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TaliskerEmpirePassHotelLLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesandRentsand FixtureFilingStatement

DEED OF TRUST, SECURITY AGREEMENT, ASSIGNMENT OF LEASES AND RENTS AND
FIXTURE FILINGSTATEMENT DATED as of December 20,2011 (the"Deed of Trust"or,when

referringtothisagreementas a securityagreementand financingstatementundertheUniform
Commercial Code of theStateofUtah,the "SecurityAgreement"),from TaliskerEmpire Pass
HotelLLC, a limitedliabilitycompany organizedunderthelawsoftheStateofDelaware(the
"Grantor"),having itsprincipalofficeat TaliskerEmpire Pass Hotel LLC, c/o Talisker
Mountain Inc.1850 SidewinderDrive,2nd Floor,P.O.Box 4349,Park City,UT 84060,to
CoalitionTitleCompany, asDeed ofTrustTrustee(the"Trustee")whose addressis2200 Park

Avenue,ParkCity,Utah 84060,forthebenefitof Sun LifeAssuranceCompany ofCanada (the
"Benejlciary"or "SecuredParty"),whose addressis 300-150 King StreetWest, Toronto,
Ontario,MSH 1J91,CANADA.

This Deed of Trustisalsoa SecurityAgreement and financingstatementunder the
Uniform Commercial Code of the Stateof Utah and in compliancetherewiththefollowing
informationissetforth:

1. The names and addressesoftheDebtorand SecuredPartyare:

Debtor: TaliskerEmpirePassHotelLLC

c/oTaliskerMountainInc.

1850 SidewinderDrive

2nd Floor

P.O.Box 4349

ParkCity,UT 84060

Attention:DavidJ.Smith

SecuredParty: Sun LifeAssuranceCompany ofCanada
300-150King StreetWest

Toronto,Ontario

M5H 1J91

CANADA

Attention:MichaelBjelic,Director,Private
FixedIncome

2. The propertycoveredby thisSecurityAgreement and financingstatementis
describedintheGrantingClauseshereof.

3. Some orallofthefixtures,equipmentand otherpropertydescribedhereinareor

may become fixtures.

4. The Debtoristherecordowner oftherealestatedescribedinExhibitA attached
heretoand made aparthereof,subjecttothetermsoftheLease(asdefinedherein).

RECITALS

A. The Grantorand theBeneficiaryhave executedand deliveredtheNote Purchase

Agreement datedas of December 20,2011 (asthesame may be amended, restated,replaced,

700703513.6112564[2
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TALisKEREMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesandRentsandFixtureFilingsStatement

supplementedor otherwisemodifiedfrom time to time,the "Note Purchase Agreement")

providingforthecommitment oftheBeneficiarytopurchasetheGrantor'sSeniorSecuredNote,
ina principalamount nottoexceed$29,000,000(the"FixedRateNote'],and (ii)theGrantor's

SeniorSecuredNote,in a principalamount not to exceed $13,500,000(asthesame may be

amended, restated,replaced,supplementedor otherwisemodifiedfrom time to time,the

"F7oatingRateNote
"
and togetherwiththeFixedRateNote,the "Notes"),tobe datedthedate

ofissue,expressedtobearinterestfrom thedateof issueuntilmaturityattherateorratesset

forthintheNotes and willamortizeas setforthintheamortizationscheduleattachedthereto.

Intereston theNoteswillbe computedon thebasisofa 360-dayyearoftwelve30-daymonths.

B. The GrantorhasleasedthePropertydescribedinGrantingClauseFirstbelow to

DV Luxury ResortLLC, a limitedliabilitycompany organizedunder thelaws of theStateof

Delaware(the"Tenant"),underand pursuanttothetermsof thatcertainAgreement of Lease

datedas of May 23, 2007 (suchAgreement of Lease as itmay heretoforeor hereafterbe

amended, supplementedor modifiedand any replacementthereofishereinreferredto as the

"Lease")and isassigningallofitsright,titleand interestinand totheLeasetotheBeneficiary

pursuanttothisDeed ofTrustascollateralsecurityfortheNotes.

C. The Notes,and allprincipalthereofand interestthercon,any Make-Whole

Amount (asdefinedherein)andalladditionalamountsandothersums atanytimedue andowing
from,and requiredtobe paidby theGrantorunderthetennsof theNotes,theNote Purchase

Agreement,thisDeed of Trustand the otherOperativeAgreements (asdefinedherein)are

collectivelyhereinaftersometimesreferredtoasthe"IndebtednessHerebySecured.
"

F. The Grantorisduly authorizedunder allapplicableprovisionsof law and its

OrganizationalDocuments (asdefinedherein)to issuetheNotes,toexecuteand deliverthis

Deed ofTrustand tomortgage,convey and assigntheGrantedProperty(asdefinedherein)to
theBeneficiaryassecurityfortheIndebtednessHereby Securedand allactionand allconsents,

approvalsand otherauthorizationsand allotheractsand thingsnecessarytomake thisDeed of
Trustthevalid,bindingand legalinstrumentforthesecurityoftheIndebtednessHerebySecured
havebeendoneand performed.

NOW, THEREFORE,THISDEED OF TRUST WITNEssETH: ThattheGrantor,inconsideration
ofthepremises,thepurchaseand acceptanceoftheNotesby theBeneficiaryand ofthesum of
Ten Dollarsreceivedby the Grantorfrom the Beneficiaryand othergood and valuable

consideration,receiptwhereofisherebyacknowledged,and inordertosecurethepayment ofthe

principalof and intereston theNotes accordingto theirtenorand effect,and to securethe

paymentofallotherIndebtednessHereby Securedand theperformanceand observanceofallthe

covenants,agreementsand conditionscontainedinorincorporatedby referenceintotheNotes,
thisDeed ofTrust,theNote PurchaseAgreementortheotherOperativeAgreements,theGrantor
doesherebygrant,warrant,mortgage,assign,pledge,demise,bargain,convey,transfer,setover
and hypothecateuntotheTrusteeforthebenefitoftheBeneficiary,itssuccessorsand assigns,
forever,WITH PowER OF SALE,totheextentpermittedby law,and grantstotheTrusteeforthe
benefitoftheBeneficiary,itssuccessorsand assigns,forever,a securityinterestinand toalland

singularalloftheGrantor'sestate,right,titleand interestinthefollowingdescribedproperties,
(allofwhich properties,rights,interestsand privilegesherebymortgaged,assigned,pledgedand

2
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TALisKEREMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesandRentsandFixtureFilingsStatement

hypothecatedor intendedso to be are hereinaftercollectivelyreferredto as the "Granted

Property"):

GRANTING CLAusE FIRsT

THE PRoPERTY

The parcel(s)oflandintheCounty of Summit County,CityofParkCity,StateofUtah,
describedinExhibitA attachedheretoand made a parthereof,togetherwiththeentireinterestof
theGrantorinand toallbuildings,structures,improvementsand appurtenancesnow standing,or

atany timehereafterconstructedorplaced,upon suchland,includingallright,titleand interest

oftheGrantor,ifany,inand toallbuildingmaterial,buildingequipmentand fixturesofevery
kindand naturewhatsoeveron saidlandor inany building,structureor improvementnow or

hereafterstandingon saidlandwhich areclassifiedas fixturesunderapplicablelaw and which

areusedinconnectionwiththeoperation,maintenanceorprotectionofsaidbuildings,structures

andimprovementsassuch(including,withoutlimitation,allboilers,airconditioning,ventilating,

plumbing,heating,lightingand electricalsystemsand apparatus,allcommunicationsequipment
and intercomsystemsand apparatus,allsprinklerequipmentand apparatusand allelevatorsand

escalators)and thereversionor reversions,remainderor remainders,inand to saidland,and

togetherwith the entireinterestof the Grantorin and to alland singularthe tenements,

hereditaments,easements,rightsof way, rights,privilegesand appurtenancesto saidland,

belongingorinanywiseappertainingthereto,including,withoutlimitation,theentireright,title
and interestof theGrantorin,to and under any streets,ways,alleys,goresor stripsof land

adjoiningsaidland,and allclaimsor demands whatsoeverof theGrantoreitherinlaw or in

equity,inpossessionorexpectancy,of,inand tosaidland,itbeingtheintentionoftheparties
heretothat,so faras may be permittedby law, allpropertyof the characterhereinabove

described,which isnow owned orishereafteracquiredby theGrantorand isaffixedorattached
orannexedtosaidland,shallbe and remainorbecome and constitutea portionofsaidlandand
thesecuritycoveredby and subjecttothelienofthisDeed ofTrust,togetherwithallaccessions,

partsand appurtenancesappertainingor attachedtheretoand allsubstitutions,renewalsor

replacementsof and additions,improvements,accessionsand accumulationsto any and all

thereof,and togetherwithallrents,income,revenues,awards,issuesand profitsthereof,and the

presentand continuingrighttomake claimfor,collect,receiveand receiptforany and allof
such rents,income,revenues,awards,issuesand profitsarisingtherefromor in connection

therewith,excluding,however,theReleasedCondominium Units(definedbelow)(collectively,
the"Property").

GRANTING CLAUSE SEcoNo

THE LEAsE,THE OTHER LEASES,RENTs AND THE LEASE GUARANTIES

The Lease,theOtherLeases(definedbelow),and alloftheGrantor'sestate,right,title,
interest,claimand demand aslandlordin,toand undertheLeaseandtheOtherLeases,including
allextensionsand renewalsof the term thereof,and allexistingor futureamendments,
supplementsormodificationsoftheLeaseand theOtherLeases(andtoany shortmemorandum
form of the Lease and the Other Leasesexecutedforrecordingpurposes),togetherwithall

rights,powers,privileges,optionsand otherbenefitsoftheGrantor,ifany,in,toand underthe

3
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TALISKERElviPIREPAss HOTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesand RentsandFixtureFilingsStatement

LeaseGuaranties(asdefinedherein),ifany,and allrights,powers,privileges,optionsand other

benefitsof theGrantoras landlordundertheLease and theOtherLeases,including,without

limitation,(a)theimmediateand continuingright(whetherornotan EventofDefaultunderthis

Deed ofTrustshallhave occurredand be continuing)toreceiveand collectallrents(whetheras

fixedrent,basicrent,percentagerent,additionalrentor otherwise),income,revenues,issues,

profits,insuranceproceeds,condemnationawards,bankruptcyclaims,liquidateddamages,

purchasepriceproceedsand otherpayments,tendersand securitypayabletoorreceivableby the

landlordundertheLeaseand theOtherLeases;(b)iftheTenantexercisesany right,orshallbe

requiredtopurchasetheGrantedPropertyorthelandlord'sinteresttherein,therightand power

(suchpower and rightbeing coupledwith an interest)to executeand deliveras agentand

attorney-in-factof thelandlordundertheLease and theOtherLeases,an appropriatedeed or

otherinstrumentsof transfernecessaryor appropriatefortheconveyanceand transferto the

purchaserof theGrantedPropertyor theportionthereofbeingso purchased,and allinterestof

thelandlordthereinand toperforminthename and forand on behalfof thelandlord,assuch

agentand attorney-in-fact,any and allothernecessaryor appropriateactswithrespecttoany
such purchase,conveyance and transfer;(c)the rightto make allwaivers,consentsand

agreements;(d)the rightto giveand receivecopiesof allnoticesand otherinstrumentsor

communications;(e)the rightto take such actionupon the occurrenceand during the

continuanceof an eventof defaultor defaultundertheLease,theOtherLeasesand theLease

Guaranties,includingthecommencement, conductand consummationoflegal,administrativeor

otherproceedings,asshallbe permittedby theLease,theOtherLeases,theLeaseGuaranties,or

by law;and (f)therighttodo any and allotherthingswhatsoeverwhich theGrantoror any
landlordisormay be entitledtodo undertheLease,theOtherLeasesand theLeaseGuaranties,
orby law.

GRANTING CLAUSE TEllRD

CONDEMNATION AwARDS

Any awardorawardsorsettlementsorpaymentsheretoforemade orhereaftertobe made

by any municipal,county,stateorfederalauthoritiestothepresentorany subsequentownersof
the Granted Property,includingwithoutlimitationany award or awards,or settlementsor

payments,hereaftermade resultingfrom (i)condemnationproceedingsor the takingof the
GrantedProperty,or any partthereof,underthepower ofeminentdomain;or(ii)thealteration
ofgradeorthelocationorthediscontinuanceofany streetadjoiningtheGrantedPropertyorany
portionthereof,or(iii)any otherinjurytoordecreaseinvalueoftheGrantedProperty;and the
Grantorherebyagreestoexecuteand deliverfrom timetotimesuchfurtherinstrumentsasmay
be requestedby theBeneficiarytoconfirmsuchassignmenttoBeneficiaryof any suchaward,

damage,paymentorothercompensation.

