rights of way, or parking rights, relating to the
Land or Improvements;

(D)  All of the rents (including, without limitation, any prepaid rents), revenues, issues,
earnings, products, royalties, income, cash proceeds, profits and other such benefits of the Land
and/or the Improvements; and all rights of Trustor under all present and future Leases and rental
agreements affecting the Land and/or the Improvements, including, but not limited to, any security
deposits (collectively, the "Property Income");

(E)  All existing and future leases (including oil and gas leases), subleases, licenses and
other agreements for the use or occupancy of the Land and/or Improvements, whether written or
oral, and any guarantees thereof, together with all extensions, modifications, assignments and
renewals thereof, and all cash or other security deposited to secure performance by the tenants of
their obligations thereunder, whether such cash or security is to be held until the expiration of the
terms of such leases or applied to one or more of the installments of rent coming due prior to the

Page 2
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expiration of the term thereof, and all of Trustor's claims and rights to the payment of damages
arising from any rejection by a tenant of any lease under Debtor Relief Laws (individually, a
"Lease" and collectively, the "Leases");

(F)  All proceeds of any of the foregoing, including Insurance Proceeds, Condemnation
Proceeds and all "proceeds" as defined in the Uniform Commercial Code (“UCC”), and claims
arising on account of any damage to or taking of the Land or Improvements and all causes of action
and recoveries for any loss or diminution in value of the Land or Improvements;

All of the Secured Property described above in subsections {A} through (F) is collectively
referred to as the "Real Property Collateral.”

Trustor also grants to Beneficiary a security interest in and to all of Trustor's present and
future estate, right, title and interest in and to the following:

(G)  All existing and future goods, equipment and personal property, including all
property and materials wherever located or stored that are now or in the future owned by Trustor
or in which Trustor has or in the future acquires an interest, and all tools, utensils, maintenance
supplies, vehicles, fuel, advertising and promotional material, blueprints, surveys, plans and other
documents relating to the Land and/or Improvements or any business now or hereafter conducted
thereon, and any and all fixtures, that are now or in the future owned by Trustor or in which Trustor
has an interest, wherever located, and used in the operation or occupancy of the Land and/or
Improvements or in any development of the Land and/or Improvements but that are not effectively
made real property under this Deed of Trust, including, without limitation, heating and air-
conditioning systems; elevators and escalators; facilities used to provide gas, water, irrigation
systems, electricity, other utility and communication services, plumbing, refrigeration, or
ventilation; sprinkler protection and other fire control systems; alarm systems; laundry, drying,
and dishwashing systems; garbage disposal and waste removal systems; and fitness, recreation and
other services and systems on the Land; and all window coverings, drapes and rods, curtain
fixtures, shades, awnings, venetian blinds, light fixtures, screens, screen doors, storm doors and
windows, stoves and ranges, microwaves, built-in furniture, shelving, partitions, carpeting, floor
coverings, and other installations; all computers, computer related equipment, scanners, printers
and other peripheral equipment, and software and software licenses; and the insurance proceeds
and all other proceeds (including, without limitation, all "proceeds" as defined in the UCC) of any
and all of the items and property listed above in this clause (G) and all warranties and equipment
guarantees relating thereto;

(H)  All general intangibles and payment intangibles and all rights to the payment of
money; all accounts, accounts receivable, reserves, deferred payments, refunds, cost savings,
payments and deposits, whether now or later to be received from third parties, or deposited by
Trustor with third parties, relating to the construction, development, use, Sale, operation,
management or enjoyment of the Land, or to any business or Improvement thereon, including any
and all rights under the Material Agreements, any rights to payment of money, accounts receivable,
reserves, deferred payments, refunds, cost savings, payments and deposits of any kind due to
Trustor from any Governmental Authority, including without limitation, all rights and interests
under the RDA Agreement, the Tax Credit Reimbursement Agreement, and the Assignee
Agreement; all governmental permits relating to the construction of any improvements on the
Land; all names under or by which the Land or any of the Improvements may at any time be

Page 3
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operated or known, and all rights to carry on business under any such names or any variant thereof,
and all present and future trademarks relating solely to the Secured Property, choses and things in
action, patents, patent applications, trade names, customer and tenant lists, mailing lists, purchase
orders, copyrights, property tax refunds, other refunds (including but not limited to income tax
refunds), prepaid expenses, rebates, tax and insurance escrow and impound accounts, if any,
software, software licenses, letter of credit rights, investment property and good will in any way
relating to the Land and/or the Improvements; all management agreements, service contracts or
other contracts or agreements relating in any manner to the Land and/or Improvements or any part
thereof; and all warranties relating thereto, covering or arising in respect of or in connection with
the Land and/or the Improvements or any part thereof, and the insurance proceeds and all other
proceeds (including, without limitation, all "proceeds" as defined in the UCC) of any and all of the

items and property listed in this clause (H);

(I  [INTENTIONALLY OMITTED]

) All water stock relating to the Land and/or Improvements or any part thereof or
interest therein, all shares of stock or other evidence of ownership of any part of or interest in the
Land and/or the Improvements that is owned by Trustor by itself or in common with others, and
all documents of membership in any owners' or members' association or similar group having
responsibility for managing or operating any part of or interest in the Land and/or the
Improvements; and the insurance proceeds and all other proceeds (including, without limitation,
all "proceeds” as defined in the UCC) of any and all of the items and property listed in this clause

()5

(K)  All plans and specifications prepared for the construction or renovation of any and
all Improvements on the Land, or any part thereof, and all studies, data and drawings related
thereto, including, without limitation, all studies, data or reports relating to Hazardous Substances,
if any, located on, in, under, at or about the Land, and all contracts and agreements of Trustor
relating to the aforesaid plans and specifications or to the aforesaid studies, data, and drawings or
to the construction or renovation of Improvements on the Land, or any part thereof; all performance
or completion bonds obtained by, at the request of, or on behalf of Trustor or Trustor's contractors
or subcontractors in connection with the Land and/or the Improvements; all payment bonds
obtained by, at the request of, or on behalf of Trustor or Trustor's contractors or subcontractors in
connection with the Land and/or the Improvements, including, without limitation, all labor and
material payment bonds; and all other guarantees of performance, completion and/or payment
obtained by, at the request of, or on behalf of Trustor or Trustor's contractors or subcontractors in
connection with the Land and/or the Improvements; and the insurance proceeds and all other
proceeds (including, without limitation, all "proceeds" as defined in the UCC) of any and all of the

items and property listed in this clause (K};

(L)  All permits (including without limitation construction, use and building permits),
applications, licenses, approvals, entitlements, rights, certificates, agreements, and contracts to
operate, occupy, manage, improve, use, enjoy, develop, subdivide, sell, survey or appraise the
whole or any part of or interest in the Land and/or the Improvements;

(M)  All use permits, rights under tentative, preliminary, or final maps or subdivision or
condominium applications, and all other zoning, design, regulatory, and use approvals,
entitlements and permits, including extension, renewal, and modification rights, relating to the

Page 4
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construction, use, development, sale, operation, management, occupancy, or enjoyment of the
whole or any part of or interest in the Real Property Collateral;

(N)  All Property Income and all reservation agreements, sales agreements, option
agreements, deposit receipts, escrow agreements and other ancillary documents and agreements
entered into respecting the Sale or transfer to any Person of the whole or any part of or interest in
the Land and/or the Improvements; and the deposits, the insurance proceeds and all other proceeds
(including, without limitation, all "proceeds" as defined in the UCC) of any and all of the items
and property listed in this clause (N), and all funds held for the benefit of the Land and/or
Improvements or any part thereof or interest therein or pursuant to any document executed in
connection with this Deed of Trust;

(O)  All environmental tests, studies, and reports, current and future environmental
claims and rights of action, including, without limitation, tort claims and rights of indemnity and
contribution under federal and state law against the owner or any prior owners of the Land and/or
Improvements, neighboring owners, tenants, consultants, advisors, and other third parties, and
contractual indemnity agreements;

(P)  All damages, royalties and revenue of every kind, nature and description
whatsoever that Trustor may be entitled to receive from any Person owning or having or hereafter
acquiring rights or interests in the Land and/or Improvements, including, without limitation, any
right to the oil, gas or mineral rights and reservations of the Land and/or Improvements;

(Q)  All deposits made with or other security given to utility companies or service
providers by Trustor with respect to the Land and/or Improvements or any part thereof or interest
therein, and all advance payments of insurance premiums made by Trustor with respect thereto
and all claims or demands with respect to insurance;

(R)  Any negotiable certificates of deposit and/or funds of Trustor in Beneficiary's
possession, all impounds and accounts or reserves of every kind of Trustor's, and all impounds and
accounts or reserves maintained by Trustor for or on behalf of Beneficiary (including, without
limitation, any Special Account, Deficiency Account, Debt Reserve Rebalancing Account,
Required Funds Account, Equity Reimbursement Account, CMA, Tax Reserve, (as those terms
are defined in the Loan Agreement), disbursement account, any impound account, and any account
established for prepaid rents) and each deposit or other account of Trustor assigned to Beneficiary
pursuant to any agreement;

S) All substitutions, renewals, improvements, attachments, accessions, additions and
replacements of or to any of the foregoing; and

(T)  All collections, insurance proceeds and all other proceeds (including, without
limitation, all "proceeds"” as defined under the UCC) of any and all of the foregoing, and products
of any and all of the foregoing, including, without limitation, proceeds of any voluntary or
involuntary disposition or claim respecting any part thereof (pursuant to judgment, condemnation
award or otherwise) and all documents, instruments, general intangibles, goods, equipment,
inventory, chattel paper, monies, accounts, deposit accounts and other personal property that may
arise from the sale or disposition of any of the foregoing, all guaranties of and security for any of
the foregoing, and all books and records, including, without limitation, all computer records,
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computer tapes and electronic and electromagnetic representations and reproductions thereof,
relating to any and all of the items and property listed in clauses (A} through (S) above.

All of the Secured Property described above in subsections (G) through (T) is collectively
referred to as "Personal Property Collateral."”

TO HAVE AND TO HOLD the Secured Property and the rights hereby granted to Trustee
for the use and benefit of Beneficiary, its successors and assigns, forever IN TRUST to secure the
following (collectively, the "Secured Obligations"):

One: Payment by Trustor of an indebtedness in the Principal Sum not to exceed Forty-
Four Million and No/100 Dollars ($44,000,000.00) or so much thereof as is advanced pursuant to
the Note and the Loan Agreement, with interest thereon, according to the terms of the Note and
the Loan Agreement, and the payment, performance and discharge of each and every obligation,
covenant and agreement of Trustor, contained in the Note, and payment by Trustor of any and all
other Loan Indebtedness.