GRANTING CLAUSE FOURTH

PERsoNAL PROPERTY

Alltangibleand intangible,movableand immovable,personalpropertynow owned orat

any timehereafteracquiredby theGrantorofeverynatureand description,and usedinany way
inconnectionwiththeGrantedProperty,or any otherportionof thesame,including,without

4
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TALisKEREMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesandRentsandFixtureFilingsStatement

limitation,allinventory;movable goods;materials;supplies;equipment;furnishings;fixtures;

accounts;accountsreceivable;chattelpaper;documents;instruments;investmentproperty;

money; bank accounts(including,withoutlimitation,theEscrow Reserves(asdefinedin the

Escrow and ServicingAgreement (asdefinedherein))and any accountsor reservesheldby

Beneficiaryor by theEscrow Agent (asdefinedherein)under thetermsof theEscrow and

ServicingAgreement);depositaccounts;securitydeposits;claims to rebates,refundsor

abatementsof realestatetaxesor any othertaxes;contractrights,plansand specifications;

permits,licensesand generalintangibles;therightsoftheGrantorundercontractswithrespect
totheGrantedPropertyor any portionthereof;signs,brochures,advertisingand good will;all

trademarks,servicemarks, tradenames and otherintellectualpropertyassociatedwith the

GrantedProperty.

GRANTING CLAusE FIFTH

OTHER AND AFTER-ACQUIREDPROPERTY

Any and allmoneys and otherpropertyof whatevernatureand kind (includingeach

amendment or supplementto any and allinstrumentsincludedin theGrantedPropertywhich

may from time to time,by deliveryto theTrusteeor theBeneficiaryor by any instmment,

includingthisDeed ofTrust,be subjectedtothelienhereofby theGrantororby anyoneon the

behalfoftheGrantororwiththeconsentoftheGrantor,orwhich may come intothepossession
orbe subjecttothecontroloftheTrusteeor theBeneficiarypursuanttothisDeed ofTrust,or

pursuanttoany instrumentincludedintheGrantedProperty,itbeingtheintentionoftheGrantor

and theBeneficiaryand itbeingherebyagreedby them thatallpropertyhereafteracquiredby
theGrantorand requiredtobe subjectedtothelienof thisDeed ofTrustor intendedso tobe

shallforthwithupon theacquisitionthereofby theGrantorbe asfullyembracedwithinthelien
ofthisDeed ofTrustasifsuchpropertywere now owned by theGrantorand were specifically
describedinthisDeed ofTrustand grantedherebyorpursuanthereto.

GRANTING CLAUSE SixTH

PRocEEDs

All proceedsof theconversion,voluntaryor involuntary,of any of theforegoinginto
cash or otherliquidatedclaims,including,withoutlimitation,allproceedsof insuranceand
condemnationawards and payments and allproducts,additions,accessions,substitutionsand

replacementsofany oftheforegoing.

SUBJECT,HowEVER, astoastoeachand everycomponent of theGrantedPropertyand

any of thepropertyor rightsinpropertyatany timesubjectto thelienhereof(whethernow
owned orhereafteracquired),tothefollowing:

(a) The agreementof thepartiesheretothatany and allImprovements(as
definedherein),tradefixtures,signs,furniture,furnishings,equipment,machineryor
othertangibleorintangiblepersonalpropertylocatedon theGrantedPropertynotowned

by theGrantor,whetherornotclassifiedas fixturesunderapplicablelaw,areexpressly
excludedfrom thelienand securityinterestcreatedby thisDeed of Trust,including,

5
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TAusKER EMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesand RentsandFixtureFilingsStatement

withoutlimitation,Improvements,tradefixtures,signs,furniture,furnishingsand other

GrantedPropertyowned by theTenantor any occupant,and thatthesame shallinno

instancebe deemed tobe encompassedwithintheterm "GrantedProperty";

(b) Allright,titleand interestofTenantundertheLease,itbeingunderstood

thatTenant'sright,titleand interestpursuanttotheLeaseisnotincludedwithintheterm

GrantedProperty(exceptforany rightsof reversionin theTenant'sestateupon the

expirationorearlierterminationoftheLease);

(c) The PermittedEncumbrances,asdefinedinSectionIhereof;

(d) No ResidentialUnitshallbe treatedasordeemed tocomprisea portionof

theGrantedPropertyfollowinga releasethereofpursuanttoSection3.2(h)hereof;and

(e) Excepted Rights,which are hereby reservedunto Grantoras setforth

herein.

To HAvE AND TO HOLD the GrantedPropertyunto theTrusteeforthe benefitof the

Beneficiaryand itssuccessorsand assigns,in fee simpletitleforever,with thepurposeof

securingperformanceofeachagreement,covenantand warrantyoftheGrantorcontainedinthe

OperativeAgreementsandpaymentofallIndebtednessHereby Secured.

INTRusT,NEVERTHELEss,wlTH PowER OF SALE (totheextentpermittedby law),upon the
termsand trustshereinsetforthforthebenefitand securityof allpresentand futureholdersof

the IndebtednessHereby Securedin accordancewith itsterms and allothersums payable
hereunderor under theNotes,and fortheperformanceand observanceof theNotes and this

Deed ofTrust,allashereinsetforth.

PROVIDED,NEVERTHELEss,and thesepresentsareupon theexpressconditionthatifthe
Grantorperformsthecovenantshereincontainedand pays totheBeneficiary,itssuccessorsor

assigns,thefullamount ofallIndebtednessHereby Secured,theestate,rightand interestofthe

Beneficiaryinthepropertyherebyconveyedshallceaseand thisDeed ofTrustshallbecome nall
and void(andBeneficiaryheretoagreestodirecttheTrusteetoreconveytheGrantedPropertyto
Grantorpromptlyfollowingsuchpayment),butotherwisetoremaininfullforceand effect.

Itisagreedandunderstoodby thepartiesheretothat.

1. This Deed of Trustisintendedto and shallconstitutesecurityforthe
entireIndebtednessHereby Secured.

2. Any partof thesecurityhereindescribed,and any securitydescribedin

any othermortgage,assignmentof leaseor otherinstrumentnow or hereaftergivento
securetheindebtednesswhich issecuredby thisDeed ofTrust,may be releasedby the

Beneficiarywithoutaffectingthelienhereofon theremainder.

3. The Grantorforitselfand allwho may claimthroughorunderitwaives

any and allrightto have the propertyand estatescomprisingthe Granted Property
marshalledupon any foreclosureof the lienhereof,or to have the GrantedProperty

6
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TALisicEREMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesand RentsandFixtureFilingsStatement

hereunderand the propertycoveredby any othermortgage or assignmentof lease

securingthe Notes marshalledupon any foreclosureof any of saidmortgages or

assignmentsofleases,and agreesthatany courthavingjurisdictiontoforeclosesuchlien

may ordertheGrantedPropertysoldasan entirety.

4. Upon theoccurrenceand duringthecontinuanceof an Eventof Default

hereunder,theBeneficiaryhas,among otherthings,therighttoforecloseon theGranted

Propertyand disposeofthesame inaccordancewithallapplicablelaws. To theextent

permittedby law,the Trustee'sdeed or otherinstnamentof conveyance,transferor

release(which,ifpermittedby law,may be inthename oftheBeneficiaryorasattorney
fortheGrantorand theBeneficiaryherebyisirrevocablyappointed)shallbe effectiveto

convey and transfertothegranteean indefeasibletitletothepropertycoveredthereby,

dischargedofallrightsofredemptionby theGrantororanypersonclaimingunderit,and

tobarforeverallclaimsby theGrantororthesaidBeneficiarytothepropertycovered

therebyand no granteefrom theBeneficiaryshallbe underany dutytoinquireastothe

authorityof theBeneficiaryto executethe same, or to see to theapplicationof the

purchasemoney.

5. Subjectto the ExceptedRights,the assignmentmade under Granting
Clause Second and Section2.18 hereofisexecutedas a present,unconditionaland

absoluteassignmentand notmerelyascollateralsecurity,and theexecutionand delivery
of thisDeed of Trustshallnot in any way impairor diminishany obligationsof the

Grantoras landlordundertheLeasenor impair,affector modify any of thetermsand

conditionsof the Notes or the Note PurchaseAgreement, nor shallany of such

obligationsbe imposedupon theTrusteeortheBeneficiary,includingbutnotlimitedto

collectingrentalsor enforcingperformanceby the Tenant. Without limitingthe

generalityof the foregoing,the Beneficiaryshallnot be obligatedto perform or

discharge,nor does the Beneficiaryhereby undertaketo perform or discharge,any

obligation,dutyorliabilityundertheLease,orunderorby reasonofthisDeed ofTrust;
and itisfurtherunderstoodand agreedthatthisDeed ofTrustshallnotoperatetoplace
responsibilityforthecontrol,care,management orrepairof theGrantedPropertyupon
theBeneficiary,norforthecarryingoutofany ofthetermsand conditionsoftheLease,
norshallitoperatetomake theBeneficiaryresponsibleorliableforany wastecommitted

on theGrantedPropertyby theTenant or any otherparties,or forany dangerousor

defectiveconditionof theGrantedProperty,or forany negligenceof themanagement,

upkeep,orrepairorcontroloftheGrantedPropertyresultinginlossorinjuryordeathto

any tenant,licensee,employee or stranger.Upon the occurrenceand during the

continuanceofan EventofDefault,theBeneficiarymay, atitsoption,althoughitshall

notbe obligatedtodo so,aftergivingatleastfive(5)dayswrittennoticetotheTenant
and theGrantor,performany Leasecovenantforand on behalfof theGrantorand may
recoverany money advanced,forany suchpurposefrom theGrantoron demand, with

interestattheDefaultRate (asdefinedherein)(oratthemaximum ratepermittedby

applicablelaw,whicheverisless)from dateofadvancement.Upon thepayment ofthe

principalof (andpremium, ifany)and allintereston theNotes and of allothersums

payableon theNotesorundertheNote PurchaseAgreementorthisDeed ofTrustorany
otherOperativeAgreement and the performanceand observanceof the provisions
thereof,thisDeed ofTrustshallceaseandterminateand alltheestate,right,title,interest,
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claimand demand oftheGrantorundertheLeaseinand totheabove-describedassigned

propertyshallrevertto theGrantorunder theLease,and theBeneficiaryshallatthe

requestof theGrantordelivertotheGrantoran instrumentcancellingtheassignmentof

Lease setforthin thisDeed of Trustand reassigningthe abovHescribed assigned

propertytotheGrantor.

6. Subjectto the Excepted Rights,the Grantordoes hereby irrevocably
constituteand appointtheBeneficiary,itstrueand lawfulattorneywith fullpower of

substitution,foritand in itsname, placeand stead,to ask,demand, collect,receive,

receiptfor,sue for,compound and giveacceptanceforany and allrents,income and

othersums which areassignedundertheGrantingClausesofthisDeed ofTrustwithfull

power to sue for,settle,adjustor compromise any claimthereunderas surelyas the

Grantorcoulditselfdo and toendorsethename oftheGrantoron allcommercialpaper

giveninpayment orinpartpayment thereof,and initsdiscretiontofileany claimortake

any otheractionorproceedingseitherinitsown name orinthename oftheGrantoror

otherwise,which the Beneficiarymay deem necessaryor appropriateto protectand

preservetheright,titleand interestoftheBeneficiaryinand tosuchrentsand othersums

andthesecurityintendedtobe affordedby thisDeed ofTrust.

SECTION 1. DEFINITIONS.

The followingtermsshallhave thefollowingmeaningsforallpurposesof thisDeed of

Trust(any capitalizedterms not otherwisedefinedhereinshallhave the meanings setforth

thereforintheNote PurchaseAgreement):

"Affiliate
"
of any specifiedPerson,shallmean any otherPersondirectlyor indirectly

controllingor controlledby or under director indirectcommon controlwithsuch specified
Person,and any inunediatefamilymember ofsuchspecifiedPersonand suchfamilymember's

Affiliates.

"BankruptcyClaims
"
isdefinedinSection2.18(a)ofthisDeed ofTrust.

"BankruptcyCode
"isdefinedinSection2.18(a)ofthisDeed ofTrust.

"ClosingDate
"
isdefinedintheNote PurchaseAgreement.

"Condominium Units
"
isdefinedinSection3.2(b)ofthisDeed ofTrust.

"Control,
"
when usedwithrespecttoany specifiedPersonmeans theultimatepower to

directthemanagement and policiesof suchPerson,directlyor indirectly,whetherthroughthe

ownershipof votingsecurities,by contractor otherwise;and the terms "controlling"and
"controlled"havemeaningscorrelativetotheforegoing.

"Default
"
shallmean any eventwhich would constitutean Event of Defaultifany

requirementin connectiontherewithforthe givingof notice,or the lapseof timehad been
satisfied.