Two: Payment by Trustor of such additional sums with interest thereon as may hereafter
be loaned by Beneficiary to Trustor when evidenced by a promissory note or notes executed by
Trustor and stating by its terms to be secured hereby (it being contemplated by Trustor and
Beneficiary that such future indebtedness may be incurred), including, without limitation, the
Additional Loan.

Three: Payment by Trustor of all real estate taxes, assessments and other Impositions
levied against and all insurance premiums relating to the Secured Property and all disbursements
made by Beneficiary pursuant to the Loan Documents, the Additional Loan Note (or other
Additional Loan documents) for the payment of any such taxes, assessments, Impositions and
insurance premiums, and all fees, expenses or advances in connection with or relating to the
Secured Property due hereunder.

Four: Performance and discharge of each and every obligation, covenant, and agreement
of Trustor contained herein or in the other Loan Documents (as defined herein). This Deed of
Trust does not secure the obligations of Trustor or Indemnitor under the Environmental Indemnity.

Five: Performance and discharge of each and every obligation, covenant and agreement of
Trustor contained in any and all pledges, agreements, security agreements, supplemental
agreements, or other instruments of security executed by Trustor as of even date herewith, or at
any time subsequent to the date hereof, for the express purpose of further securing the Loan
Indebtedness hereby secured, or any part thereof, or any further advancements or further or
additional loans of any sums hereafter made by Beneficiary to Trustor during the continuance of
this Deed of Trust and expressly secured hereby, or for the purpose of supplementing or amending
this Deed of Trust or any instrument expressly secured hereby.

The Loan Agreement, the Note, this Deed of Trust and the Closing Certification of even
date herewith executed by Trustor in favor of Beneficiary, and all other documents, certificates
and instruments evidencing or securing the Secured Obligations executed or to be executed by
Trustor (excluding specifically any Guaranty and the Environmental Indemnity) are referred to
herein collectively as the "Loan Documents” and individually as a "Loan Document."

Page 6
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ARTICLE I
COVENANTS OF TRUSTOR

To protect the security of this Deed of Trust, Trustor represents, warrants and agrees as
follows:

Section 1.1  Secured Obligations. Trustor shall pay the Loan Indebtedness and perform
all other Secured Obligations in accordance with the respective terms of the Loan Documents.

Section 1.2 Perfection of Security Interest. By executing this Deed of Trust, Trustor
authorizes the filing, at Trustor's sole cost and expense, of one or more financing statements
pursuant to the UCC covering the Personal Property Collateral encumbered by this Deed of Trust.

Section 1.3  Assignment of Property Income.

(a) All of the existing and future Property Income is hereby absolutely and
irrevocably assigned to Beneficiary to secure the Secured Obligations. This is a present and
absolute assignment, not an assignment for security purposes only, and Beneficiary's right to the
Property Income is not contingent upon, and may be exercised without possession of, the Secured
Property and with or without any commencement of foreclosure or appointment of receiver.
Beneficiary confers upon Trustor a revocable license ("License") to collect and retain the Property
Income as it becomes due and payable, until the occurrence of an Event of Default. Upon the
occurrence and during the continuance of an Event of Default, the License shall be automatically
revoked and Beneficiary in its sole and absolute discretion may collect and apply the Property
Income pursuant to the terms hereof without notice and without taking possession of the Secured
Property and with or without any commencement of foreclosure or appointment of receiver to the
extent permitted under Applicable Law. All Property Income thereafter collected by Trustor shall
be held by Trustor as trustee under a constructive trust for the benefit of Beneficiary whether or
not commingled with other funds of Trustor. Trustor hereby irrevocably authorizes and directs
the tenants under the Leases to rely upon and comply with any notice or demand by Beneficiary
for the payment to Beneficiary of any rental or other sums which may at any time become due
under the Leases, or for the performance of any of the tenants' undertakings under the Leases, and
the tenants shall have no right or duty to inquire as to whether any Event of Default has actually
occurred or is then existing. Trustor hereby relieves the tenants from any liability to Trustor by
reason of relying upon and complying with any such notice or demand by Beneficiary. Collection
of any Property Income by Beneficiary shall not cure or waive any Event of Default or notice of
default or Event of Default or invalidate any acts done pursuant to such notice. If and when no
Event of Default exists, Beneficiary shall re-confer the License upon Trustor until the occurrence
of another Event of Default.

(b) Upon the occurrence and during the continuance of any Event of Default
hereunder, Beneficiary, or Beneficiary's agent, or a receiver may, in Beneficiary's sole and absolute
discretion at any time, without notice to Trustor except as required by Applicable Law, thereafter
collect and receive the Property Income itself or by an agent or receiver. Notwithstanding anything
to the contrary contained herein, to the maximum extent permitted by Applicable Law, neither the
foregoing assignment nor any action taken by Beneficiary to collect any Property Income will
(a) cause Beneficiary to be a "mortgagee-in-possession” of the Secured Property or (b) cause
Beneficiary to be: (i) responsible or liable for the control, care, management or repair of the

Secured Property or for performing any of the terms, agreements, undertakings, obligations,
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representations, warranties, covenants and conditions of the Leases; (ii) responsible or liable for
any waste committed on the Secured Property by the tenants under any of the Leases or by any
other parties; for any dangerous or defective condition of the Secured Property; or for any
negligence in the management, upkeep, repair or control of the Secured Property resulting in loss
or injury or death to any tenant, licensee, employee, invitee or other Person; or (iii) responsible for
or impose upon Beneficiary any duty to produce Property Income. Beneficiary shall not directly
or indirectly be liable to Trustor or any other Person as a consequence of the exercise or failure to
exercise any of the rights, remedies or powers granted to Beneficiary hereunder or the failure or
refusal of Beneficiary to perform or discharge any obligation, duty or liability of Trustor arising
under the Leases. Possession by a court-appointed receiver will not be considered possession by
Beneficiary. All Property Income collected by Beneficiary or a receiver will be applied in the
manner and to the extent required by Applicable Law, and unless otherwise required and specified
by Applicable Law or herein, such sums will be applied first to pay all expenses of collection, and
then to the payment of all costs of operation and management of the Secured Property, and then to
the payment of the Secured Obligations in whatever order Beneficiary directs in Beneficiary's sole
and absolute discretion and without regard to the adequacy of its security.

(c) Trustor shall apply the Property Income (other than security deposits
required by State law to be held by Trustor in a segregated account for so long as such security
deposits are held in such segregated account) to the payment of, or maintain in operating accounts
for the Secured Property in Trustor's name sufficient amounts to pay, amounts that are or will
become due and payable with respect to the current debt service on the Loan Indebtedness, real
estate taxes and assessments, operating expenses and trade payables for the Secured Property and
establishing and maintaining any reserves provided for in the Annual Budget, in accordance with
the respective terms of the Loan Documents.

(d) Upon the foreclosure of the Lien created by this Deed of Trust on the
Secured Property pursuant to the provisions hereof, no Lease then existing and affecting all or any
portion of the Secured Property shall be destroyed or terminated by application of the law of
merger or as a matter of law or as a result of such foreclosure unless Beneficiary or any purchaser
at such foreclosure sale shall so elect. No act by or on behalf of Beneficiary or any such purchaser
shall constitute a termination of any Lease unless Beneficiary or such purchaser shall give written
notice of such termination to such tenant or subtenant. If both the lessor's and lessee's estate under
any Lease or any portion thereof which constitute a part of the Secured Property shall at any time
become vested in one owner, this Deed of Trust and the Lien created hereby shall not be destroyed
or terminated by application of the doctrine of merger unless Beneficiary so elects as evidenced
by recording a written declaration so stating, and, unless and until Beneficiary so elects,
Beneficiary shall continue to have and enjoy all of the rights and privileges of Beneficiary
hereunder as to the separate estates.

(e) This Section 1.3 is subject to the Utah Uniform Assignment of Rents Act,
Utah Code Ann. § 57-26-101 et seq. (the “Utah Act”), and in the event of any conflict or
inconsistency between the provisions of this Section 1.3 and the provisions of the Utah Act, the
provisions of the Utah Act shall control and Beneficiary shall have all rights and remedies available
under the Utah Act which rights and remedies shall be cumulative with all rights and remedies

hereunder.
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Section 1.4  Due on Sale: Due on Encumbrance. Any Transfer, Sale or Encumbrance
(other than a Permitted Transfer, Permitted Sale and/or Permitted Encumbrance) without
Beneficiary's prior written consent in accordance with Schedule 5.4 of the Loan Agreement will
constitute an Event of Default and Beneficiary shall, at its option, declare the Loan immediately
due and payable. Beneficiary's consent to any particular Encumbrance, Transfer or Sale will not
be deemed to be a waiver of Beneficiary's right to require such consent to any future Sale or
Encumbrance.

Section 1.5  Title. etc.

(a) Trustor has good and marketable indefeasible fee title in the Real Property
Collateral subject to no Lien, charge, or Encumbrance, except for Title Policy Exceptions. This
Deed of Trust is and will remain a valid and enforceable first priority Lien on the Real Property
Collateral subject only to the Permitted Encumbrances. Trustor has good title to the Personal
Property Collateral subject to no Lien, charge or Encumbrance, other than this Deed of Trust, the
Financing Statements and the Title Policy Exceptions. All easement, license, and use agreements
encumbered hereby are and will remain valid, subsisting and in full force and effect, and Trustor
is not in default thereunder and has fully performed the terms thereof required to be performed
through the date hereof, and has no knowledge of any default thereunder by any other party.
Trustor will forever warrant and defend: (A) its title to the Secured Property; (B) the rights of
Beneficiary under the Secured Property, this Deed of Trust, and the financing statements
encumbering the Personal Property Collateral; and (C) the validity and priority of the Lien of this
Deed of Trust on the Secured Property against the claims of all persons and parties except those
having rights under the Title Policy Exceptions, to the extent of those rights.