"DefaultRate
"
shallmean [DefaultRate]perannum.
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oEnvironmentalLegalRequirement"shallmean any applicablelocal,stateor federal

law,statute,ordinance,ruleor regulationrelatingtopublichealth,safetyor theenvironment,

including,withoutlimitation,relatingtoreleases,dischargesoremissionstoair,water,landor

groundwater,tothewithdrawaloruseofgroundwater,totheuseandhandlingofpolychlorinated

biphenylsor asbestos,tothedisposal,transportation,treatment,storageormanagement ofsolid

or hazardous wastes or to exposure to toxicor hazardous materials,to the handling,

transportation,dischargeor releaseof gaseousor liquidsubstancesand any regulation,order,
noticeordemand issuedpursuanttosuchlaw,statute,ordinance,ruleorregulation,ineachcase

applicabletothepropertyof theGrantorand itsSubsidiariesor theoperation,constructionor

modificationof any thereof,includingwithoutlimitationthefollowing:theCleanAir Act,the

FederalWaterPollutionControlAct,theSafeDrinkingWaterAct,theToxicSubstancesControl

Act,theComprehensiveEnvironmentalResponseCompensationand LiabilityAct as amended

by theSuperfundAmendments and ReauthorizationActof 1986,theResourceConservationand

Recovery Act as amended by the Solidand Hazardous Waste amendments of 1984, the

OccupationalSafetyand HealthAct,theEmergency Planningand Community Right-to-Know
Act of 1986,theHazardousMaterialsTransportationAct,theSolidWaste DisposalAct,allas

amended, and any local,stateor federallaws, statutes,ordinances,rulesor regulations

addressingsimilarmatters,and any local,stateor federallaw, statute,ordinance,ruleor

regulationprovidingforfinancialresponsibilityforcleanupor otheractionswithrespecttothe

releaseorthreatenedreleaseofhazardoussubstancesandany local,stateorfederalnuisancelaw,

statute,ordinance,ruleorregulation.

"EscrowAgent
"
shallmean WellsFargoBank Northwest,N.A.,asEscrow Agent under

theEscrow and ServicingAgreement,and itssuccessorsand assigns.

"Escrow and ServicingAgreement" shallmean thatcertainEscrow and Servicing

Agreement datedas of the datehereofamong the Grantor,the Beneficiaryand theEscrow

Agent.

"EscrowShortfall
"isdefinedintheEscrow and ServicingAgreement.

"EventofDefault"shallmean any eventsspecifiedinSection5.1hereofincludingall

notice,cureand graceperiods.

"Event of Loss
" with respectto the Granted Propertyshallmean any casualtyor

condemnationdescribedintheLease.

"ExceptedRights
"
shallmean the Grantor'scontinuingright,exceptfollowingthe

occurrenceand duringthecontinuanceofan Event ofDefault,(1)toreceivefrom theTenant
certificatesand otherdocumentsand informationthattheTenantisrequiredtogiveorfurnishto
theGrantorinaccordancewiththeLease,(2)toinspecttheGrantedPropertyand allrecords

relatingthereto,and (3) collectrents,enforceGrantor'srightsunder the Lease,demand

performanceorobservanceby theTenantundertheLeaseoftheapplicableterms,conditionsand

agreementsoftheLeaseasallowedby law,equityortheLeaseand exerciseGrantor'srightsand
remediesundertheLease;provided,however,theGrantormay not (X) acceleratepayment of
Rentby more thanthirty(30)days,or(Y)giveanynotice,sueorpursueany remedy ortakeany
actionundertheLeasethatisreasonablylikelytohave theeffectof(A) terminatingtheLease,
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(8)dispossessingtheTenant,(C)declaringtheLeaseforfeitedor terminated,(D) reducingthe

rentpayableundertheLeaseorreducinginany materialrespectany oftheTenant'seconomicor

othermaterialobligationsundertheLease,or(E)adverselyaffectingtherightsoftheGrantoras

landlordunder the Lease,the valueof the Granted Propertyor the rightsor interestsof

Beneficiaryunder the OperativeAgreements,withoutin each instanceBeneticiary'sprior
writtenconsent,suchconsentnottobe unreasonablywithheld,conditionedordelayed.

"ExcludedTaxes
"
isdefinedinSection2.8ofthisDeed ofTrust.

"ExistingGuarantors
"
shallmean theownersoftheGrantoractingasguarantorsunder

theIndemnityand GuarantyAgreement.

"Eristingindemnitors"shallmean theownersoftheGrantoractingasindemnitorsunder
theHazardousMaterialIndemnityAgreement.

"Existing(Avner"isdefinedinSection2.3(h)ofthisDeed ofTrust.

"Fee Mortgagee ProtectionAgreement" shallmean theFee MortgageeProtectionand

PurchaseAgreement, Acknowledgment of Lease Priorityand Assignment and Attornment

Agreementamong theBeneficiary,theTenantandtheGrantor.

"FixedRateNote"isdefinedintheRecitalshereto.

"FloatingRateNote"isdefinedintheRecitalshereto.

"GrantedProperty
"
isdefinedintheRecitalshereto.

"Grantor"shallmean notonlyTaliskerEmpire PassHotelLLC, butalsoitssuccessors
and assigns.

"HazardousMaterial"shallmean any hazardous,toxicorharmfulchemical,substance,

waste,material,byproduct,pollutant,contaminant,compound or product,includingwithout

limitation,asbestos,polychlorinatedbypheny1s,petroleumproducts(includingcrudeoilor any
fractionthereof),flammable explosives,radioactivematerials,mold, mildew, infectious
substancesor raw materialswhich includehazardousconstituentsand any othersubstanceor
materialtheexposure,use,disposalor handlingof which isregulatedby any Environmental

LegalRequirement.

"HazardousAdaterialIndemnityAgreement" shallmean thatcertainHazardousMaterial

IndemnityAgreement datedas of the ClosingDate from the ExistingIndemnitorsand the
GrantorinfavoroftheBeneficiary.

"hnprovements" means all buildings,structures,fixtures,additions,enlargements,
extensions,modifications,repairs,replacements,improvementsand appurtenancesnow standing,
oratanytimehereafterconstructedorplaced,upon thelanddescribedon ExhibitA hereto.

"Indebtedness
"
ofany Personshallmean, withoutduplication(a)allobligationsofsuch

Personforborrowedmoney or which have been incurredinconnectionwiththeacquisitionof,
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and arepayabletothegrantorof,propertyor assets,(b)rentspayableby suchPersonunderall
leases(whetheror not capitalizedon thebooks of such Personin accordancewith generally
acceptedaccountingprinciples)havinga fixedterm oftwo (2)yearsor more from theoriginal
dateorwhich arerenewableorextendibleby thelesseefora periodorperiodsaggregatingone

yearormore from theoriginaldate,(c)allindebtedness,obligationsand liabilitiessecuredby
any lienexistingon propertyowned by suchPersonsubjecttosuch lien,whetherornotsuch

indebtedness,obligationsor liabilitieshave been assumed,and (d)allguarantees(whetherby
discountorotherwise),endorsements(otherthanforcollectionordepositintheordinarycourse

ofbusiness)and othercontingentobligationstopurchase,orotherwiseacquire,orbecome liable

upon or inrespectof,theindebtedness,obligationsor liabilitiesof any Personor otherentity
whetherornotreflectedinthebalancesheetofsuchPerson.

"IndebtednessHerebySecured"isdefinedinRecitalC hereto.

"IndemmyledLiabilities
"
isdefinedinSection2.24ofthisDeed ofTrust.

"Indemnitor"shallmean any ExistingIndemnitororany SuccessorIndemnitor.

"Indemnityand GuarantyAgreement" shallmean thatcertainIndemnityand Guaranty
Agreement dated as of the Closing Date from the ExistingGuarantorsin favor of the

Beneficiary.

"InvestmentGrade" shallmean a ratingof "BBB" or better,as ratedby Standard&
Poor'sRatingServices,a divisionofThe McGraw-Hill Companies,Inc.ora ratingof"Baa" or

better,asratedby Moody's InvestorService,Inc.

'lease"isdefinedinRecitalB hereto.

'leaseAssignment"shallmean theassignmentoftheLease,theOtherLeases,theLease
GuarantiesandRentssetforthinGrantingClauseSecondand Section2.18ofthisDeed ofTrust.

"LeaseGuarantor"isdefinedinSection2.18(a)ofthisDeed ofTrust.

"LeaseGuaranty
"
isdefinedinSection2.18(a)ofthisDeed ofTrust.

'Zoan
"
isdefinedinSection6.12ofthisDeed ofTrust.

"Make-Whole Amount
"
isdefinedintheFixedRateNote

"Management Agreement"isdefinedinSection2.14(e)ofthisDeed ofTrust.

"Non-RecoursePerson
"
isdefinedinSection6.10ofthisDeed ofTrust.

"Notes"isdefinedinRecitalA hereto.

"NotePurchaseAgreement"isdefinedinRecitalA hereto.

"OperativeAgreements
"
shallmean, collectively,theNote PurchaseAgreement,this

Deed of Trust,theHazardous MaterialIndemnityAgreement,the Indemnityand Guaranty

11
700703513.611256412

00936273 Page 16 of 57 Summit county



TALisKEREMPIRE PAss HoTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesand Rentsand FixtureFilingsStatement

Agreement,theFeeMortgageeProtectionAgreement,theEscrow and ServicingAgreement,and
theNotes.

"OrganizationalDocuments
"
of any entityshallmean (a)inthecaseof a corporation,

thearticlesor certificateofincorporation(ortheequivalentof suchitemsunderstatelaw)and
theby-lawsofsuchcorporation,(b)inthecaseof a limitedliabilitycompany,thecertificateor
articlesofexistenceorformationand theoperatingagreementofsuchlimitedliabilitycompany,
(c)in the case of a limitedpartnership,the certificateof formationand limitedpartnership
agreementof suchlimitedpartnershipand theOrganizationalDocuments ofthegeneralpartner
ofsuchlimitedpartnership,(d)inthecaseof a trust,thecertificateofformation(ifapplicable)
and thetrustagreementforsuchtrust,and (e)any equivalentdocuments,totheforegoingunder
theStatelaw wheresuchentitywas organizedorformed.

"OtherLeases
"
isdefinedinSection2.18(a)ofthisDeed ofTrust.

"PermittedEncumbrance
" shallmean theliensdescribedinclauses(a)through(i)of

Section2.17ofthisDeed ofTrust.

"Person
"
shallmean an individual,partnership,limitedliabilitycompany, corporation,

trustorunincorporatedorganization.

"PersonalProperty
"
shallmean the personalpropertydescribedin GrantingClause

FourthofthisDeed ofTrust.

"ReleasedCondominium Units"shallmean, from timetotime,theCondominium Units

previouslyconveyed by Grantorto purchasersthereofand any and allCondominium Units
hereafterconveyedby Grantortopurchasersthereofand releasedfrom thelienof theDeed of
Trust.

"Rents
"
isdefinedinSection2.18(a)ofthisDeed ofTrust.

"Restoration"isdefinedinSection4.1ofthisDeed ofTrust.

"RestorationFamds
"
isdefinedinSection4.1ofthisDeed ofTrust.

"SecondaryMarketTransaction
"
isdefinedinSection6.12ofthisDeed ofTrust.

"Security
"
shallhavethesame meaning asinSection2(1)oftheSecuritiesAct of 1933,

asamended.

"Subsidiary
"
shallmean anyPersonofwhich more than50% (bynumber ofvotes)ofthe

VotingInterestisowned and controlledby theGrantorand/orone ormore Personswhich are
SubsidiariesoftheGrantor.

"SuccessorGrantor"isdefinedinSection2.3(g)ofthisDeed ofTrust.

"SuccessorIndemnitor
"
isdefinedinSection2.3(g)ofthisDeed ofTrust.

12
700703513.6I1256412

00936273 Page 17 of 57 Summit county



TALISKEREMPIRE PAss HOTEL LLC Deed ofTrust,SecurityAgreement,Assignment
ofLeasesand Rentsand FixtureFilingsStatement

"SuccessorOwner" isdefinedinSection2.3(h)ofthisDeed ofTrust.

"Taxes
"
isdefinedinSection2.16ofthisDeed ofTrust.

"Tenant"shallmean not only DV Luxury ResortLLC, a Delaware limitedliability

company,butalsoitssuccessorsand assigns.

"Trustee"shallmean CoalitionTitleCompany, and any successortheretoappointed

pursuanttoSection6.7ofthisDeed ofTrust.

"UniformCommercial Code
"
shallmean theUniform Commercial Code asineffectin

theStateofUtah,asamended.

"VotingInterest"shallmean Securitiesor equityownershipinterestof any classor

classesofa Person,theholdersofwhich areordinarily,intheabsenceofcontingencies,entitled

toelecta majorityofthecorporatedirectors(orPersonsperformingsimilarfunctions).

SECTION 2. GENERAL CovENANTs AND WARRANTIEs.

From and afterthe ClosingDate and continuingso long as theIndebtednessHereby
Secured,remainsunpaid,theGrantorcovenantsthat:

Section2.1. Officefor Notices.The Grantorwillkeep an officeatTaliskerEmpire
PassHotelLLC, c/oTaliskerMountaininc.1850 SidewinderDrive,2nd Floor,P.O.Box 4349,
Park City,UT 84060,where notices,presentationsand/ordemands toor upon theGrantorin

respectofsaidNotesorthisDeed ofTrustmay be givenormade,untilsuchtimeastheGrantor
shallsonotifytheBeneficiaryinwritingofany changeoflocationofsuchoffice.

Section2.2. MaintenanceofExistence,Rights.The Grantorwillatalltimespreserve
andkeepinfullforceand effectitsexistenceand willobtainand maintaininfullforceand effect
allfranchises,privileges,rights,licensesand permitsand allotherconsents,approvalsand

authorizationsofany governmentalauthoritynecessaryfortheownershipand efficientoperation
and maintenanceof itsbusinessand propertywhich failureto obtainand maintainwould

materiallyand adverselyaffecttheproperties,business,prospects,profitsor conditionof the
Grantor.

Section2.3. .NegativeCovenants.The Grantorwillnot:

(a) engageinany businessotherthantheownershipand developmentofthe
GrantedProperty,theleasingof theGrantedPropertyto theTenantand thefinancing
thereofthroughtheissuanceof theNotes,as expresslycontemplatedby theOperative
Agreementstowhich theGrantorisaparty;

(b) be orbecome liableinrespectofany guaranty,exceptforany guaranties
thatarepartof,orpermittedby theOperativeAgreements;

(c) incur any Indebtednessother than (i)IndebtednessHereby Secured,
(ii)Taxesnotyetdue and payableand itemsbeingcontestedpursuanttoSection2.16(b),
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(iii)tradepayablesincurredintheordinarycourseofbusinessnotexceeding$100,000,00

paidwithinsixty(60)daysofdateincurred,and (iv)obligationsundertheLease;

(d) make, or permittoremainoutstanding,any investment,loanor advance

to,orown oracquireany stockorSecuritiesof,any PersonexceptthattheGrantormay
make any investment,loanoradvancerequiredtobemade tosatisfyitsobligationsunder

theOperativeAgreementstowhichtheGrantorisaparty;

(e) pay ordeclareany dividend,ormake any otherdistributionif,aftergiving
effectthereto,an EventofDefaultwould existexcept:(i)totheextentpermittedunder

Section3.2(b)hereof;(ii)forfundsreleasedtoGrantorfrom theEscrow and Servicing

Agreement,orwhich arepermittedtobe paiddirectlytoGrantorby Tenantpursuantto

the termsof the Escrow and ServicingAgreement;and (iii)forfunds beingheldin

escrowasofthedatehereofrelatingtothesaleofCondominium Unitspriortothedate

hereofwhich may be hereafterreleasedtotheGrantor;

(f) enterintoany leaseofany oftheGrantedProperty,whetheraslessororas

lessee,otherthantheLeaseorany subleasepennittedundertheLease;

(g) sell,transfer,exchangeor otherwisedisposeof theGrantedPropertyor

any partorportionthereof,exceptasexpresslypermittedby Sections5.2or6.13ofthis

Deed ofTrustorincidenttothereleaseofCondominium UnitspursuanttoSection3.2(b)
ofthisDeed ofTrust;

(h) permitany director indirectholderor owner of an equity,ownership,

membership,partnership,orvotinginterestintheGrantor(an "ExistingOwner ")tosell,

transfer,exchangeorotherwisedisposeofsuchinterestintheGrantorinany transaction

or seriesof transactionsthatwould resultin a differentPerson or entityultimately

holdingorowning,directlyorindirectly,a controllinginterestintheGrantorthanheldor

owned such controllingintereston the ClosingDate (eacha "Transfer"),provided
however that(A) nothinghereinshallbe deemed a limitationon thetransfer,directlyor

indirectly,of non-controllingownershipinterestsin the Grantorso long as thesame

Personorentityultimatelyholdingorowning a controllinginterestintheGrantoron the

ClosingDatecontinuestoholdorown suchcontrollinginterestaftergivingeffecttosuch

transfer,(B) controllingor non-controllinginterestsmay be transferredto family
members, trustsforestateplanningpurposesor otherentitiescontrolledby family
members fromtimetotimeanynumber oftimesbutnotmore frequentlythanonceevery
twelvemonth period,and (C) inadditiontoany sale(s)ortransfer(s)permittedunder
clause(A),clause(B) or Section2.3(g)above,theholderor holdersof a controlling
interestintheGrantorshallhavetherighttosella controllinginteresttoanotherPerson

orentity(the"SuccessorOwner");providedthatinconnectionwithsuchany saleunder
thisclause(C),thefollowingconditionsaremet:

(i) aftergivingeffecttothesale,theGrantorshallbe incompliance
withthisDeed of Trustand no Defaultor Eventof Defaultshallhave occurred

which shallthenbe continuing;
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(ii) the SuccessorOwner shallhave assumed theobligationsof the

ExistingGuarantorsand ExistingIndemnitorsunder,or enteredintoagreements
inthesame form as,theIndemnityand GuarantyAgreement and theHazardous
MaterialIndemnityAgreementdeliveredon theClosingDate;

(iii) suchSuccessorOwner (oritsparentorsponsorentity)is(i)Tenant

ora specialpurposeentityaffiliateofTenant,(ii)an institutionalinvestor,or(iii)

any otherpersonwhose reputation,creditworthinessand experienceinrealestate

management and developmentshallbe reasonablyacceptabletotheBeneficiary;

provided,however,itshallnot be unreasonablefortheBeneficiaryto rejecta

SuccessorOwner thathasanetworthlessthan$25,000,000;and

(iv) commencing on thethird(3rd)saletooccurunderthisclause(C)
and upon each subsequentsaleunderclause(C),theSuccessorOwner shall(A)

pay to theBeneficiarya feeequalto 1.00% of thethenoutstandingprincipal
amount oftheNotes(provided,however,up tothetenthtransfer,no suchfeeshall

be due iftheMortgaged Propertyissoldtofamilymembers or trustsforestate

planningpurposes),and (B)pay allofthereasonablelegalfeesand expensesof
thespecialcounselrepresentingthebeneficialholderof theNotes inconnection
withthesaleofsuchinteresttotheSuccessorOwner.

Ifa controllinginterestin the Grantorissoldin accordancewith the termsof this

Section23(h),thenupon satisfactionof the conditionssetforththerein,the Existing
Owner and any ExistingGuarantoror ExistingIndemnitorshallbe releasedfrom all

liabilityunder thisDeed of Trustand the otherOperativeAgreements,exceptfor

obligationsaccruingpriortothedateofsuchsale.

(i) A Transferwithin the meaning of Section2.3(h)shallnot include

transfersofownershipinterestsintheGrantormade by deviseordescentorby operation
oflaw upon thedeathofa member oftheGrantor,subjecthowever,toallthefollowing
requirements:(A)writtennoticeofanytransferunderthisSection2.3(i)whetherby will,
trustor other writteninstrument,operationof law or otherwise,is providedto

Beneficiary,togetherwith copiesof such documents relatingto the transferas

Beneficiarymay reasonablyrequest,(B)controloverthemanagement and operationof
theGrantedPropertythereafterisassumed by personswho areacceptableinallrespects
toBeneficiaryinitsreasonablediscretion,(C)no suchtransferwillreleasetherespective
estatefrom any liabilityas an ExistingIndemnitor,and (D) no such transfer,deathor
othereventhasany adverseeffecteitheron thebankruptcy-remotestatusoftheGrantor
oron thestatusoftheGrantorasa continuinglegalentityliableforthepayment of the
IndebtednessHereby Secured and the perfonnanceof allotherobligationssecured

hereby;

(i) instituteproceedingstobe adjudicatedbankruptorinsolvent,orconsentto
theinstitutionofbankruplcyorinsolvencyproceedingsagainstit,orfilea petitionunder
statelaw relatingto bankruptcyor insolvency,or consentto the appointmentof a

receiver,liquidator,assignee,trusteeor sequestrator(orothersimilarotlicial)of the

Grantor,or a substantialpartof itsproperty,ormake any assignmentforthebenefitof
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creditors,or,exceptas requiredby law,admit in writingitsinabilitytopay itsdebts

generallyas theybecome due,or takeany company actionin furtheranceof any such

action;or

(k) amend ormodifytheOrganizationalDocuments oftheGrantor.

(1) create,organizeorestablishany Subsidiary;or

(m) conduct itsbusinessin any manner thatwould likelyresultin the

substantiveconsolidationoftheGrantorwithitsmember ormembers inbankruptcy.

Section2.4. Mergersand Consolidations.The Grantorwillnotconsolidatewithorbe
a partytoa mergerwithanyotherPerson,

Section2.5. P'inancialInformationand Reports.The Grantorwillkeep properbooks
of recordand accountin which full,trueand correctentrieswillbe made of alldealingsor
transactionsof or inrelationtothebusinessand affairsof theGrantorinaccordancewiththe

accountingbasisusedforincometaxpurposesand willfurnishtotheBeneficiary.

(a) As soon as availableand inany eventwithinone hundredtwenty(120)
daysafterthecloseofeachfiscalyearoftheGrantor,copiesof:

(i) a balancesheetof theGrantoras of thecloseof suchfiscalyear,
and

(ii) a statementofoperatingincome,retainedearningsand cashflows
oftheGrantorforsuchfiscalyear,

ineachcasesettingforthincomparativeformthefiguresfortheprecedingfiscalyear,all
inreasonabledetailand accompaniedby a certificateof an officerof theGrantortothe
effectthatsuch financialstatementshave been preparedin accordancewith the

accountingbasisusedfortaxpurposes,arecompleteand correctandpresentfairly,inall
materialrespects,thefinancialconditionof theGrantor;provided,thatifthefinancial
statementsrequiredby thisparagraph(a)shallbe preparedby a firm of independent
publicaccountants,thenin lieuof a statementcertifiedby an oflicerof theGrantor,

copiesof suchstatementsshallbe furnishedtotheBeneficiaryatthetimesrequiredby
theprecedingprovisionsofthisparagraph(a);

(b) Withintheperiodsprovidedinparagraph(a)above,thewrittenstatement
oftheGrantor,signedby an authorizedofficeroftheGrantor,statingwhether,tothebest
ofhisknowledge,thereexistedasofthedateofsuchfinancialstatementsand on thedate
ofthecertificateany DefaultorEventofDefaultunderthisDeed ofTrust,and specifying
the natureand periodof existencethereofand the actionthe Grantoristakingand

proposestotakewithrespectthereto;and

(c) Such additionalinformationas theBeneficiarymay reasonablyrequest
concerningtheGrantor.
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The GrantorwillpermittheBeneficiary(orsuch Personsas theBeneficiarymay designate)to

visitand inspecttheGrantedPropertyundertheGrantor'sguidance,toexamineallofitsbooks

of account,records,reportsand otherpapers,to make copiesand extractstherefromand to

discussitsaffairs,financesand accountswithitsofficers,agentsand representatives,allatsuch

reasonabletimesand as oftenas any suchholdermay reasonablydesire,and upon reasonable

advancenoticetoGrantor,ineachcasesubjecttothetermsand conditionssetforthintheLease,

provided,thatinspectionsof the Granted Propertyshallbe requestedby holderno more

frequentlythantwo (2)timesperyearor,followingtheoccurrenceandduringthecontinuanceof
an EventofDefault,asoftenasany holdermay reasonablydesire,andprovided,Arther,thatat

any timewhen an Eventof Defaultshallhave occurredand be thencontinuing,suchvisitand

inspectionshallbe attheexpenseoftheGrantor.

Section2.6. Noticeof Default. The Grantorwill,immediatelyupon an officeror

member of theGrantoracquiringactualknowledge of a Defaultor EventorDefault,furnisha
writtennoticetotheBeneficiaryspecifyingthenatureand periodofexistenceofsuchcondition

oreventand whatactiontheGrantoristakingorproposestotakewithrespectthereto.

Section2.7. Mortgage TitleInsuremcePolicy.The Grantorwill,withinsixty(60)days

followingtheClosingDate,atitsown costand expense,procureand delivertotheBeneficiary
oritscounselan ALTA Policyissuedby a titleinsurancecompany acceptabletotheBeneficiary
which policyshallconform to thecommitment or pro forma,as applicable,fortitleinsurance

issuedto theBeneficiaryin theform attachedas an exhibitto theEscrow InstructionLetter
deliveredon theClosingDateand issuedby thetitlecompany which issuedsuchcommitment or

proforma(whichtitlecompany shallbe acceptabletotheBeneficiary)whichpolicyshallbenot
lessthantheprincipalamount oftheNotesissuedand deliveredon theClosingDatecoveringthe

GrantedPropertyshowingfeetitletotheGrantedPropertytobe intheGrantor,subjectonlyto
PermittedEncumbrances,which policyshallalsoinsurethe Beneficiaryagainstalllossor

damage sustainedby reasonofthisDeed ofTrustnotbeinga firstandparamountlienatthedate
ofsuchpolicyupon titletotheGrantedPropertyand whichpolicyshallshow recordationofthis
Deed ofTrustand theFee MortgageeProtectionAgreement,shallbe datedtheClosingDateand
shallotherwisebe inform and substancereasonablesatisfactorytotheBeneficiary.