(b)  Trustor will, at its own expense, prosecute, appear in or defend any action
or proceeding that materially and adversely affects Beneficiary's security or the rights or powers
of Beneficiary, Trustee, or any of the Secured Property, and shall promptly notify Beneficiary with
respect to any such action or proceeding. If Trustor fails to diligently perform any of its material
covenants or agreements contained in this Deed of Trust or in any instrument secured hereby, or
if any action or proceeding of any kind (including any bankruptcy, insolvency, arrangement,
reorganization or other debtor relief proceeding) is commenced, or if there occurs any other event
that might affect Beneficiary's, Trustor's or Trustee's interest in the Secured Property, or
Beneficiary's right to enforce its security hereunder; then, Beneficiary or Trustee may, without
notice, which notice is hereby expressly waived, and at its option, make any appearances, disburse
any sums, execute and deliver any documents in the name and on behalf of Borrower and take any
actions as may be necessary or desirable to protect or enforce its interest in the Secured Property
or its security hereunder, or to remedy the failure of Trustor to perform its covenants hereunder
(without, however, waiving any default or Event of Default of Trustor). Trustor shall pay all out-
of-pocket expenses of Beneficiary and Trustee thus incurred (including fees and disbursements of
counsel, including both in-house and outside counsel). Any sums disbursed by Beneficiary or
Trustee under this Section 1.5 will be additional Secured Obligations of Trustor secured by this
Deed of Trust, will be payable on demand, and will bear interest at the Default Rate from the date
advanced by Beneficiary until paid in full. This subsection will not be construed to require
Beneficiary or Trustee to incur any expenses, make any appearances, or take any actions. If
Beneficiary is made a party to any litigation concerning this Deed of Trust, or the Secured Property,
or the occupancy thereof by Trustor, then Trustor shall indemnify, defend with counsel selected
by Beneficiary, protect and hold harmless Beneficiary, its directors, officers, employees, agents,
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assigns, and any successors to Beneficiary's interest under the Note or this Deed of Trust from and
against all liability, claims, demands, obligations, costs and expenses, by reason of such litigation,
including attorneys' and experts' fees and expenses incurred by Beneficiary in such litigation,
whether or not any such litigation is prosecuted to judgment; provided, however, Trustor shall
have no liability to a Person identified in this sentence as an indemnitee if the claim giving rise to
the litigation resulting in liability, claims, demands, obligations, costs or expenses is determined
by the final non-appealable judgment of a court of competent jurisdiction to be caused solely by
the gross negligence or willful misconduct of such Person. If Beneficiary commences an action
against Trustor or appears in any bankruptcy, insolvency, reorganization or other proceeding for
debtor relief to enforce any of the terms hereof, or because of the breach by Trustor of any of the
terms hereof, or for the recovery of any sum secured hereby, Trustor shall pay to Beneficiary, in
accordance with Applicable Law, the cost of Beneficiary's documented attorneys’ and experts' fees
and expenses, and the right to such documented attorneys’ and experts' fees and expenses shall be
deemed to have accrued on the commencement of such action, and shall be enforceable whether
or not such action is prosecuted to judgment.

(c) Nothing herein, and no authority given to Trustor to repair, rebuild, or
restore the Secured Property, shall be deemed to constitute Trustor the agent of Beneficiary for
any purpose, or to create, either expressly or by implication, any Liens, claims, or rights on behalf
of laborers, mechanics, materialmen, or other Lien holders, which could in any way be superior to
the Lien or claim of Beneficiary.

(d)  Trustor shall maintain and preserve its existence, rights, and franchises
material to its business, and all rights, power, and authority to perform its obligations under the
Loan Documents. Until Indefeasible Payment and Performance in Full, the representations and
warranties contained in the Loan Agreement and all other Loan Documents shall be true and

correct in all material respects.

Section 1.6  Securitv A¢reement and Fixture Filing,

(a) This Deed of Trust constitutes a security agreement with respect to the
Personal Property Collateral, and Beneficiary shall have all of the rights and remedies of a secured
party under the UCC and all other rights and remedies available at law, or in equity, with respect
to the Personal Property Collateral. Trustor shall execute (if execution is required) and deliver
promptly on demand, and authorizes Beneficiary and constitutes and appoints Beneficiary as the
attorney-in-fact of Trustor (such power being coupled with an interest and being irrevocable), to
deliver, and, if appropriate, to file with the appropriate filing officer or office, such security
agreements, financing statements, continuation statements, or other instruments as Beneficiary
may reasonably request or require in order to impose, perfect, or continue the perfection of the
Lien or security interest created hereby.

(b)  Expenses of retaking, holding, preparing for sale, selling or the like shall be
borne by Trustor and shall include, in accordance with Applicable Law, Beneficiary's and Trustee's
documented attorneys’ fees and legal expenses (including those of in-house and outside counsel).
Trustor, upon demand of Beneficiary, following the occurrence of an Event of Default, shall make
the Personal Property Collateral available to Beneficiary at the Secured Property. Beneficiary
shall give Trustor at least ten (10) days prior written notice of the time and place of any public sale
or other disposition of the Personal Property Collateral, or of the time on or after which any private
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sale or any other intended disposition thereof is to be made, and such notice shall be sent to Trustor
as provided for the mailing of notices herein. It is hereby deemed that such notice shall be and is

reasonable notice to Trustor.

(©) Portions of the Secured Property are goods which are or are to become
fixtures relating to the Land and the Improvements; therefore, the filing of this Deed of Trust, in
the real estate records of the county where the Secured Property is located, shall operate as a fixture
filing, in accordance with the UCC, from the time of filing this Deed of Trust. Trustor is the record
owner of the Land and Improvements. Information concerning the security interest herein granted
may be obtained from either party at the address of such party set forth herein. For purposes of
the security interest herein granted, the address of debtor (Trustor) is set forth in the first paragraph
of this Deed of Trust and the address of the secured party (Beneficiary) is set forth in the first
paragraph of this Deed of Trust.

(d)  Beneficiary may elect to treat fixtures as either real property or personal
property and proceed to exercise such rights and remedies applicable to the categorization so
chosen. Beneficiary may proceed against items of Real Property Collateral and items of Personal
Property Collateral separately or together in any order whatsoever, without in any way affecting
or waiving Beneficiary's rights and remedies under the UCC, this Deed of Trust or the Note. It is
the express understanding and intent of the parties hereto that, upon the occurrence of an Event of
Default, Beneficiary, in its sole discretion, may proceed in any sequence under Article 9 of the
UCC as to any personal property or fixtures and separately as to its remedies with respect to real
property and fixtures, or may proceed in any sequence as to some or all of the real property and
some or all of the personal property and fixtures in accordance with its rights and remedies in
respect of the real property, as specifically permitted under Section 9-604 of the UCC, and treat
both the real property and the personal property or fixtures as one parcel of security. Beneficiary
may aggregate its rights in any real property, fixtures and/or personal property to create such
parcels of security to be sold pursuant to the power of sale herein or by judicial foreclosure.

(e) Any initial financing statements and amendments thereto may (i) indicate
the Secured Property: (A) as all assets of Trustor or words of similar effect, regardless of whether
any particular asset comprised in the Property falls within the scope of Article 9a of the UCC or
such jurisdiction, or (B) as being of an equal or lesser scope or with greater detail, and (ii) provide
any other information required by Part 5 of Article 9a of the UCC, or such other jurisdiction, for
the sufficiency or filing office acceptance of any financing statement or amendment, including
whether Trustor is an organization, the type of organization and any organization identification
number issued to Trustor. Trustor acknowledges that it is not authorized to file any financing
statement or amendment or termination statement with respect to any financing statement without
the prior written consent of Beneficiary and agrees that it will not do so without the prior written
consent of Beneficiary, subject to Trustor’s rights under Section 9a-509 of the UCC.

Section 1.7  Pavments.

(a) All sums payable by Trustor hereunder, or secured hereby, shall be paid
without notice (except as expressly provided in the Loan Documents), demand, counter-claim,
setoff; deduction, or defense, and without abatement, suspension, deferment, diminution, or
reduction. The obligations and liabilities of Trustor hereunder shall in no way be released,
discharged, or otherwise affected (except as expressly provided in the Loan Documents) by reason
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of: (i) any damage to or destruction of or any condemnation or similar taking of the Secured
Property; (ii) any restriction or prevention of or interference with any use of the Secured Property;
(iii) any defect in title to or Encumbrance on the Secured Property, or any eviction from the
Secured Property by title paramount or otherwise; (iv) any claim which Trustor has or might have
against Beneficiary; (v) any Event of Default, default or failure on the part of Beneficiary to
perform or comply with any of the terms hereof or of any other agreement with Trustor; or (vi) any
other occurrence whatsoever, whether similar or dissimilar to the foregoing; whether or not Trustor
shall have notice or knowledge of any of the foregoing. To the maximum extent permitted by
Applicable Law, Trustor waives all rights now or hereafter conferred by statute, or otherwise, to
any setoff, abatement, suspension, deferment, diminution, or reduction of the Secured Obligations.

(b)  Trustor shall have no right to prepay any portion of the outstanding Loan
Indebtedness, except on the terms set forth in the Note and the Loan Agreement. Trustor hereby
expressly agrees that if a prepayment of any or all of the Note is made (i) prior to the time allowed
under the Note or (ii) following any acceleration of the Maturity Date of the Note by Beneficiary
for any reason prior to the commencement of the Window Period, Trustor shall be obligated to
pay, concurrently therewith, the Prepayment Premium or Enhanced Prepayment Premium (as
defined in the Note), as applicable, due to Beneficiary pursuant to the terms of the Note. By
initialing this provision in the space provided below, Trustor hereby declares that Beneficiary's
agreement to make the Loan at the Contract Rate (as defined in the Note) and for the term set forth
in the Note constitutes adequate consideration, given individual weight by the undersigned, for

this waiver and agreement.
TRUSTOR'S INITIALS: 42?&22

Section 1.8 Application of Collateral and Payments. Trustor irrevocably agrees that any
payments received or credited by Beneficiary, and any application of any Collateral (including,
without limitation, the Secured Property) and any insurance proceeds or other proceeds from any
Collateral, including, without limitation, "proceeds" as defined in the UCC (collectively,
"Proceeds"), applied to any of the Loan Indebtedness, shall be deemed in all instances to have been
applied first to that portion of the Loan Indebtedness not indemnified under the Environmental
Indemnity or guaranteed under any Guaranty, indemnity or similar obligation or otherwise, and
not included within any obligations of Trustor for which Trustor has personal liability under
Section 7 of the Note (collectively, the "Non-Recourse Secured Obligations"). Only after such
Non-Recourse Secured Obligations are fully paid and satisfied shall the Proceeds be deemed to
have been applied to the Loan Indebtedness other than the Non-Recourse Secured Obligations,
and then in the order and manner provided in Section 4.2 of the Note. Without in any way limiting
the foregoing, upon the occurrence and during the continuance of any Event of Default,
Beneficiary shall be entitled to apply, and Trustor hereby irrevocably and unconditionally
authorizes Beneficiary to apply, any Proceeds in any manner and order as Beneficiary in its sole
and absolute discretion may elect under the Loan Documents to the extent permitted under
Applicable Law.

Section 1.9  Water Rights.

(a) Trustor shall diligently comply with all deadlines affecting the Water Rights
(as defined below) imposed by law or regulation or any Governmental Authority, including but
not limited to the United States of America, the State of Utah, the Utah State Engineer or Utah
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of: (i) any damage to or destruction of or any condemnation or similar taking of the Secured
Property; (ii) any restriction or prevention of or interference with any use of the Secured Property;
(iii) any defect in title to or Encumbrance on the Secured Property, or any eviction from the
Secured Property by title paramount or otherwise; (iv) any claim which Trustor has or might have
against Beneficiary; (v) any Event of Default, default or failure on the part of Beneficiary to
perform or comply with any of the terms hereof or of any other agreement with Trustor; or (vi) any
other occurrence whatsoever, whether similar or dissimilar to the foregoing; whether or not Trustor
shall have notice or knowledge of any of the foregoing. To the maximum extent permitted by
Applicable Law, Trustor waives all rights now or hereafter conferred by statute, or otherwise, to
any setoff, abatement, suspension, deferment, diminution, or reduction of the Secured Obligations.