Section2.8. Payment ofCertainTaxes. The Grantorcovenantsand agreestopay all

taxes,assessmentsand governmentalchargesor leviesimposed upon thisDeed ofTrustorthe
Notesorany otherIndebtednessHereby Securedexceptincometaxes,franchisetaxesand other
similartaxesbasedon theincome orbusinessoperationsofBeneficiary(includingitsreceiptof
debtserviceundertheNotes)("ExcludedTaxes").

Section2.9. OwnershipofGrantedProperty.The Grantorcovenantsandwarrantsthat
it has good and marketabletitleto the Granted Propertyhereinbeforeconveyed to the

Beneficiaryfreeand clearof allliens,chargesand encumbranceswhateverexceptPermitted

Encumbrances,and theGrantorhas fullright,power and authoritytogrant,warrant,mortgage,
pledge,assign,sell,demise,bargain,hypothecate,convey,granta securityinterestin,transfer
and setoverthesame totheBeneficiaryfortheusesandpurposesinthisDeed ofTrustsetforth;
and theGrantorwillwarrantand defendthetitletotheGrantedPropertyagainstallclaimsand
demands whatsoever.
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Section2.10. FurtherAssurances.The Grantorwill,atitsown expense,do,execute,
acknowledgeand deliveralland everyfurtheract,deed,conveyance,transferand assurance

reasonablynecessaryforassuring,conveying,assigningand confirminguntotheBeneficiaryall
oftheGrantedProperty,orpropertyintendedsotobe,whethernow owned orhereafteracquired.

Section2.11. Payment ofPrincipaland Interest.The Grantorwilldulyand punctually
pay theprincipalof,and premium of,ifany,and intereston theNotessecuredherebyaccording
tothetermsthereof.

Section2.12. [httentionallyomitted.]

Section2.13. [1ntentionallyomitted.]

Section2.14. Maintenanceof GrantedProperty.OtherLiens,CompliancewithLaws,
Etc. (a)The Grantorshall(i)subjectto Sections3 and 4 hereof,promptlyrepair,restoreor
rebuildorcauseany suchrepair,restorationorrebuildingof,anybuildingsorimprovementsnow
or hereafterlocatedon the GrantedPropertywhich may become damaged or be destroyed,
(ii)keep,orcausetobe kept,theGrantedPropertyingood conditionand repair,ordinarywear
and tearexcepted,withoutwaste,and freefrom allclaims,liens,chargesand encumbrances
otherthanPermittedEncumbrances,(iii)pay,or causetobe paid,when due any indebtedness
which may be securedby alienor chargeon theGrantedPropertywhich doesnotconstitutea
PermittedEncumbrance,and upon requestexhibitsatisfactoryevidenceofthedischargeofsuch
lientotheBeneficiary,(iv)comply with,orcausetobe compliedwith,allrequirementsoflaw or

municipalordinanceswith respectto the GrantedPropertyand the use thereof(including,
withoutlimitation,any EnvironmentalLegalRequirements),failuretocomply withwhich would
resultin any materialinterferencewith theuse or operationof theGrantedPropertyby the

Grantor,(v)promptlyprocure,maintainand comply with,or causeto be promptlyprocured,
maintainedand compliedwith,allpermits,licensesand otherauthorizationsrequiredfortheuse
oftheGrantedPropertyor any erection,installation,operationand maintenanceof theGranted

Propertyor any partthereof,and (vi)make no materialalterationsin saidGrantedProperty
exceptas requiredby law or municipalordinanceor as permittedundertheLease;provided,
however,thatso longastheGrantedPropertyissubjecttotheLease,(A)therequirementswith

respecttotheGrantedPropertycontainedinthisSection2.14shallbe satisfiedby Grantortaking
allreasonableactsnecessarytocauseTenanttocomply withitsobligationsundertheLeasein
accordancewithand totheextentprovidedintheLeaseand (B)theexerciseby theTenantof

any rightgrantedtoitundertheLeaseshallnotgiverisetoa defaultunderthisDeed ofTrustif
suchrightisexercisedincompliancewiththeLease.

(b) The Grantormay, or may permittheTenantas providedintheLeaseto,
(i)constructupon the Granted Propertyadditionalbuildings,structuresand other

improvementsand (ii)install,assembleand placeupon theGrantedPropertyany trade
fixtures,signs,furniture,furnishings,equipment,machineryand othertangiblepersonal
propertyusedorusefulinthebusinessoftheGrantorortheTenant,asthecasemay be,
whetherornotclassifiedasfixturesunderapplicablelaw. Allsuchbuildings,structures
and otherimprovementsshallbe and remainpartofthereallyand shallbe subjecttothis
Deed ofTrust.Such buildings,structuresand otherimprovements,tradefixtures,signs,
furniture,fixrnishings,equipment,machineryand othertangiblepersonalpropertyshall
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be and remainthepropertyoftheGrantorortheTenantasthecasemay be,shallnotbe
deemed partof theGrantedPropertyforpurposesofcondemnationorcasually,and the
Grantoror theTenant,as the casemay be,may remove thesame from the Granted

Propertyatany timepriortotheexpirationorearlierterminationofthisDeed ofTrust,

providedthattheGrantor,atitsexpense,shallrepairor shallcausetheTenanttorepair
any damage totheGrantedPropertyresultingfromsuchremoval.

(c) Excepttotheextentpermittedtobe undertakenby TenantundertheLease
withoutGrantor'sconsent,any repair,restoration,rebuilding,substitution,replacement,
modification,alterationof or additionto the Granted Propertypursuantto this
Section2.14must notimpairthemarketvalueorusefulnessoftheGrantedPropertyfor
usein theordinarycourseof business;shallbe expeditiouslyperformedina good and

workmanlikemanner and be completedincompliancewithalllaws,ordinances,orders,
rules,regulationsand requirementsapplicablethereto,includingtotheextentnecessary
to maintainin fullforceand effectthepoliciesof insurancerequiredby Section2.15
hereof.Allcostsand expensesof eachsuchrepair,restoration,rebuilding,substitution,

replacement,thedischargeof allliensfiledagainsttheGrantedPropertyarisingoutof
thesame,togetherwithallcostsand expensesnecessarytoobtainany permitsorlicenses

requiredinconnectiontherewithshallbepromptlypaidby theGrantorortheTenant.

(d) The Grantorwillonlyuseand operatetheGrantedProperty,orpermitthe
same tobe usedand operated,forany lawfulpurpose.Excepttotheextentpermittedto
be undertakenby TenantundertheLeasewithoutGrantor'sconsent,theGrantorwillnot

initiate,joinin,acquiescein,orconsenttoany changeinany legalrequirements,limiting
ordefiningtheusethatmay be made oftheGrantedPropertywithouttheexpresswritten
consentoftheBeneficiary(whichconsentshallnotbe unreasonablywithheld).If,under

applicablezoningprovisions,theuseofallora portionoftheGrantedPropertyisorwill
become a nonconforminguse,theGrantorwillnotcauseorjoininany actiontopermit
suchnonconformingusetobe discontinuedorabandonedwithouttheBeneficiary'sprior
writtenconsent,excepttotheextentGrantorisrequiredtodo soundertheLease.

(e) Priortoenteringintoany management agreementorotheragreementwith

respectto the propertymanagement of the Granted Property(a "Management
Agreement"),the Grantorshallexecuteand deliverto Beneficiary,or cause to be
executedand deliveredto Beneficiary,a Subordinationof Management Agreement,in
form and substancereasonablysatisfactorytoBeneficiary,pursuanttowhich theparty
who shallactasmanager of theGrantedPropertyunder suchManagement Agreement
shall,among otherthings,subordinateitsrightto payment forservicesrenderedin

managing theGrantedPropertytothepayment of thedebtserviceto Beneficiarywith

respecttotheNotes.

Section2.15. Insurance.(a)The Grantorwillcontinuouslymaintain,orwillcausetobe

continuouslymaintained,the following-describedinsurancecoverage,allof which must be

reasonablysatisfactorytotheBeneficiaryastoform ofpolicy,amounts,deductibles,sublimits,
typesofcoverages,exclusionsand companiesunderwritingthesecoverages:
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(i) InsurancewithrespecttotheImprovementsand PersonalProperty

insuringagainstany perilnow or hereafterincludedwithinthe classification

"CauseofLoss- SpecialForm" (sometimesreferredtoas "AllRiskofPhysical
Loss"),withoutexclusionforterrorismand togetherwith an "Ordinanceand

Law" endorsement,inamountsatalltimessufficienttopreventBeneficiaryfrom

becoming a co-insurerwithinthetermsofthepoliciesand underapplicablelaw,
but in any eventsuch insuranceshallbe maintainedinan amount which,after

applicationof deductible,shallbe equal to the fullinsurablevalue of the

Improvementsand PersonalProperty,theterm"fullinsurablevalue"tomean the

actualreplacementcostof the Improvementsand PersonalProperty(without

takingintoaccountany depreciation,and exclusiveof excavations,footingsand

foundations,landscapingand paying)determinedannuallyby an insurer,a

recognizedindependentinsurancebrokeroran independentappraiserselectedand

paidby theGrantorand inno eventlessthanthecoveragerequiredpursuantto

thetermsofany Lease;and

(ii) Comprehensive public liabilityinsuranceon an "occurrence

basis"or a "claimsmade basis"againstclaimsfor"personalinjury"including
withoutlimitationbodilyinjury,deathor propertydamage occurringon, in or

abouttheGrantedPropertyand theadjoiningstreets,sidewalksand passageways,

providedthatsuch insuranceshallaffordimmediateminimum protectionto a

combined singlelimitofatleast$5,000,000perpersonand accidentand atleast

$3,000,000forpropertydamage liability;

(b) Any insurancecoveragemaintainedin accordancewith Section2.15(a)
shallatalltimesbe writtenby insurancecompaniesofrecognizednationalstandingand

witha ratingofA- orbetterby A.M. BestCompany oran equivalentratingby an NAIC-

approvedratingorganizationand authorizedtodo businessintheStateof Utah claims

payingabilityofA- orbetterby accordingtoS&P (oran equivalentratingby an NAIC-

approvedratingorganization)and authorizedto do businessin the Stateof Utah and:

(A)shallname theGrantorand theBeneficiaryas insureds,additionalinsuredsor loss

payee (asapplicable),as theirinterestsmay appear,(B)inthecaseof policiescovering
lossor damage totheGrantedProperty,shallprovidethatsuch losses,ifany,shallbe

payablesolelyto theBeneficiaryor,atthedirectionof theBeneficiary,thedepository
under a standardmortgagee or beneficiarylosspayableclausesatisfactoryto the

Beneficiary,(C)shallprovidethattheBeneficiary'sinterestshallbe insuredregardlessof

any breachor violationby the Grantorof any warranties,declarationsor conditions

containedin such policies,(D)such insurance,as to the interestof the Beneficiary
therein,shallnot be invalidatedby theuse or operationof the GrantedPropertyfor

purposeswhich arenot permittedby such policies,nor by any foreclosureor other

proceedingsrelatingtotheGrantedProperty,norby changeintitletoorownershipofthe

GrantedProperty,(E)theinsurersshallwaive any rightofsubrogationoftheinsurersto

any set-offorcounterclaimorany otherdeduction,whetherby attachmentorotherwise,
inrespectof any liabilityof theGrantor,(F)ifany premium or installmentisnotpaid
when due,or ifsuch insurancewould lapseor be canceled,terminatedor materially

changedforanyreasonwhatsoever,theinsurerswillpromptlynotifytheBeneficiaryand

any such lapse,cancellation,terminationor change shallnot be effectiveas to the
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Beneficiaryforthirty(30)daysafterreceiptofsuchnotice,(G)appropriatecertification
shallbe made to the Beneficiaryby each insurerwith respectthereto,and (H)shall

providefor deductiblesin amounts not in excessof amounts as is customaryfor

companiessimilarlysituatedand owning propertiesin theStateof Utah similartothe
Granted Property;provided,however, thatnotwithstandingthe foregoing,(y) any
insurancecoveragemaintainedinaccordancewithSection2.15(a)(i)may be maintained

by theTenantwiththirdpartyinsurancecompaniesinaccordancewiththetermsofthe
Leaseand (z)solongastheTenantismaintainingtheinsuranceintheamountsand types
ofcoverageand withthetypesof carriersasrequiredintheLease,therequirementsof
thisSection2.15shallbe satisfied.Providedno DefaultorEventofDefaulthasoccurred
or iscontinuing,and subjectto theprovisionsof theLease,theloss,ifany,underany

policypertainingto lossby reasonof damage to or destructionof any portionof the
GrantedPropertyshallbe adjustedwiththeinsurancecompanicsby theGrantor,subject
tothereasonableapprovaloftheBeneficiaryifthelossexceeds$250,000.The lossso

adjustedshallbe appliedin accordancewith theLease and as to amounts payableto
Grantorunder theLeaseshallbe paidtotheBeneficiarypursuanttosaidlosspayable
clauseunlesssaidlossis$250,000orlessinwhichcasesaidlossshallbepaiddirectlyto
theGrantor,providedno Defaultor EventofDefaulthas occurredand iscontinuing,in
which eventany suchlossshallbe paidtotheBeneficiary.

(c) The Grantor shallfurnishthe Beneficiarywith certificatesor other

satisfactoryevidenceof maintenanceof the insurancerequiredhereunder(including,
withoutlimitation,evidenceof self-insuranceby the Tenant,ifapplicable)and with

respectto any renewalpolicyor policiesshallfurnishcertificatesevidencingsuch
renewalnotlessthanthirty(30)dayspriortotheexpirationdateoftheoriginalpolicyor
renewalpolicies.All such policiesshallprovidethatthesame shallnot be canceled
withoutatleastthirty(30)days'priorwrittennoticetoeachinsurednamed therein.

Section2.16. Payment of Taxes and Other Charges. (a)The Grantorwillpay and

discharge(iftheyarenototherwisepaidby theTenantundertheLease),beforethesame shall
become delinquent,togetherwithinterestand penaltiesthereon,ifany,(i)alltaxes,assessments

(includingassessmentsforbenefitsfrom publicworks or improvementswhenever begun or

completed),levies,fees,water,sewer,electricaland otherutilityservicerentsand charges,and
allothergovernmentalcharges,generaland special,ordinaryand extraordinary,and whetheror
notwithinthecontemplationofthepartieshereto,which areatany timeleviedupon orassessed,
exceptExcludedTaxes,againstitortheGrantedPropertyorany partthereoforupon thisDeed
ofTrustortheNotes securedhereby,orupon therevenues,rents,issues,income and profitsin

respectoftheGrantedProperty,orarisinginrespectoftheoccupancy,useorpossessionthereof,
which failuretopay would resultinthecreationofalienupon theGrantedPropertyorany part
thereof,orupon therevenues,rents,issues,income and profitsoftheGrantedPropertyorinthe
diminutionthereoforwould resultinany materialinterferencewiththeuseoroperationofthe
GrantedPropertyby theGrantor,(ii)allfranchise,exciseand othertaxes,feesand charges
assessed,leviedorimposedupon Grantorinrespectofitsexistenceoritsrighttodo businessin

any state,(iii)allincome,excessprofits,excise,sales,franchise,grossreceiptsand othertaxes,
dutiesor imposts,whetherof a likeor differentnature,assessed,leviedor imposed by any
governmentalauthorityon itor the Granted Property,or any portionthereof,or upon the

revenues,rents,issues,income and profitsoftheGrantedPropertyifthefailuretopay any such
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tax,dutyor impostmight resultinthecreationof alienupon any assetof theGrantoror the
GrantedPropertyor any partthereofor upon therevenues,rents,issues,income and profitsof
theGrantedPropertyor in thediminutionthereof,and whetheror not any such tax,dutyor

impostispayabledirectlyby theGrantoror issubjecttowithholdingatthesourceand (iv)all
lawfulclaimsand demands of mechanics,laborers,materialmenand otherswhich,ifunpaid,
mightresultinthecreationofalienon theGrantedPropertyorupon therevenues,rents,issues,
income and profitsof the Granted Propertyand, in general,willdo or cause to be done

everythingreasonablynecessarysothatthelienhereofshallbe fullypreserved,atthecostofthe

Grantor,withoutexpensetotheBeneficiary(items(i)through(iv),inclusive,arecollectively,
the"Taxes3.

(b) Afterpriorwrittennoticeto the Beneficiary,the Grantor,at itsown

expense,may contestby appropriatelegalproceeding,promptlyinitiatedand conducted
ingood faithand withdue diligence,theamount orvalidityorapplicationinwhole orin

partof any of the Taxes,providedthat(i)no Event of Defaulthas occurredand is

continuingunderany oftheOperativeAgreements,(ii)suchproceedingshallsuspendthe
collectionoftheTaxes from theGrantorand from theGrantedPropertyor theGrantor
shallhave paidallof theTaxes underprotest,(iii)such proceedingshallbe permitted
under and be conductedin accordancewith theprovisionsof any otherinstrumentto
which theGrantorissubjectand shallnotconstitutea defaultthereunder,(iv)neitherthe

GrantedPropertynorany partthereoforinterestthereinwillbe indangerofbeingsold,
forfeited,terminated,cancelledorlostand (v)theGrantorshallhavemaintainedadequate
reservesforthepayment of theTaxes,togetherwithallinterestand penaltiesthereon,
unlesstheGrantorhas paidallof theTaxes underprotest,or theGrantorshallhave
furnishedthesecurityas may be requiredintheproceeding,or as may be reasonably
requestedby theBeneficiarytoinsurethepayment ofany contestedTaxes,togetherwith
allinterestand penaltiesthereon. Nothing in thisSection2.16(b)shallprohibitthe
Tenantfrom contestingthepayment ofTaxes totheextenttheTenantispermittedtodo
so underthetermsand conditionsoftheLease,and theGrantorshallnotbe deemed in
defaultof itsobligationshereunderso long as theTenant isdiligentlycontestingthe

paymentofsuchTaxesincompliancewiththetermsoftheLease.

Section2.17. Limitationon Liens.The Grantorwillnotcreateor incuror suffertobe
incurredortoexist,any mortgage,pledge,securityinterest,encumbrance,lienorchargeofany
kindupon theGrantedProperty,whethernow owned orhereafteracquired,orupon any income
orproceedstherefrom,exceptthefollowing:

(a) liensforpropertytaxesand assessmentsorgovernmentalchargesorlevies
and lienssecuringclaimsor demands of mechanicsand materialmen,providedthat

payment thereofis not overdueor,ifoverdue,isbeing contestedin good faithby
appropriateactionsorproceedings;

(b) liensoforresultingfrom any judgmentor award,thetimefortheappeal
or petitionforrehearingof which shallnot have expired,or in respectof which the
Grantorshallatany time in good faithbe prosecutingan appealor proceedingfora
reviewand inrespectofwhich a stayofexecutionpendingsuchappealorproceedingfor
reviewshallhavebeensecured;
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(c) liens,charges,encumbrancesand priorityclaimsincidentaltotheconduct

of businessor the ownershipof propertiesand assets(includingwarehousemen'sand

attorneys'liensand statutorylandlords'liens)and deposits,pledgesor lienstosecure

payment of premiums on insurancepurchasedin the usualcourseof businessor in

connectionwith self-insuranceor in connectionwith workmen's compensation,

unemployment insuranceor socialsecuritylegislation,or tosecuretheperformanceof

bids,tendersortradecontracts,ortosecurestatutoryobligations,suretyorappealbonds

orotherliensoflikegeneralnatureincurredintheordinarycourseofbusinessand notin

connectionwiththeborrowingofmoney,providedineachcase,theobligationsecuredis

not overdueor,ifoverdue,isbeingcontestedin good faithby appropriateactionsor

proceedings;

(d) minor survey exceptionsor minor encumbrances, easements or

reservationsof,orrightsofothersforrights-of-way,utilitiesand othersimilarpurposes,
or zoningor otherrestrictionsas to theuse of realproperties,which encumbrances,

easements,reservations,rightsand restrictionsdo notintheaggregatemateriallydetract

from thevalueof saidpropertiesor materiallyimpairtheiruse intheoperationof the

businessoftheGrantor;

(e) thelienofthisDeed ofTrust;

(f) any liens,rights,leaseholdestate,and/orinterestof theTenantinand for
the Granted Propertyunder the Lease, subjectto the Fee Mortgagee Protection

Agreement;

(g) thelienof any permittedsubleasefrom theTenant,as sublessor,toany
Person,as sublessee;providedthatthelienthereofshallbe subjecttothetermsof the

Lease;

(h) casements,rightsof way, reservations,restrictiveagreements,servitudes
and rightsofothersagainsttheGrantedPropertyand any othermatterswhich arelisted
on ScheduleB totheALTA TitleInsurancePolicydeliveredtotheBeneficiaryfollowing
theissuanceand deliveryoftheNotes,itbeingagreedthattheexceptionstobe setforth
on ScheduleB to theTitleInsurancePolicyaretobe thesame as aresetforthin the

proformapolicydeliveredtoBeneficiaryasofthedateofthisDeed ofTrust;

(i) utilityeasements,rightsofway orreservationsgrantedortobe grantedto
serviceprovidersin connectionwith thedevelopmentof theGrantedProperty,which
suchutilityeasements,rightsof way or reservationsdo notintheaggregatematerially
detractfromorimpairthevalueoforuseoftheGrantedProperty;and

(j) lienspermittedundertheLeaseorimposedupon theGrantedPropertyasa
resultoftheactionsoromissionsofTenantundertheLease.

Section2.18. Assignment;Obligationsand Tenns Respectingthe Lease, the Other
Leasesand theLease Guaranties.
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(a) Assignment.Inadditionto,and notincontraventionof,GrantingClause

Second of thisDeed of Trust,theGrantor,forgood and valuableconsideration,the

receiptand sufficiencyof which are herebyacknowledged,and to furthersecurethe

payment and performanceby theGrantorof allIndebtednessHereby Securedhereby

absolutelyand unconditionally,but excludingand subjectto the Excepted Rights,

assigns,transfersand grantstotheBeneficiaryallofGrantor'sright,titleand interestin,
toand underthefollowingproperty,rights,interestsand estates,whethernow owned,or

hereafteracquired,by theGrantor:

(i) Lease.The Lease.

(ii) OtherLeasesand Agreements.Grantor'sright,titleand interestin,
toand underallotherleases,subleasesand otheragreements,whetheror notin

writing,affectingtheuse,enjoymentoroccupancyoftheGrantedPropertyorany

portionthereofnow or hereaftermade, togetherwithany extension,renewalor

replacementofthesame (collectively,the"OtherLeases'),thisassignmentofthe

OtherLeasesbeingeffectivewithoutfurtherorsupplementalassignment.

(iii) Rents. All rents,additionalrents,percentagerents,revenues,

income,proceeds,payments,reimbursableamounts,issuesand profitsarising
from the Lease,the Other Leases and the Lease Guarantiesand any cash or

securitydepositedin connectiontherewith(including,withoutlimitation,all

commissionsand alloiland gasand othermineralroyaltiesand bonusespayable

by theTenantundertheLeaseorany othertenantundertheOtherLeasesorany
Lease Guarantorunder any Lease Guarantyor otherwise,foror in connection

withtheuse,enjoymentand occupancyoftheGrantedProperty(collectively,the

"Rents').

(iv) BankruptcyClaims. All of theGrantor'sclaimsand rights(the

"BankruptcyClaims")tothepayment ofdamages arisingfrom any rejectionby
theTenant of theLease or any othertenantundertheOther Leasesunder the

BankruptcyCode, 11 U.S.C.(10I etseq.,as thesame may be amended (the

"BankruptcyCode") orunderany comparablefederalorstatestatuteorlaw.

(v) Lease Guaranties.AlloftheGrantor'sright,titleand interestin

and toany and allleaseguaranties,lettersof creditand any othercreditsupport

given in connectionwith the Lease and the Other Leases to the Grantoror

predecessors(individually,a 'Tease Guaranty",and,collectively,the "Leave

Guaranties")by any guarantor(individually,a 'lease Guarantor,
"

and,

collectively,the'leaseGuarantors").

(vi) Proceeds. Allproceedsfrom thesaleor otherdispositionof the

Lease,the Other Leases,the Rents,theLease Guarantiesand the Bankruptcy
Claims.