(b) Trustor shall have no right to prepay any portion of the outstanding Loan
Indebtedness, except on the terms set forth in the Note and the Loan Agreement. Trustor hereby
expressly agrees that if a prepayment of any or all of the Note is made (i) prior to the time allowed
under the Note or (ii) following any acceleration of the Maturity Date of the Note by Beneficiary
for any reason prior to the commencement of the Window Period, Trustor shall be obligated to
pay, concurrently therewith, the Prepayment Premium or Enhanced Prepayment Premium (as
defined in the Note), as applicable, due to Beneficiary pursuant to the terms of the Note. By
initialing this provision in the space provided below, Trustor hereby declares that Beneficiary's
agreement to make the Loan at the Contract Rate (as defined in the Note) and for the term set forth
in the Note constitutes adequate consideration, given individual weight by the undersigned, for

this waiver and agreement,
A~ {
TRUSTOR'S INITIALS: ( /39

Section 1.8  Application of Collateral and Pavments. Trustor irr&vocably agrees that any
payments received or credited by Beneficiary, and any application of any Collateral (including,
without limitation, the Secured Property) and any insurance proceeds or other proceeds from any
Collateral, including, without limitation, "proceeds" as defined in the UCC (collectively,
"Proceeds"), applied to any of the Loan Indebtedness, shall be deemed in all instances to have been
applied first to that portion of the Loan Indebtedness not indemnified under the Environmental
Indemnity or guaranteed under any Guaranty, indemnity or similar obligation or otherwise, and
not included within any obligations of Trustor for which Trustor has personal liability under
Section 7 of the Note (collectively, the "Non-Recourse Secured Obligations"). Only after such
Non-Recourse Secured Obligations are fully paid and satisfied shall the Proceeds be deemed to
have been applied to the Loan Indebtedness other than the Non-Recourse Secured Obligations,
and then in the order and manner provided in Section 4.2 of the Note. Without in any way limiting
the foregoing, upon the occurrence and during the continuance of any Event of Default,
Beneficiary shall be entitled to apply, and Trustor hereby irrevocably and unconditionally
authorizes Beneficiary to apply, any Proceeds in any manner and order as Beneficiary in its sole
and absolute discretion may elect under the Loan Documents to the extent permitted under
Applicable Law.

Section 1.9  Water Rights.

(a) Trustor shall diligently comply with all deadlines affecting the Water Rights
(as defined below) imposed by law or regulation or any Governmental Authority, including but
not limited to the United States of America, the State of Utah, the Utah State Engineer or Utah
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Division of Water Rights, the County of Salt Lake, and any political subdivision, agency,
department, commission, district, board, bureau or instrumentality of any of the foregoing, which
now or hereafter has jurisdiction over Trustor or all or any portion of the Secured Property subject
to this Deed of Trust.

(b) Trustor shall diligently place to a beneficial use all of the water to which it
has a right to divert and beneficially use under the Water Rights. To the extent Trustor cannot
place any quantity of water under the Water Rights to a beneficial use, Trustor shall promptly file
a nonuse application with the Utah Division of Water Rights and diligently defend the nonuse
application and the Water Rights against any claim of forfeiture or abandonment.

(c) Trustor shall promptly provide Beneficiary with copies of any document
relating to the Water Rights that is filed with the Utah State Engineer or Utah Division of Water

Rights.

(d)  Trustor shall promptly pay any and all fees or assessments relating to the
shares of stock in any irrigation company and shall promptly provide Beneficiary with evidence
of each such payment.

()  Trustor and its predecessors in interest have placed to a beneficial use all of
the water to which it has a right to divert and beneficially use under the Water Rights sufficient to
prevail against any claim of partial or complete forfeiture or abandonment of the Water Rights.

63) As used herein, “Water Rights” in addition to any foregoing meaning
assigned in this Deed of Trust, means and includes all water and water rights, wells and well rights,
canals and canal rights, ditches and ditch rights, springs and spring rights, and reservoirs and
reservoir rights appurtenant to or associated with any decreed or undecreed, tributary, non-
tributary or not non-tributary, surface or underground or appropriated or unappropriated water
pertaining to, appurtenant to or used with respect to the Land, and all shares of stock in water,
ditch, lateral and canal companies, well permits and all other evidences of any of such rights; all
deposits or other security now or hereafter made with or given to utility companies by Trustor;
subject to the assignment to Beneficiary set forth herein, all rents, issues, income, revenues,
royalties and profits now or in the future payable with respect to or otherwise derived from the
Water Rights or the ownership, use, management, operation or leasing of the Water Rights,
including those past due and unpaid; all right, title and interest in the Water Rights resulting from
the State Engineer’s approval of any application filed by Trustor to change the point of diversion,
manner and/or place of use of the Water Rights, either in whole or in part; all estate, interest, right,
title, other claim or demand, both in law and in equity (including, without limitation, claims or
demands with respect to the proceeds of insurance in effect with respect thereto) that Trustor now
has or may hereafter acquire in any of the foregoing, and any and all awards made for the taking
by eminent domain, or by any proceeding of purchase in lieu thereof, of the whole or any part of
the Water Rights; and all accessions to, substitutions for and replacements, products, and proceeds
of any of the foregoing, including, without limitation, the conversion, voluntary or involuntary,
into cash or liquidated claims of, any of the foregoing.

Section 1.10 Mechanics Liens: State Construction Registry,

(a) Trustor agrees to promptly pay and discharge, at Trustor’s cost and expense,

all Liens, encumbrances and charges upon the Property (other than any Permitted Encumbrances),
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or any part thereof or interest therein whether inferior or superior to this Deed of Trust and keep
and maintain the same free from the claim of all persons supplying labor, services or materials
regardless of by whom such services, labor or materials may have been contracted, provided,
however, that Trustor will have the right to contest any such claim or Lien so long as Trustor
previously records a notice of release of lien and substitution of alternate security as contemplated
by Utah Code Ann. § 38-1a-804 and otherwise complies with the requirements of Utah Code Ann.
§ 38-1a-804 to release the Secured Property from such Lien or claim. Notwithstanding the
foregoing, Trustor may, with the prior written consent of Beneficiary, (A) contest the amount of
any such Lien or claim related to services, labor or materials in accordance with Utah Code Ann.
§ 38-1a-804(7) without previously recording a notice of release of lien and substitution of alternate
security or (B) appropriately bond or reserve (in cash deposited with Beneficiary) for any such
Lien or claim, as determined in Beneficiary’s reasonable discretion.

(b)  Trustor represents and warrants to Beneficiary that it has inspected the
records of the State Construction Registry and that such inspection reveals no current filings of a
preliminary notice or notice of retention filed by any Lien claimant (whether a pre-construction
lien or a construction lien) except as disclosed to Beneficiary by Trustor in writing. Trustor further
represents and warrants that no mechanic’s lien claim, notice of lien, lis pendens or similar filing
has been filed in the State Construction Registry in any form prior to the date hereof with respect
to the Land or recorded against the Land.

(c) If Beneficiary or its title insurer determines that a preliminary notice has
been filed in the State Construction Registry prior to the time of the recording of this Deed of
Trust, Trustor shall provide to Beneficiary written evidence acceptable to Beneficiary and its title
insurer that the lien claimant has accepted payment in full for construction services that the
claimant furnished pursuant to Utah Code Ann. § 38-1a-503(2)(b) such that the priority for any
pre-construction services lien or a construction services lien dates immediately after the recording

of this Deed of Trust.

(d)  Trustor shall cause, as a condition precedent to the closing of the Loan, Title
Company to insure in a manner acceptable to Beneficiary in its sole discretion, that this Deed of
Trust shall be a valid and existing first priority Lien on the Land free and clear of any and all
exceptions for mechanic’s and materialman’s liens and all other Liens and exceptions except for
Title Policy Exceptions accepted by Beneficiary. The Title Policy may not contain an exception
for broken lien priority and may not include any pending disbursement endorsement, or any similar
limitation or coverage or requiring future endorsements to increase mechanic’s lien coverage under
Covered Risk 11(a) of the 2006 Form of ALTA Mortgagee’s Title Insurance Policy.

(e) If Trustor shall fail to remove and discharge any such Lien, or if Trustor
shall dispute the amount thereof in contravention of the requirements hereof, then, in addition to
any other right or remedy of Beneficiary, Beneficiary may, but shall not be obligated to, discharge
the same either by paying the amount claimed to be due or by procuring the release of the Land
from the effect of such Lien by obtaining a bond in the name of and for the account of Trustor and
recording a notice of release of lien and substitution of alternate security in the name of Trustor,
each as contemplated by Utah Code Ann. § 38-1a-804 or other Applicable Law, or otherwise by
giving security for such claim. Trustor shall, immediately upon demand therefor by Beneficiary,
pay to Beneficiary an amount equal to all costs and expenses incurred by Beneficiary in connection
with the exercise by Beneficiary of the foregoing right to discharge any such Lien, including costs
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of any bond or additional security, together with interest thereon from the date of such expenditure
at the Default Rate set forth in the Note.

ARTICLE II
EVENT OF DEFAULT

Section 2.1  Events of Default. Trustor will be in default (each an "Event of Default")
under this Deed of Trust upon the occurrence of any of the following events:

(a) The occurrence of an Event of Default under the Loan Agreement or under
any other Loan Document (as "Event of Default" is therein defined); or

(b) Trustor fails to perform, observe or comply with any obligation, covenant
or agreement under this Deed of Trust, and such failure continues beyond any notice or cure
periods explicitly applicable herein to such covenant or agreement, if any, or if no notice or cure
period is expressly provided, such failure continues beyond the cure period provided in Section
6.1(m) of the Loan Agreement.