(vii) Other.Allrights,powers,privileges,optionsand otherbenefitsof

theGrantoraslessorundertheLeaseand theOtherLeasesand beneficiaryunder
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the Lease Guaranties,includingwithoutlimitation,(A) the immediate and

continuingrighttomake claimsfor,receive,collectand receiptfor,allRents

payableorreceivableundertheLeaseand theOtherLeasesand allsums payable
under theLease Guarantiesor pursuantthereto(and to applythesame to the

payment oftheIndebtednessHereby Secured)and todo allotherthingswhich the

Grantororany lessorisormay become entitledtodo undertheLease,theOther
Leasesor theLeaseGuaranties;(B) therighttopursueand collectany claimin

bankruptcyorreceivershipproceedingsoftheTenant,any othertenantunderthe

OtherLeasesorany LeaseGuarantor;(C) therighttoacceptorrejectany offer
made by the Tenant,any othertenantunder theOther Leases or any Lease
Guarantorto purchasetheGrantedPropertyor any partthereofand any other

propertysubjectto theLease,theOther Leasesor any Lease Guarantyand to

performallothernecessaryorappropriateactswithrespecttosuchpurchases;(D)
therightto make allwaiversand agreements,to giveand receiveallnotices,
consentsand releases,and to takesuch actionupon thehappeningof a default

beyond applicablecureperiods,ifany,undertheLease,theOtherLeasesorany
LeaseGuarantyas theGrantorshallhave therightundertheLeases,theOther
Leasesorany LeaseGuarantyoratlaw totake,includingtherighttocommence,
conductand consummate evictionproceedings;(E) the right,at Beneficiary's
optiontoenterupon theGrantedPropertyor any portionthereofinperson,by
agentorby court-appointedreceiver;and (F)theGrantor'sirrevocablepower of

attorney,coupledwithan interest,totakeany and allof theactionssetforthin
thisDeed ofTrustand any orallotheractionsdesignatedby Beneficiaryforthe

propermanagement and preservationoftheGrantedProperty.

Thisassignmentisa perfectedpresent,absolute,directand unconditionalassignmentand
transferofalltheGrantor'sright,titleand interestinand to,butnottheobligationsunder,the

Lease,theOtherLeases,theLeaseGuarantiesand theRentsmade inconsiderationoftheloanby
Beneficiaryto the Grantorand as additionalsecurityfortherepaymentof the Indebtedness

Hereby Secured,subjecttoand excludingtheExceptedRights.

(b) Obligationsand Terms RespectingtheLease,theOtherLeasesand the
LeaseGuaranties.

(i) At alltimesthe GrantedPropertyshallbe leasedto the Tenant
undertheLease,providedthat,totheextentpermittedtherebyundertheLease,
the Lease may be assignedor the GrantedPropertysubletby the Tenant,as

applicable,upon thetermsand conditionssetforthintheLease.The Grantorwill

punctuallyperformallmaterialobligations,covenantsand agreementsby ittobe

performed under the Lease,the Other Leases and the Lease Guarantiesin
accordanceinallmaterialrespectswiththetermsthereof,and willatalltimesdo
allthingsreasonablynecessarytocompel performanceby theTenant,any other
tenantundertheOtherLeasesand theLeaseGuarantorsofallmaterialcovenants
and agreementsby them tobe performedundertheLease,theOtherLeasesorthe
LeaseGuaranties,asapplicable.The GrantorwillgivetotheBeneficiarycopies
ofallwrittennoticesofdefaultssentby Grantorto,orreceivedfrom,theTenant,
any othertenantundertheOtherLeasesor any LeaseGuarantor,as applicable,
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undertheLease,theOtherLeasesortheLeaseGuaranties.NeitherthisDeed of
Trustnorany actionorinactionon thepartof theBeneficiaryshallconstitutean

assi.nnprionon thepartof theBeneficiaryof any obligationto theTenant,any
othertenantundertheOtherLeasesorany LeaseGuarantororany otherPerson
undertheLease,theOtherLeasesortheLeaseGuaranties.No actionorinaction
on thepartoftheGrantorshalladverselyaffectorlimitinany way therightsof
theBeneficiaryunderthisDeed ofTrust,or,throughthisDeed ofTrust,underthe

Lease,theOtherLeasesortheLeaseGuaranties.

(ii) The Grantorwilltakeno actionandpermitno actiontobe takenby
otherPersonswhich willreleasetheTenant,any othertenantunder theOther
Leases or any Lease Guarantorfrom any of theirmaterialobligationsand
liabilitiesunder the Lease,the Other Leases or the Lease Guaranties,as

applicable,orresultinthetermination,amendment ormodificationof,or impair
thevalidityof,theLease,theOtherLeasesortheLeaseGuaranties,asapplicable.

(iii) The Grantorwillnot,exceptwiththepriorwrittenconsentofthe

Beneficiary,takeor suffertobe takenany actionor consentto or permitany
prepaymentor discountof Rentsor payment of Rentsmore thanone month in

advance,undertheLease,theOtherLeasesortheLeaseGuaranties.

(iv) The Grantorwillnot,withoutthe priorwrittenconsentof the

Beneficiary:

(A) declarea defaultor exercisethepost-defaultremediesof
thelandlordor beneficiaryunder,or terminate,modify (inany material

respect)or accepta surrenderof,or exerciseany recapturerightswith

respectto,or offeror permit any termination,modification(in any
materialrespect)orsurrenderof,theLease,theOtherLeasesortheLease

Guaranties,or any reciprocaleasementorrestrictivecovenantagreement
or similaragreementrunningwith thelandor createor consentto the
creationorexistenceofany mortgageorotherlientosecurethepayment
of indebtednessupon the landlord'sinterestunder the Lease or the
leaseholdestatecreatedthereby,theOtherLeasesor theLeaseGuaranties
or any partthereof,subject,however,totheTenant'srightstoassignits
interestintheLeaseinaccordancewiththetermsthereof;

(B) cause,or takeany actor omit totakeany actthatwould

cause,a PurchaseRightTriggertooccurasdefinedinSection22.1ofthe

Lease,or

(B) other than to the Beneficiary,assign,transferor

hypothecateany Rentsorotherpayment due ortobecome due underthe

Lease,theOtherLeasesortheLeaseGuarantiesoranticipateany Rentsor
otherpaymentthereunder.
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(v) The GrantoracknowledgesthattheBeneficiaryhas directedthe
Tenantina letterofdirectiontodeliverorremitdirectlytotheEscrow Agent,all
Rents(including,withoutlimitation,allfixedrent,basicrent,percentagerentand

all additionalrent),income, revenues,issues,profits,insuranceproceeds,
condemnationawards,liquidateddamages,purchasepriceproceedsand other

payments,tendersand securitynow orhereafterdue and payabletoorreceivable

by theGrantorundertheLease,suchamounts tobe paiddirectlytotheEscrow

Agent inthemanner providedthereinorinsuchothermanner astheBeneficiary
may from time to timedesignate.All amounts receivedby theEscrow Agent
shallbe appliedinthemanner providedhereinand intheEscrow and Servicing
Agreement. The GrantorherebyagreestosendtotheBeneficiary,inaccordance
with Section6.3hereof,copiesof allwrittennoticesof default,electionsmade
and/orany exerciseor waiverof materialrightsgivenby theGrantorunderthe

Lease,theOtherLeasesand theLeaseGuarantiespursuantthereto.

(vi) Notwithstandinganythingto the contrarysetforthin the Fee

MortgageeProtectionAgreement orany otherdocument,theGrantoragreesthat
itwillnot enterintoany agreementsubordinating,amending (inany material

respect),supplementing,hypothecating,dischargingorterminatingtheLease,the

Other Leases or any Lease Guaranty or thisDeed of Trust without the

Beneficiary'spriorwrittenconsentthereto,and thatany attemptedsubordination,
amendment (inany materialrespect),supplement,hypothecation,dischargeor
terminationwithoutsuch consentshallbe void. The Grantorwillnotterminate
theLease,theOther Leasesor any Lease Guarantyor takepossessionof the
GrantedPropertyupon an eventof defaultwithoutthe expresspriorwritten
consentoftheBeneficiary.IntheeventthattheLease,theOtherLeasesorany
LeaseGuarantyshallbe amended orsupplementedashereinpermitted,Grantor's
interestinand undertheLease,theOtherLeasesand theLeaseGuarantiesasso
amended or supplementedshallcontinuetobe subjecttotheprovisionsof this
Deed ofTrustwithoutthenecessityofany furtheractby any ofthepartieshereto.

(vii) Grantorshallpromptlydeliverto the Beneficiarycopiesof all
writtenreportsdeliveredtotheGrantorby theTenantwithrespecttotheGranted

Propertyincluding,withoutlimitation,any reportdeliveredpursuantto Section
14.16.2oftheLease.

(viii)The LeaseAssignmentsetforthinthisSection2.18and Granting
ClauseSecondofthisDeed ofTrustshallrunwiththelandandbe good and valid

againsttheGrantororthoseclaimingby,underorthroughtheGrantor,from the
date hereofand such assignmentshallcontinueto be operativeduring the
foreclosureor any otherproceedingtakentoenforcethisDeed ofTrust.Inthe
eventofa saleorforeclosurewhich shallresultina deficiency,suchassignment
shallstandas securityduringtheredemptionperiodforthe payment of such

deficiency.The Beneficiaryshallbe permitted,at itssoleoption,to exercise
remediesundersuchassignmentseparatelyfrom remediesexercisedagainstother

portionsoftheGrantedProperty.
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(c) ExceptedRights.Notwithstandinganythingtothecontrarycontainedin
thisSection2.18,Section2.18isinallrespectssubjecttotheExceptedRightsofGrantor.

Section2.19. Advances.IftheGrantorshallfailtocomply withthecovenantscontained
hereinorintheNote PurchaseAgreementorinanyotherOperativeAgreementand incorporated
hereinby reference,theBeneficiary,afterfive(5)BusinessDays' priorwrittennoticeto the

Grantor,and withoutwaivingorreleasingany obligationorDefault,may (butshallbe underno

obligationto)atany timethereaftermake suchpayment orperformsuchactfortheaccountand
attheexpenseof theGrantor,and,subjecttotheapplicableprovisionsoftheLease,may enter

upon theGrantedPropertyorany partthereofforsuchpurposeand takeallsuchactionthereon

as,inthereasonableopinionoftheBeneficiary,may be necessaryorappropriatetherefor.All
sums so paid by the Beneficiaryand allcostsand expenses(includingwithoutlimitation,
reasonableattorneys'feesand expenses)soincurred,togetherwithinterestthereonattheDefault
Rate from the date of payment or incurrence,shallbe securedhereby in priorityto the
indebtednessevidencedby theNotes and shallbe paidby theGrantorto theBeneficiaryon
demand. The Beneficiaryinmaking any payment authorizedunderthisSectionrelatingtotaxes
or assessmentsmay do so accordingto any bill,statementor estimateprocuredfrom the

appropriatepublicofficewithoutinquiryintotheaccuracyofsuchbill,statementorestimateor
intothevalidityofany taxassessment,sale,forfeiture,taxlienortitleorclaimthereof.

Section2.20, Recordation.The Grantorwill,atitsown expense,causethisDeed of

Trust,the Lease (ora memorandum thereof),the Fee Mortgagee ProtectionAgreement,all

supplementsheretoand thereto,and any financingstatementsand continuationstatements

requiredby law,includingtheUniform Commercial Code, inrespecthereofand thereofatall
timestobe keptrecordedand filedatitsown expenseinsuchmanner and insuchplacesasmay
be requiredby law in orderto fullypreserveand protectthe rightsof theTrusteeand the

Beneficiaryhereunderand thereunder.The Grantorhereby specificallyconsentsto any
financingstatementsand/orfinancingstatementsand continuationstatementsor otherfilings
relatedto thisDeed of Trustbeing made electronically,to the extentpermittedby law.

Additionally,theGrantorherebyspecificallyconsentstoany otherfinancingstatementsand/or

financingstatementsand continuationstatementsor otherfilingsrelatedto thisSecurity
Agreement and/orthisDeed ofTrustbeingmade electronically,totheextentpermittedby law,
orotherwise.The GrantorherebyauthorizestheBeneficiaryand/ortheTrusteeand itsagentsor
counseltofile,inthename of theGrantoror otherwise,financingstatementsand continuation
statementswith regardto any filedfinancingstatements.The Grantorhereby irrevocably
appointstheBeneficiaryand/ortheTrustee,or any agentdesignatedby theBeneficiaryand/or
theTrustee,itstrueand lawfulattorney-in-fact,which power iscoupledwithan interestand
withfullpower ofsubstitution,toexecute,acknowledge,fileand deliverfinancingstatementsin
thename of the Grantor. Furthermore,the Grantorhereby authorizesMayer Brown LLP,
Beneficiaryand/ortheTrusteeand itsagentsorcounseltofilefinancingstatementsthatindicate
thecollateral(i)asallassetsoftheGrantororwords ofsimilareffector(ii)asbeingofan equal,
greateror lesserscope,or with greateror lesserdetail,than as setforthin thisSecurity
Agreementand/orthisDeed ofTrust,on behalfoftheGrantor.The Grantoralsoherebyratifies
itsauthorizationforMayer Brown LLP, theBeneficiaryand/ortheTrusteeand itsagentsor
counseltohave filedinanyjurisdictionany Uniform CommercialCode financingstatementsor
amendments theretoiffiledpriorto the ClosingDate. The Grantorshallnot,priorto the

reconveyanceoftheGrantedPropertytoGrantor,terminate,amend orfilea correctionstatement
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withrespecttoanyfinancingstatementorfixturefilingfiledpursuanttothisSecurityAgreement
and/orthisDeed ofTrustwithouttheBeneficiary'sand/ortheTrustee'spriorwrittenconsent.