ARTICLE III
REMEDIES

Section 3.1  Remedies upon Default. At any time after the occurrence and during the
continuance of an Event of Default, Beneficiary shall have the following rights and remedies:

(a) To declare any or all Loan Indebtedness to be due and payable immediately;

(b) To bring a court action to foreclose this Deed of Trust or to enforce its
provisions or any provisions of the other Loan Documents, or to cause the Trustee to foreclose this
Deed of Trust in accordance with Section 3.2. Trustor hereby acknowledges and agrees that upon
foreclosure of the Secured Property, the security deposits relating to any and all Leases on the
Secured Property shall be turned over by Trustor to the purchaser at such foreclosure sale;

(©) To cause any or all of the Secured Property to be sold under the power of
sale granted by this Deed of Trust in any manner permitted by Applicable Law;

(d)  To apply for or obtain, as a matter of strict right, and as set forth under the
Utah Uniform Commercial Real Estate Receivership Act a receiver appointed by a court of
competent jurisdiction to manage the Secured Property and collect the income therefrom and
Trustor hereby irrevocably and unconditionally waives any right to contest the appointment of
such receiver and consents thereto. Such receiver may be appointed without notice and without
regard to the solvency or insolvency of Trustor at the time of application for such receiver and
without regard to the then value of the Secured Property. Beneficiary or any holder of the Note
may be appointed as such receiver. Such receiver shall have power to collect the rents, issues and
profits of the Secured Property during such times (if any) when Trustor, but for the intervention of
such receiver, would be entitled to collect such rents, issues and profits, and all other powers which
may be necessary or are usual in such cases for the protection, possession, control, management
and operation of the Secured Property or such powers as may otherwise be granted by the court or
under Applicable Law. The receiver may apply the net income in its hands in payment, in whole
or in part, to the Loan Indebtedness;
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(e) To the extent not prohibited by Applicable Law, Beneficiary or its
employees and agents, acting by themselves or through a court-appointed receiver, may enter
upon, possess, manage, operate, dispose of, and contract to dispose of the Secured Property or any
part thereof, and take any and all steps which may be desirable in Beneficiary's judgment to
complete any unfinished development or construction and to manage and operate the Secured
Property, and to the extent allowed by Applicable Law, Beneficiary may apply any rents, security
deposits (subject to any limitations on the use of such security deposits under State law), issues,
profits, royalties, income, earnings, revenues, proceeds and other benefits of the Secured Property
collected by Beneficiary to the Loan Indebtedness without in any way curing or waiving any
Potential Default or Event of Default. In addition, to the extent not prohibited by Applicable Law,
Beneficiary or its employees or agents, acting by themselves or through a court-appointed receiver,
may: (i) take custody of all accounts, including, without limitation, accounts into which security
deposits have been deposited; (ii) negotiate with Governmental Authorities with respect to the
Secured Property's environmental compliance and remedial measures; (iii) take any action
necessary to enforce compliance with environmental provisions, including but not limited to
spending Property Income collected by Beneficiary to abate or remediate Hazardous Substances;
(iv) make, terminate, enforce or modify leases of the Secured Property upon such terms and
conditions as Beneficiary reasonably deems proper; (v) contract for goods and services; (vi) hire
agents, employees, and counsel; (vii) make repairs, alterations, and improvements to the Secured
Property as necessary, in Beneficiary's sole but reasonable judgment, to protect or enhance the
security thereof; (viii) incur the risks and obligations ordinarily incurred by owners of property
(without any personal obligation on the part of the receiver or Beneficiary); and (ix) take any and
all other actions which may be necessary or desirable to effect compliance with Trustor's
obligations hereunder and under the Loan Documents. All sums realized by Beneficiary under
this subsection, less all costs and expenses actually incurred by it under this subsection, including,
in accordance with Applicable Law, documented attorneys’ fees, and less such sums as Beneficiary
deems appropriate as a reserve to meet future expenses under this subsection, shall be applied to
the Loan Indebtedness in such order as Beneficiary shall determine. Application of such sums to
the Loan Indebtedness and any other action taken by Beneficiary under this subsection shall not
cure or waive any Event of Default hereunder. Beneficiary, or any employee or agent of
Beneficiary, or a receiver appointed by a court, may take any action or proceeding hereunder
without regard to (A) the adequacy of the security for the Secured Obligations, (B) the existence
of a declaration that the Loan Indebtedness has been declared immediately due and payable, or
(C) the filing of a notice of default or Event of Default;

63} Beneficiary or its agents, acting by themselves or through a court-appointed
receiver, may enter upon and/or take possession of the Secured Property or any part thereof and
perform such acts and things as Beneficiary deems necessary or desirable to inspect, investigate,
assess, and protect the security hereof, including without limitation of any of its other rights: (i) to
obtain a court order to enforce Beneficiary's right to enter and inspect the Secured Property, to
which the decision of Beneficiary as to whether there exists a Release (as defined in the
Environmental Indemnity) or threatened Release of Hazardous Substance onto the Secured
Property shall be deemed reasonable and conclusive as between the parties hereto; and (ii) to have
a receiver appointed to enforce Beneficiary's right to enter and inspect the Secured Property, in
each case without releasing Trustor from any obligation hereunder. All costs and expenses actually
incurred by Beneficiary with respect to the audits, tests, inspections, and examinations which
Beneficiary or its agents or employees may conduct, including the fees of the engineers,
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laboratories, contractors, consultants, and attorneys, shall be paid by Trustor promptly upon
written demand;

() To seek a judgment that Trustor has breached its covenants, representations
and/or warranties concerning Hazardous Substances set forth in the Environmental Indemnity or
any other covenants, representations, or warranties that are deemed to be “environmental
provisions”, by commencing and maintaining an action or actions in any court of competent
jurisdiction for breach of contract, whether commenced prior to or after foreclosure of the Secured
Property, and to seek the recovery of any and all Environmental Costs (as defined in the
Environmental Indemnity), it being presumed between Beneficiary and Trustor that all such
Environmental Costs incurred or advanced by Beneficiary relating to the cleanup, remediation, or
other response action of or to the Secured Property were made by Beneficiary in good faith. All
Environmental Costs incurred by Beneficiary under this subsection (including without limitation
and in accordance with Applicable Law, court costs, consultant fees and documented attorneys’
fees, whether incurred in litigation or not and whether before or after judgment) shall bear interest
at the Default Rate from the date advanced by Beneficiary until paid in full. Beneficiary shall be
entitled to bid, whether by payment of cash or by credit bid in accordance with Utah Code Ann, §
57-1-28(1)(b), or other Applicable Law, at the sale of the Secured Property held under subsection
(c) above, the amount of such costs, expenses and interest in addition to the amount of the other
obligations hereby secured, as a credit bid. Trustor acknowledges and agrees that notwithstanding
any terms or provision contained herein or in the Loan Documents, the Environmental Costs shall
be exceptions to any nonrecourse or exculpatory provision of the Loan Documents (as provided in
Section 7 of the Note and the Environmental Indemnity), and Trustor shall be fully and personally
liable for the Environmental Costs hereunder, and such liability shall not be limited to the original
principal amount of the obligations secured by this Deed of Trust, and Trustor’s obligations shall
survive the foreclosure, deed in lieu of foreclosure, release, reconveyance, or any other transfer of
the Secured Property or this Deed of Trust. For the purposes of any action brought under this
subsection, Trustor hereby waives the defense of laches and any applicable statute of limitations;

(h)  To waive its Lien against the Secured Property or any portion thereof,
whether fixtures or personal property, to the extent such property is found to be environmentally
impaired and to exercise any and all rights and remedies of an unsecured creditor against Trustor
and all of Trustor’s assets and property for the recovery of any deficiency and Environmental
Costs. As between Beneficiary and Trustor, Trustor shall have the burden of proving that Trustor
or any related party (or any affiliate or agent of Trustor or any related party) was not in any way
negligent in permitting the Release or threatened Release of the Hazardous Substance. Trustor
acknowledges and agrees that notwithstanding any term or provision contained herein or in the
Loan Documents, all judgments and awards entered against Trustor shall be exceptions to any
nonrecourse or exculpatory provision of the Loan Documents (as more fully set forth in Section 7
of the Note, and the Environmental Indemnity), and Trustor shall be fully and personally liable for
all judgments and awards entered against Trustor hereunder and such liability shall not be limited
to the original principal amount of the obligations secured by this Deed of Trust and Trustor’s
obligations shall survive the foreclosure, deed in lieu of foreclosure, release, reconveyance, or any
other transfer of the Secured Property or this Deed of Trust. For purposes of any action brought
under this subsection, Trustor hereby waives the defense of laches and any applicable statute of

limitations;

@) To exercise any other right or remedy available under law or in equity;
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G To cause any of the Personal Property Collateral to be sold at any one or
more public or private sales as permitted by Applicable Law, and Beneficiary shall further have
all other rights and remedies, whether at law, in equity, or by statute, as are available to secured
creditors under Applicable Law. Any such disposition may be conducted by an employee or agent
of Beneficiary or Trustee. Any Person, including Beneficiary, shall be eligible to purchase any
part or all of such property at any such disposition;

&) To exercise any and all other remedies available to a secured party under
the UCC; or

U] To exercise rights with respect to any reserves or any amounts held by
Beneficiary in which Trustor has an interest, including the right to apply the same to the Loan
Indebtedness in any order as Beneficiary may elect, and to draw on any letter of credit, as provided
in such letter of credit and/or in the Loan Agreement.

Section 3.2  Foreclosure by Power of Sale.

(a) Foreclosure. For any sale under the power of sale granted by this Deed of
Trust and to the extent required by Applicable Law, Trustee must record and give all notices
required by law, as set forth in Section 3.2(b}, and then, upon the expiration of such time as is
required by law, may sell the Secured Property upon any terms and conditions specified by
Beneficiary and permitted by Applicable Law. Trustee may postpone any sale by public
announcement at the time and place noticed for the sale or in any other manner permitted by law.
If the Secured Property consists of several lots or parcels, Beneficiary in its sole and absolute
discretion may designate their order of sale or may elect to sell all of them as an entirety, whether
or not Trustor objects. Except for Trustee, any Person, including Beneficiary, may purchase at
any sale. Upon any sale, Trustee will execute and deliver to the purchaser or purchasers a deed or
deeds conveying the Secured Property sold, and the recitals in the trustee's deed or deeds of any
facts affecting the regularity or validity of the sale will be conclusive against all Persons.

In connection with the exercise of the statutory power of sale permitted by the law in the
State of Utah, the Trustee shall publish and post a notice for sale for the time and in the manner
provided by Applicable Law and shall mail copies of the notice of sale in the manner prescribed
by Applicable Law to Trustor and to other persons prescribed by Applicable Law. After the time
required by Applicable Law, Trustee, without demand on Trustor, shall sell the Secured Property
at public auction to the highest bidder for cash at the time and place and under the terms designated
in the notice of sale in one or more parcels and in any order Trustee determines. Trustee may
postpone the sale of any parcel of the Secured Property by public announcement at the time and
place of any previously scheduled sale; provided, however, if the sale is postponed for longer than
forty-five (45) days beyond the date designated in the notice of sale, notice of the time, date and
place of sale shall be given in the same manner as the original notice of sale as required by Utah
Code Ann. § 57-1-27. Upon any such sale, Trustee will execute and deliver to the purchaser or
purchasers a Trustee’s deed, in accordance with Utah Code Ann. § 57-1-28, but without any
covenant or warranty, express or implied, and the recitals in the Trustee’s deed showing that the
sale was conducted in compliance with all the requirements of law shall be prima facie evidence
of such compliance and conclusive evidence thereof in favor of bona fide purchasers and
encumbrancers for value. Upon any sale made under or by virtue of this subsection, whether made
under the power of sale herein granted or under or by virtue of judicial proceedings or of a
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judgment or decree of foreclosure and sale, the Beneficiary shall have the right to bid for and
acquire the Secured Property being sold.

For purposes of Utah Code Ann. § 57-1-28, Trustor agrees that (i) all unpaid late charges,
liquidated damages described in the Loan Agreement, swap or interest rate hedge breakage fees
and other fees, administrative processing and/or commitment fees, and all other expenses and costs
set forth in the Loan Documents, if any, owing from time to time under the Note, Loan Agreement
or other Loan Documents shall constitute a part of and be entitled to the benefits of Beneficiary’s
Deed of Trust Lien upon the Secured Property, and (ii) Beneficiary may add all unpaid late
charges, liquidated damages described in the Loan Agreement, swap or interest rate hedge
breakage fees and other fees, administrative processing and/or commitment fees, and all other
expenses and costs set forth in the Loan Documents owing from time to time to the principal
balance of the Note in its sole discretion, and in either case Beneficiary may include all such
amounts in any credit which Beneficiary may make against its bid at a foreclosure sale of the
Secured Property pursuant to this Deed of Trust.

Trustor agrees to pay any deficiency arising from any cause, to which Beneficiary may be
entitled after applications of the proceeds of any trustee’s sale, and Beneficiary may commence
suit to collect such deficiency in accordance with Utah Code Ann. § 57-1-32 or other Applicable
Law. Trustor agrees for purposes of Utah Code Ann. § 57-1-32 that the value of the Secured
Property as determined and set forth in an FIRREA appraisal of the Secured Property as obtained
by Beneficiary on or about the date of the sale or the recording of a notice of default and election
to sell shall constitute the “fair market value” of the Secured Property for purposes of Utah Code

Ann. § 57-1-32.

If Trustor, Trustor’s successor in interest or any other person having a subordinate Lien or
encumbrance of record on the Secured Property, reinstates this Deed of Trust within three (3)
months of the recordation of a notice of default in accordance with Utah Code Ann. § 57-1-31(1),
such party shall pay to Beneficiary the reasonable cancellation fee contemplated by Utah Code
Ann. § 57-1-31-(2), as delivered by Beneficiary, in accordance with its then current policies and
procedures, whereupon Trustee shall record a notice of cancellation of the pending sale.

Trustor knowingly waives, to the fullest extent permitted by Applicable Law, the rights,
protections and benefits afforded to Trustor under Utah Code Ann. § 78B-6-901 (formerly Utah
Code Ann. § 78-37-1) and Utah Code Ann. § 57-1-32 and any successor or replacement statute or
any similar laws or benefits.

In the event of any amendment to the provisions of Utah Code Annotated Title 57 or other
provisions of Utah Code Annotated referenced in this Deed of Trust, this Deed of Trust shall, at
the sole election of Beneficiary, be deemed amended to be consistent with such amendments or
Beneficiary may elect not to give effect to such deemed amendments hereto if permitted by

Applicable Law.

(b) Possession After Foreclosure. To the extent permitted by Applicable Law,
if the Liens or security interests hereof shall be foreclosed by power of sale granted herein, by
judicial action, or otherwise, the purchaser at any such sale shall receive, as an incident to
purchaser's ownership, immediate possession of the property purchased, and if Trustor or Trustor's
successors shall hold possession of such property or any part thereof subsequent to foreclosure,

Trustor and Trustor's successors shall be considered as tenants at sufferance of the purchaser at the
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foreclosure sale (without limitation of other rights or remedies, at a reasonable rental per day, due
and payable daily, based upon the value of the portion of the Secured Property so occupied and
sold to such purchaser), and anyone occupying such portion of the Secured Property, after demand
is made for possession thereof, shall be guilty of forcible detainer and shall be subject to eviction
and removal, forcible or otherwise, with or without process of law, and all damages by reason
thereof are hereby expressly waived.

Section 3.3  Continuance of Events of Default. Notwithstanding anything to the
contrary contained in this Deed of Trust and in accordance with Applicable Law, the Loan
Agreement or any other Loan Document, the Environmental Indemnity or any Guaranty, (a) if an
Event of Default (as defined herein, in any other Loan Document, the Environmental Indemnity
or any Guaranty) occurs (i) it shall be deemed to continue unless and until Beneficiary (in its sole
and absolute discretion) in writing has waived the Event of Default, and (ii) unless Beneficiary (in
its sole and absolute discretion) has agreed in writing to permit Trustor to do so, neither Trustor
nor any other Person shall have any right to cure such Event of Default; and (b) if Beneficiary
waives an Event of Default in writing or accepts in writing a cure by Trustor of an Event of Default,
following such written waiver or cure, such Event of Default shall cease to exist and shall no longer
continue. In accordance with Applicable Law, to waive any Event of Default or allow Trustor or
any other Person to cure any Event of Default, except as otherwise required by Applicable Law.

Section 3.4  Application of Sale Proceeds. Subject to the provisions of Section 1.8 of
this Deed of Trust and Utah Code Ann. § 57-1-29, the proceeds of any sale under this Deed of
Trust will be applied in the following manner, unless otherwise required by law:

FIRST: Payment of costs and expenses of the sale, including but not limited to,
Trustee's fees, legal fees and disbursements, title charges and transfer taxes, and payment
of all expenses, liabilities and advances of Beneficiary, together with interest thereon at the
Default Rate, from the date expended until paid.

SECOND: Other than those sums expended as a result of any environmental
provision in any Loan Documents, payment of all sums expended by Beneficiary under the
terms of this Deed of Trust and not yet repaid, together with interest thereon at the Default

Rate until paid.

THIRD: Payment of the Loan Indebtedness and other Secured Obligations secured
by this Deed of Trust in any order that Beneficiary may choose in its sole and absolute
discretion.

FOURTH: The remainder, if any, to Trustor or any other Person or Persons legally
entitled to the proceeds, or Trustee, in Trustee’s discretion, may deposit the balance of the
proceeds with the clerk of the district court of the county in which the same took place, in
accordance with Utah Code Ann, § 57-1-29,

Section 3.5  Marshalling. Trustor waives all rights to direct the order in which any of
the Secured Property or any other security for the Secured Obligations will be sold in the event of
any sale under this Article III, and also any right to have any of the Secured Property or any other
security for the Secured Obligations marshaled upon any sale.
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Section 3.6  Remedies Not Exclusive. To the extent permitted by Applicable Law,
Trustee and/or Beneficiary shall be entitled to enforce payment of the Loan Indebtedness and
performance of any Secured Obligations, and to exercise all rights and powers under this Deed of
Trust or any other Loan Document or under any other agreement or any laws now or hereafter in
force, without regard to whether or not some or all of the Secured Obligations may now or hereafter
be otherwise secured by mortgage, deed of trust, pledge, Lien, assignment, or otherwise.
Acceptance of this Deed of Trust or its enforcement, whether by court action or pursuant to the
power of sale or any other powers or rights contained herein, shall not prejudice, or in any manner
affect, Trustee's or Beneficiary's right to realize upon or enforce any other security now or hereafter
held by Trustee or Beneficiary. Trustee and/or Beneficiary shall be entitled to enforce this Deed
of Trust, and any other security now or hereafter held by Beneficiary of Trustee, in such order and
manner as Beneficiary may in its absolute discretion determine, except as otherwise required by
law. No remedy in this Deed of Trust conferred upon or reserved to Trustee or Beneficiary is
intended to be exclusive of any other remedy herein, or by law provided or permitted. Each remedy
shall be cumulative and in addition to every other remedy given hereunder or now or hereafter
existing at law, in equity, or by statute. Each time Trustor fails or refuses to make payment, or to
perform, as required by the Loan Documents, Beneficiary shall have the right, exercisable in
Beneficiary's sole discretion, to cure all or any part of such failure or refusal upon such terms as
Beneficiary shall, in its sole discretion, deem necessary or advisable. Any amounts advanced by
Beneficiary pursuant to this provision shall be added to, and deemed a part of, the Loan
Indebtedness, be secured in the same manner as the Note is secured, and be payable to Beneficiary
promptly on demand, with interest at the Default Rate from the date of the advance until paid.

Section 3.7  Recourse. Reference is made to Section 7 of the Note, which is incorporated
herein by reference, for limitations on the personal liability of Trustor with respect to the Loan
Indebtedness.

Section 3.8  Reinstatement. If Trustor, Trustor’s successor in interest or any other
person having a subordinate Lien or encumbrance of record on the Property, reinstates this Deed
of Trust within three (3) months of the recordation of a notice of default in accordance with Utah
Code Ann. § 57-1-31(1), such party shall pay to Beneficiary the reasonable cancellation fee
contemplated by Utah Code Ann. § 57-1-31-(2), as delivered by Beneficiary, in accordance with
its then current policies and procedures, whereupon Trustee shall record a notice of cancellation

of the pending sale.

Section 3.9  Utah Uniform Commercial Code Rights and All Other Rights and
Remedies. Beneficiary may exercise any right or remedy available to Beneficiary as a secured
party under the UCC, as it from time to time is in force and effect, with respect to any portion of
the Property, then constituting property subject to the provisions of such UCC or Beneficiary, at
its option, may elect to treat the Property or any combination, as real property, or an interest
therein, for remedial purposes. In addition, it is the express understanding and intent of the parties
that as to any personal property interests subject to Article 9a of the UCC, Beneficiary, upon an
Event of Default, may proceed under the UCC or may proceed as to both real and personal property
interests in accordance with the provisions of this Deed of Trust and its rights and remedies in
respect of real property, and treat both real and personal property interests as one parcel or package
of security as permitted by Utah Code Ann. § 70A-92-601 or other Applicable Law, and further
may sell any shares of corporate stock evidencing water rights in accordance with Utah Code Ann.

§ 57-1-30 or other Applicable Law.
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ARTICLE IV
MISCELLANEOQOUS

Section4.1  Severability. If any term, provision, covenant or condition hereof or any
application thereof should be held by a court of competent jurisdiction to be invalid, void or
unenforceable, such invalidity, voidness or unenforceability shall not impair, diminish, void,
invalidate or affect in any way any other terms, provisions, covenants and conditions hereof or any
applications hereof, all of which shall continue in full force and effect; provided however. that if
any term, provision, covenant or condition hereof or any application thereof should be held by a
court of competent jurisdiction to be invalid, void or unenforceable and such term, provision,
covenant or condition relates to the payment of any monetary sum, then Beneficiary may, at its
option, declare the Secured Obligations immediately due and payable.

Section 4.2  Beneficiary Statements: Processing Fees. Trustor agrees to pay Beneficiary
a reasonable charge, not to exceed the maximum allowed by law, for giving any statement of the
status of the Secured Obligations. In addition, Trustor shall pay Beneficiary, in accordance with
Applicable Law, for any documented attorneys’ fees incurred by Beneficiary in connection with,
considering, negotiating, preparing, and providing, at Trustor's request: (a) a waiver of any
provision of, or amendment or modification to, any of the Loan Documents; or (b) any approval
or other document requested by Trustor (other than for draw requests or change orders as
contemplated in the Loan Agreement). Such charges shall be payable, whether or not Beneficiary
complies with Trustor's request.

Section 4.3  Notices. Any notice, demand or request required hereunder shall be given
in accordance with Section §.6 of the Loan Agreement.

Section4.4  Release, Modification. Without affecting Trustor's liability for the payment
of the Secured Obligations, Beneficiary may from time to time, without notice: (a) release any
Person liable for the payment of the Secured Obligations; (b) extend or modify the Secured
Obligations; (c) accept additional real or personal property of any kind as security, or alter,
substitute, or release any of the Secured Property; or (d) consent or cause Trustee to consent to any
map or plat of the Real Property Collateral, release any part of the Real Property Collateral, join
in granting any easement or creating any restriction on the Real Property Collateral, or join in any
subordination or other agreement affecting this Deed of Trust.

Section 4.5  Statutes of Limitations. Trustor waives all present and future statutes of
limitations as a defense to any action to enforce the provisions of this Deed of Trust, collect any
Loan Indebtedness or enforce the Secured Obligations to the fullest extent permitted by Applicable
Law.

Section 4.6  Time is of the Essence. Time shall be of the essence in the payment and
performance by Trustor of the obligations of Trustor under the Note, the Loan Agreement, this
Deed of Trust and any other Loan Document.
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Section 4.7  Further Assurances.

(a) Trustor will, at Trustor's sole cost and expense and at the reasonable request
of Beneficiary, (i) promptly correct any defect or error which may be discovered in the contents
of the Note, the Loan Agreement, this Deed of Trust or any other Loan Document or in the
execution, acknowledgment or recordation thereof, and (ii) promptly do, execute, acknowledge
and deliver, any and all such further acts, deeds, conveyances, mortgages, trust deeds, assignments,
estoppel certificates, security agreements, financing statements and continuations thereof, notices
of assignment and of security interest, transfers, certificates, assurances and other instruments as
Beneficiary may reasonably require from time to time in order to carry out more effectively the
purposes of this Deed of Trust, to subject to the Lien and security interest hereby created any of
Trustor's properties, rights or interests covered or now or hereafter intended to be covered hereby,
to perfect and maintain such Lien and security interest, and to better assure, convey, grant, assign,
transfer and confirm unto Beneficiary the rights granted or now or hereafter intended to be granted
to Beneficiary hereunder or under any other instrument executed in connection with this Deed of
Trust or which Trustor may be or become bound to convey or assign to Beneficiary in order to
carry out the intention or facilitate the performance of the provisions of this Deed of Trust.

(b)  Beneficiary will, at Trustor's sole cost and expense and at the reasonable
request of Trustor, (i) promptly correct any defect or error which may be discovered in the contents
of the Note, the Loan Agreement, this Deed of Trust or any other Loan Document or in the
execution, acknowledgment or recordation thereof, and (ii) promptly do, execute, acknowledge
and deliver, any and all such further acts, deeds or other documentation in order to carry out the
intention or facilitate the performance of the provisions of this Deed of Trust.

Section 4.8  Trustor/Beneficiary Defined. The term "Trustor" includes both the original
Trustor and any subsequent owner or owners of any of the Secured Property who assume the Loan
with Beneficiary's prior written consent. The term "Beneficiarv" includes the original Beneficiary
and also any future owner or holder, including the pledgees and participants, of the Note or any
interest therein. If more than one Person constitutes, collectively, Trustor, all of the provisions
with reference to Trustor shall be construed to refer to each such Person, jointly and severally.

Section 4.9  Number and Gender. Whenever the context requires, the singular includes
the plural and vice versa and each gender includes each other gender.

Section 4.10 Captions. The captions and headings of the articles and sections of this
Deed of Trust are for convenience only and are not to be used in construing this Deed of Trust.

Section 4.11  Successors and Assigns. This Deed of Trust will bind and benefit the legal
representatives, successors, and assigns of Trustor and Beneficiary. This provision does not alter,
limit, or restrict the effect of the transfer restrictions contained herein or in the Loan Agreement.

Section 4.12 Consents and Approvals. No waiver of any Event of Default, or breach by
Trustor under the Loan Documents, shall be implied from any omission by Beneficiary to take
action on account of such Event of Default or breach, if such Event of Default or breach persists
or is repeated. No express waiver shall affect any Event of Default or breach, other than the Event
of Default or breach specified in the waiver. Any such waiver shall be operative only for the time,
and to the extent, stated in a writing executed by an authorized officer of Beneficiary. Waivers of
any breach of any covenant, term, or condition contained herein shall not be construed as a waiver
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of any subsequent breach of the same covenant, term, or condition. Beneficiary's consent to or
approval of any act or omission by Trustor, requiring further consent or approval, shall not be
deemed to waive, or render unnecessary, the consent to or approval of any subsequent and/or
similar act.

Section 4.13 Recordation and Re-Recordation of Deed of Trust. Trustor will, at the
reasonable request of Beneficiary, promptly record and re-record, file and refile and register and
re-register this Deed of Trust, any financing or continuation statements and every other instrument
in addition or supplemental to any thereof that shall be required by any present or future law in
order to perfect and maintain the validity, effectiveness and priority of this Deed of Trust and the
Lien and security interest intended to be created hereby, or to subject after acquired property of
Trustor to such Lien and security interest, in such manner and places and within such times as may
be reasonably necessary to accomplish such purposes and to preserve and protect the rights and
remedies of Beneficiary. Trustor will furnish to Beneficiary evidence reasonably satisfactory to
Beneficiary of every such recording, filing or registration. Beneficiary may file copies or
reproductions of this instrument at any time and from time to time at Beneficiary's option without
further authorization from Trustor.

Section 4.14 Validity, Perfection and Enforceability. This Deed of Trust, when duly
recorded and when financing statements are duly filed in the appropriate public records, will create
a valid, perfected and enforceable Lien upon and security interest in all the Secured Property, and
there will be no defenses or offsets to this Deed of Trust or to the Secured Obligations.

Section 4.15 Language of Agreement. The language of this Deed of Trust, the Note, the
Loan Agreement and the other Loan Documents and the Environmental Indemnity shall be
construed as a whole according to its fair meaning, and not strictly for or against any party.

Section 4.16 Intecrated Contract. This Deed of Trust, the other Loan Documents and the
Environmental Indemnity set forth the entire understanding between Trustor and Beneficiary about
the matters set forth herein and therein and supersede all oral negotiations and prior writings in
respect to the subject matter hereof.

Section 4.17 Waivers; Subrozation.

(@ Waivers. To the fullest extent permitted by Applicable Law, Trustor waives
the benefit of all laws now existing or that hereafter may be enacted providing for (a) any
appraisement before sale of the Secured Property or (b) in any way extending the time for the
enforcement or the collection of the Note or the Loan Indebtedness evidenced thereby, or creating
or extending a period of redemption from any sale made in collecting the Loan Indebtedness. To
the fullest extent permitted by Applicable Law, Trustor shall not: (i) at any time insist upon, plead,
claim or take the benefit or advantage of any law now or hereafter in force providing for any
appraisement, valuation, stay, extension or redemption; and (ii) Trustor, for Trustor, Trustor's
representatives, successors, and assigns, and for any and all Persons ever claiming any interest in
the Secured Property, hereby waives and releases all rights of redemption, valuation, appraisement,
stay of execution, notice of election to mature or declare due the whole of the Secured Obligations
and marshalling in the event of foreclosure of the Liens hereby created. If any law referred to in
this Section and now in force, of which Trustor, Trustor's representatives, successors and assigns
or other Person might take advantage despite this Section, shall hereafter be repealed or cease to

be in force, such law shall not thereafter be deemed to preclude the application of this Section.
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Trustor expressly waives and relinquishes any and all rights, defenses and remedies that Trustor
may have or be able to assert by reason of laws or decisions of the State pertaining to the rights,
defenses and remedies of sureties. Trustor hereby expressly waives diligence, demand,
presentment, protest and notice of every kind and nature whatsoever (unless as otherwise required
under this Deed of Trust), and waives any right to require Beneficiary to enforce any remedy
against any guarantor, endorser or other Person whatsoever prior to the exercise of its rights and
remedies hereunder or otherwise. Trustor waives any right to require Beneficiary to: (x) proceed
or exhaust any Collateral security given or held by Beneficiary in connection with the Loan
Indebtedness; (y) give notice of the terms, time and place of any public or private sale of any real
or personal property security for the Loan Indebtedness or other guaranty of the Loan
Indebtedness; or (z) pursue any other remedy in Beneficiary's power whatsoever.

(b) Subrogation. Until Indefeasible Payment and Performance in Full, Trustor:
(i) shall not have any right of subrogation to any of the rights of Beneficiary against any guarantor,
maker or endorser; (i) waives any right to enforce any remedy which Beneficiary now has or may
hereafter have against any other guarantor, maker or endorser; (iii) waives any benefit of, and any
other right to participate in, any collateral security for the Loan Indebtedness or any guaranty of
the Loan Indebtedness now or hereafter held by Beneficiary.

Section 4.18 References to Loan Documents. All references in this Deed of Trust, any
other Loan Documents, any Guaranty and/or the Environmental Indemnity shall include and be
deemed to include a reference to any and all amendments, modifications, substitutions,
replacements, rearrangements, restatements, extensions, and renewals thereof and thereto,

executed by Beneficiary.

Section 4.19 Waiver of Jury Trial. Section 8.12 of the Loan Agreement is hereby
incorporated by reference.

Section 4.20 Costs of Enforcement. Promptly on demand, Trustor shall pay or reimburse
Beneficiary for all Costs of Enforcement.

Section 4.21 Usury. Section 8.8 of the Loan Agreement is hereby incorporated by
reference in this Deed of Trust.

Section 4.22 Entire Avreement: Amendment. THIS DEED OF TRUST, THE OTHER
LOAN DOCUMENTS AND THE ENVIRONMENTAL INDEMNITY EMBODY THE FINAL,
ENTIRE AGREEMENT AMONG THE PARTIES HERETO AND SUPERSEDE ANY AND
ALL PRIOR COMMITMENTS, AGREEMENTS, REPRESENTATIONS, AND
UNDERSTANDINGS, WHETHER WRITTEN OR ORAL, RELATING TO THE SUBJECT
MATTER HEREOF AND THEREOF AND MAY NOT BE CONTRADICTED OR VARIED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL
AGREEMENTS OR DISCUSSIONS OF THE PARTIES HERETO. THERE ARE NO ORAL
AGREEMENTS AMONG THE PARTIES HERETO. No amendment or modification of this
Deed of Trust shall be effective unless in writing signed by the party charged therewith. The
provisions hereof and the other Loan Documents may be amended or waived only by an instrument
in writing signed by Trustor and Beneficiary.

Section 4.23 Full Release. Upon Indefeasible Payment and Performance in Full,

Beneficiary shall release the Real Property Collateral, without warranty, to the Person or Persons
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legally entitled to it. Such Person or Persons must pay all costs and expenses in connection with
the release, including recordation in the applicable public records. The recitals of any facts in the
release will be conclusive on all Persons. The grantee in the release may be described as “the
person or persons legally entitled thereto.”

Section 4.24 Governing Law. The Loan Documents shall be governed by and construed
and enforced in accordance with the laws of the State of Utah applicable to agreements made and
to be performed wholly within the State of Utah, without regard to conflict of law principles.

Section 4.25  Substitution of Trustee. In accordance with Utah Code Ann. § 57-1-22(2),
Beneficiary may remove Trustee or any successor Trustee, with or without cause, at any time or
times, and appoint one of more successor Trustees by recording a written substitution in the public
records of the county where the Real Property Collateral is located, or in any other manner
permitted by law. Upon that appointment, all of the powers, rights and authority of Trustee will
immediately become vested in its successor.

Section 4.26 Defense of Title and Litigation. If the Lien, security interest, validity,
enforceability or priority of this Deed of Trust, or if title or any of the rights of Beneficiary in or
to the Secured Property, shall be endangered, or shall be attacked directly or indirectly or if any
action or proceeding is instituted against Trustor or Beneficiary with respect thereto, Trustor will
promptly notify Beneficiary and will diligently endeavor to cure any defect which may be
developed or claimed, and will take all commercially reasonable, necessary and proper steps for
the defense of such action or proceeding, including the employment of counsel, the prosecution or
defense of litigation and, subject to Beneficiary’s reasonable approval, the compromise, release or
discharge of any and all adverse claims. Beneficiary (whether or not named as a party to such
actions or proceedings) is hereby authorized and empowered (but shall not be obligated) to take
such additional steps as it may deem necessary or proper for the defense of any such action or
proceeding or the protection of the Lien, security interest, validity, enforceability or priority of this
Deed of Trust or of such title or rights, including the employment of counsel, the prosecution or
defense of litigation, the compromise, release or discharge of such adverse claims, the purchase of
any tax title and the removal of such prior Liens and security interests. Trustor shall, promptly on
demand, reimburse Beneficiary for all expenses (including, in accordance with Applicable Law,
documented attorneys’ fees and disbursements) incurred by Beneficiary in connection with the
foregoing matters, and the party incurring such expenses shall be subrogated to all rights of the
Person receiving such payment. All such costs and expenses of Beneficiary, until reimbursed by
Trustor, shall be deemed to be secured by this Deed of Trust.

Section 4.27 Waiver of Certain Rights. To the fullest extent permitted by Applicable
Law, with respect to the Secured Property (which Secured Property is located in the State of Utah),
notwithstanding anything contained herein to the contrary, Trustor waives any rights or benefits it
may have by reason of the defense of the statute of limitations in any action hereunder or for the
collection of any indebtedness or the performance of any obligation secured hereby and any
defense based on Utah’s so called one-action rule, Utah Code Ann. § 78B-6-901. Notwithstanding
anything to the contrary, Trustor knowingly waives, to the fullest extent permitted by Applicable
Law, the rights, protections and benefits afforded to Trustor under Utah Code Ann. § 57-1-32 and
any successor or replacement statute or any similar laws or benefits.
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Section 4.28 Default Interest. For purposes of Utah Code Ann. § 57-1-28, Trustor agrees
that (i) all default interest, late charges, any prepayment premiums, swap breakage fees and similar
amounts, if any, owing from time to time under any Note or other Loan Documents shall constitute
a part of and be entitled to the benefits of Beneficiary’s Deed of Trust lien upon the Secured
Property, and (ii) Beneficiary may add all default interest, late charges, prepayment premiums,
swap breakage fees and similar amounts owing from time to time to the principal balance of either
Note in its sole discretion, and in either case Beneficiary may include all such amounts in any
credit which Beneficiary may make against its bid at a foreclosure sale of the Secured Property
pursuant to this Deed of Trust.

Section 4.29 Amendments to Utah Code. In the event of any amendment to the
provisions of Utah Code Ann, Title 57 or other provisions of the Utah Code Annotated referenced
in this Deed of Trust, this Deed of Trust shall, at the sole election of Beneficiary, be deemed
amended to be consistent with such amendments or Beneficiary may elect not to give effect to
such deemed amendments hereto if permitted by Applicable Law.

Section 4.30 Entire Agreement. PURSUANT TO UTAH CODE ANNOTATED
SECTION 25-5-4, TRUSTOR IS NOTIFIED THAT THIS DEED OF TRUST, THE NOTE AND
THE OTHER LOAN DOCUMENTS GOVERNING, EVIDENCING AND SECURING THE
LOAN INDEBTEDNESS SECURED HEREBY REPRESENT THE FINAL AGREEMENT
BETWEEN THE PARTIES AND MAY NOT BE CONTRADICTED BY EVIDENCE OF ANY
ALLEGED PRIOR, CONTEMPORANEOQOUS OR SUBSEQUENT ORAL AGREEMENTS OF
THE PARTIES. THERE ARE NO UNWRITTEN ORAL AGREEMENTS BETWEEN THE

PARTIES.

Section 4.31 Status of the Secured Property. Trustor acknowledges that the stated
purpose for which this Deed of Trust is given is to finance, refinance or construct residential rental
property. Accordingly, to permit Beneficiary to comply with Utah Code Ann. § 57-1-25 and other
Applicable Law, Trustor agrees that promptly upon Beneficiary’s request, it will provide to a
Beneficiary a written summary of the number of dwelling units within the Improvements by unit
or apartment number and the mailing address for each such unit or apartment. Trustor agrees to
promptly update such written summary and provide the same to Beneficiary from time to time
upon request from Beneficiary. To further allow Beneficiary to comply with Utah Code Ann. §
57-1-25 and other Applicable Law, Trustor agrees to provide a written rent roll, copies of all tenant
Leases, a summary list of tenants and addresses by unit or apartment number at least every six
months and more frequently at any time upon the request of Beneficiary.

[SIGNATURE PAGE FOLLOWS]
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Executed as of the day and year first above written.
TRUSTOR:

POINT OF VIEW APARTMENTS, LLC,
a Utah limited liability company

By: TRITON INVESTMENTS INC.,
a Utah corporation, a Managing Member

By: Zéf/ %{)ﬁ’ﬂ/ :

Name: Bruce W. Babepcie

Its: Autleoniivm) Person

By: FP POV, LLC, a Maryland limited liability
company, a Managing Member

By:

Name:

Its: Authorized Person
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Executed as of the day and year first above written.
TRUSTOR:

POINT OF VIEW APARTMENTS, LLC,
a Utah limited liability company

By: TRITON INVESTMENTS INC.,
a Utah corporation, a Managing Member

By:

Name:

Its:

By: FP POV, LLC, a Maryland limited liability
company, a Managing Member

By: . { o

Name: Carpenod ﬂun‘r\

Its: Authorized Person
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ACKNOWLEDGMENT

STATE OF UTAH )
.58
COUNTY OF SALT LAKE )

On this (":'ﬂ date of T wame. | inthe year 2019, before me VDanwe M., Ballary

____,anotary public, personally appeared _Rruce W. Balcocic , an
individual, proved on the basis of satisfactory evidence to be the person whose name is subscribed
to in this document, and acknowledged (he/she/they) executed the same as a mp_.“;;tw of
TRITON INVESTMENTS INC., a Utah corporation, a Managing Member of POINT OF VIEW
APARTMENTS, LLC, a Utah limitcd liability company.

DENNIS M. BULLARD
} NOTARY PUBLIC - STATE OF UTAH =
5 My Comm. Exp. 08/29/2020 Notary Signature

RN T

W’ Commission # 689796
(Notary Seal)
STATE OF MARYLAND )
COUNTY OF )
Onthis ___ date of . in the year 2019, before me
______,a notary public, personally appeared an

individual, proved on the basis of satisfactory evidence to be the person whose name is subscrlbed
to in this document, and acknowledged (he/she/they) executed the same as an Authorized Person
of FP POV, LLC, a Maryland limited liability company, a Managing Member of POINT OF VIEW
APARTMENTS, LLC, a Utah limited liability company.

Notary Signature

(Notary Seal)
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ACKNOWLEDGMENT

STATE OF UTAH )
.85
COUNTY OF SALT LAKE )

On this date of , in the year 2019, before me

, a notary public, personally appeared , an
individual, proved on the basis of satisfactory evidence to be the person whose name is subscribed
to in this document, and acknowledged (he/she/they) executed the same as a of

TRITON INVESTMENTS INC., a Utah corporation, a Managing Member of POINT OF VIEW
APARTMENTS, LLC, a Utah limited liability company.

Notary Signature

(Notary Seal)

STATE OF MARYLAND )
.8

COUNTY OF frechor et )

Onthis_{3 date of Stapg , , inthe year 2019 before me U we< ..L,M.m. QQ&QW(\

T, anotary public, personally appeared A ekl
1nd1v1dua1 proved on the basis of satisfactory ev1dence to be the person whose name is subscrlbed
to in this document, and acknowledged (he/she/they) executed the same as an Authorized Person
of FP POV, LLC, a Maryland limited liability company, a Managing Member of POINT OF VIEW
APARTMENTS, LLC, a Utah limited liability company.

(/ ACHy r,}:a:.-L;%Z{ /] OZ%’S

Notary, Signature

My Comeett é:\'t,cry ///{c?/ 2R

(Notary Seal) VIRGINIA L. PATTERSON
FREDERICK COUNTY

MAR D
MY COMMISSICN EXPIRES NOVEMBER 18, 2022
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Exhibit A

LEGAL DESCRIPTION

Lot 4, HIGHLINE SUBDIVISION, according to the official plat thereof as recorded in the
Office of the Salt Lake County Recorder.

(Tax Parcel No. 34-07-176-020)

Together with and Subject to the Access, Utility and Use Agreement recorded February 15, 2019
as Entry No. 12935541 in Book 10753 at page 5514-5552.

Together with a Public Access and Utility Easement recorded June 12, 2019 as Entry No.
13007245 in Book 10790 at Page 8191.

Exhibit A

4823-9300-6223.4

BK 10793 PG 6803