Section2.21. After-AcquiredProperty. To the extentpermittedby applicablelaw,

including,withoutlimitation,the Uniform Commercial Code, any and allpropertyhereafter

acquiredby Grantorwhich isofthekindornaturedescribedintheGrantingClauseshereofand
isor intendedto become a partthereof,shallipsofacto,and withoutany furtherconveyance,
assignmentoracton thepartoftheGrantorortheBeneficiarybecome and be,subjecttothelien
of thisDeed of Trustas fullyand completelyas though specificallydescribedherein'but

neverthelesstheGrantorshallfrom timetotime,ifrequestedby theBeneficiary,executeand

deliverany and allsuch furtherassurances,conveyancesand assignmentsthereofas the

Beneficiarymay reasonablyrequireforthepurposeof expresslyand specificallysubjectingto
thelienofthisDeed ofTrustany and allsuchproperty.

Section2.22. Intentionallyomitted.

Section2.23. SeparateIdentity.The Grantorwillmaintainbooks,records,financial

statementsand bank accountsseparatefrom thoseofitsaffiliatesand any constituentpartyand

theGrantorwilleitherfilea consolidatedtaxreturnwitha directorindirectparentorfileitsown

taxreturns.The Grantorshallmaintainitsbooks,records,resolutionsand agreementsasofficial
records.The Grantorwillbe,and atalltimeswillholditselfouttothepublicas,a legalentity

separateand distinctfrom any otherentity(includingany affiliateof the Grantoror any
constituentpartyof theGrantor,or any affiliateof any constituentparty),and shallconduct

businessin itsown name and shallmaintainand utilizeseparateinvoicesand checks. The

Grantorshallcorrectany known misanderstandingregardingitsstatusas a separateentityand

shallnotidentifyitselforany ofitsaffiliatesasa divisionorpartoftheother.The Grantorwill
maintainadequatecapitalforthenormalobligationsreasonablyforeseeableina businessof its
sizeand characterand inlightofitscontemplatedbusinessoperations.NeithertheGrantornor

any constituentpartywillseekoreffecttheliquidation,dissolution,windingup,consolidationor

merger,inwhole orinpart,oftheGrantor.The Grantorwillnotcommingle thefundsand other
assetsof theGrantorwith thoseof any affiliateor constituentparty,or any affiliateof any
constituentparty,or any otherperson.The Grantorhas and willmaintainitsassetsin sucha
manner thatitwillnotbe costlyordifficulttosegregate,ascertainoridentifyitsindividualassets
from thoseof any affiliateorconstituentparty,orany affiliateofany constituentparty,or any
otherperson.The Grantordoesnotand willnotholditselfouttobe responsibleforthedebtsor

obligationsofanyotherperson.

Section2.24. GeneralIndemnity.In additionto any otherindemnificationsprovided
herein,or in the otherOperativeAgreements,theGrantorwill,at itssolecostand expense
protect,defend,indemnifyand saveharmlesstheTrusteeand theBeneficiaryon an after-tax
basisfromand againstallliabilities,losses,damages,demands,claims,obligations,suitsorother

proceedings(including,causesof action,litigationand defenses),settlementproceeds,fines,
penalties,assessments,citations,directives,judgments,fees,costs,disbursementsor other

expensesofany kindorofanynaturewhatsoever(including,reasonableattorneys',consultants',
and experts'feesand disbursementsactuallyincurredin investigating,defending,settlingor

prosecutingany demand, claim,obligation,suitor othersimilarproceeding,but excluding
diminutionsinvalueand lostopportunitycost(collectively,"1ndemnifiedLiabilities")(exceptto
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theextentcausedsolelyby thegrossnegligence,fraudorwillfulmisconductoftheTrusteeor
theBeneficiary,as applicable)which may be imposedon,incurredby or assertedor awarded

againsttheTrusteeortheBeneficiarybecauseof(i)ownershipoftheOperativeAgreements,the
GrantedPropertyorreceiptofany Rents;(ii)any accident,injurytoordeathofpersonsorloss
of or damage topropertyoccurringin,on or abouttheGrantedPropertyor on theadjoining
sidewalks,curbs,adjacentpropertyor adjacentparkingareas,streetsor ways; (iii)any use,
non-useor conditionin,on or abouttheGrantedPropertyor on adjoiningsidewalks,curbs,
adjacentpropertyoradjacentparkingareas,streetsorways;(iv)any failureon Grantor'spartto

performor comply withany of thetermsof theOperativeAgreements;(v)theperformanceof

any laboror servicesor the furnishingof any materialsor otherpropertyin respectof the
GrantedProperty;(vi)to theextentnot coveredby insurance,any personalinjury(including
wrongfuldeath)or propertydamage (realor personal)arisingout of or relatedto Hazardous
Materialsor asbestos;(vii)theGrantedProperty'sfailuretocomply withany applicablelegal
requirements;(viii)the occupation,condition,operation,service,design,maintenanceor

management oftheGrantedProperty;and (ix)any tax,duty,assessmentorotherchargeimposed
by any governmentalauthorityon the making and recordingof thisDeed of Trust. Any
IndemnifiedLiabilitiespayabletotheTrusteeor theBeneficiarybecauseof theapplicationof
thisSection2.24willbe securedby thisDeed of Trustand willbecome immediatelydue and

payableand willbearinterestattheDefaultRate from thedatesuch IndemnifiedLiabilityis
sustainedby theTrusteeand/ortheBeneficiaryuntilpaid,providedthattheindemnification

obligationsofGrantorshallspecificallyexcludeany Costsincurredfrom conditionsfirstarising
afterforeclosure,deed in lieuof foreclosureor othertakingof titleto or possessionof the

Propertyby Beneficiaryoritsdesignee,orrepaymentinfillloftheIndebtednessHereby Secured
andthereconveyanceofthePropertyby TrusteetotheGrantor.

Section2.25. No Forfeiture.The Grantorrepresentsand warrantsto theBeneficiary
that,as oftheClosingDate,theGrantorhas notcommittedany actoromissionaffordingany
governmentalauthoritytherightofforfeitureagainsttheGrantedPropertyorany moniespaidin

performanceoftheGrantor'sobligationsundertheOperativeAgreements. The Grantoragrees
nottocommit,permitorsuffertoexistany act,omissionorcircumstanceaffordingsuchrightof
forfeiture.Infurtherancethereof,theGrantorindemnifiestheTrusteeand theBeneficiaryand

agreestodefendand holdtheTrusteeand theBeneficiaryharmlessfrom and againstany costs
becauseof thebreachof theagreementsor therepresentationsand warrantiessetforthin this
Section2.25.

Section2.26.Actionby Tenant. Notwithstandinganythingtothecontrarysetforthin
thisDeed of Trust,so long as the GrantedPropertyissubjectto the Lease,(a)Grantor's

obligationsand allof therequirementswithrespectto theGrantedPropertyshallbe deemed
satisfiedby Grantortakingallreasonableacts,including,withoutlimitation,theexerciseofany
self-helpremediesprovidedunder the Lease,necessaryto causeTemmt to comply with its

applicableobligationsunder theLease in accordancewith and to the extentprovidedin the

Lease,and (b)theexerciseby theTenantofanyrightgrantedtoitundertheLeaseshallnotgive
risetoa defaultunderthisDeed ofTrustifsuchrightisexercisedincompliancewiththeLease.

SECTION 3. PossEssioN,USE AND RELEASE OF PROPERTY.
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Section3.L The Grantor'sRightof Possession.Providedno Event of Defaulthas

occurredand is continuing,the Grantorshallbe permittedto remain in fullpossession,

enjoyment and controlof the Granted Propertysubjectalways to the observanceand

performanceof thetermsof thisDeed of Trustand the otherOperativeAgreements, Itis

expresslyunderstoodthattheuseandpossessionoftheGrantedPropertyby theTenantorany of

itspermittedsubtenantsunderand subjectto theLease shallnotconstitutea violationof this

Section3.1.

Section3.2. ReleaseofGrantedProperty.

(a) Event ofLoss and Prepayment of Notes. Upon theoccurrenceof any
EventofLossinrespectof theGrantedProperty,theGrantorshallgivetheBeneficiary,
withinsixty(60)daysaftertheoccurrencethereof,writtennoticeofsuchEventofLoss,
which noticeshallspecify(a)in thecaseof a casualty,whether(i)theTenant or the

Grantor,as thecasemay be,isobligatedto repairor rebuildtheGrantedPropertyas

providedintheLease,or(ii)theTenantwillterminatetheLeaseasprovidedthereinand

in consequenceof which the Grantorwillprepay theNotes in accordancewith the

provisionsof Section4.1hereof,or (b)in thecaseof a condemnation,whether(i)the

Grantorwillor willcausetheTenanttorestoretheGrantedPropertyasprovidedinthe

Lease and the Grantor has appliedto the issuerof the policy describedin

Section2.15(a)(3)hereofforpayment of the amounts equalto any reductionin rent

resultingfrom suchcondemnationor(ii)theTenantwillterminatetheLeaseasprovided
thereinand the Grantor has appliedto the issuerof the policy describedin

Section2.15(a)(3)fordistributionof proceedsto prepaytheNotes in accordancewith

Section4.1hereof.In theeventsuch noticespecifiesthattheGrantorwillmake such

prepayment,thentheTrusteeand Beneficiaryshallexecutea releaseinrespectof the

GrantedPropertyupon receiptof such prepaymentin fulland allotherIndebtedness

Hereby Secured.

(b) Saleof Condominium Units. At such time,and from time to time,as

GrantorisobligatedunderthetermsoftheLeasetoreleaseTenantUnits(asdefinedin

theLeaseand referredtohereinas "Condominium Units")from thetermsoftheLease

upon thesaleof such Condominium Unitsby theTenant,and upon satisfactionof all

conditionsand requirementsset forthin the Lease for Landlord to releasesuch

Condominium Unitsas may have been sold,then,upon writtenrequestof Grantor,the

Trusteeand Beneficiaryshallexecutea consenttosuchreleaseby Grantorand a partial
releaseand deed ofreconveyancewithrespecttotheDeed of Trustinrespectof such

Condominium Unit(s)and apartialreleaseoftheFeeMortgageeProtectionAgreementin

respectof such Condominium Unit(s). Immediatelyfollowingthe date hereof,

Beneficiaryand Grantorshalluse commerciallyreasonableeffortsto createa closing
escrowprocesswithrespecttothereleaseoftheCondominium Units,which suchprocess
shallincludeBeneficiary'sreasonableapprovalof the form of partialreleaseand

reconveyance(collectively,the "ClosingEscrow Process").All out-of-pocketcosts

actuallyincurredinsuchnegotiationof theClosingEscrow Process,including,without

limitation,Beneficiary'sattorneys'fees,shallbe borneby theGrantor.Foreachpartial
releaseintheordinarycourseofbusinessfollowingtheinstitutionoftheClosingEscrow

Process,and conditionalupon the appropriateapplicationand implementationof the
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ClosingEscrow Process,thereshallbe no additionalout-of-pocketcostsincurredby the

Beneficiaryand Grantorshallbe responsibleforpreparingand recordingsuch partial
releases.Untiltheindebtednessevidencedby theFloatingRateNote hasbeen paidin

full,100% of thenetamountsreceivedby Grantorfrom Tenantinconnectionwiththe

saleofeachCondominium Unit(i.e.,afterpayingGrantor'sreasonabletransactioncosts,

includingBeneficiary'scosts)shallbe depositedwiththeEscrow Agent and appliedin

accordancewith the terms of the Escrow ServicingAgreement. Notwithstanding

anythingtothecontrarysetforthinthisparagraph,followingthedateofpayment infull

of the indebtednessevidencedby the FloatingRate Note, all of the remaining
Condominium Unitsshallbe reconveyedtoGrantorand releasedfrom theDeed ofTrust

and 100% of thenetamounts receivedby Grantorfrom Tenantinconnectionwiththe

saleof each Condominium Unitshallbe paidtoGrantorand may be distributedtoits

directand/orindirectmembers.

Section3.3. EminentDomain. The Grantor,immediatelyupon obtainingknowledgeof

theinstitutionofany proceedingsforthecondemnationoftheGrantedPropertyorany portion
thereof,shallnotifytheBeneficiaryofthependencyofsuchproceedings.The Beneficiarymay

participateinany suchproceedings,and theGrantorfrom timetotimewilldeliverorcausetobe
deliveredtotheBeneficiaryallinstrumentsrequestedby ittopermitsuchparticipation.Subject
totheTenant'srightsundertheLease,intheeventofsuchcondemnationproceedings,theaward

or compensationpayableto theGrantorshallbe paidto theBeneficiary,and such award or

compensationshallbe retainedby theBeneficiaryaspartoftheGrantedPropertyand appliedin

accordancewithSection4.1(a)(i)or(ii)hereof;providedthat,ifsuchapplicationresultsinonly
a partialprepaymentoftheNotesand theLeaseremainsineffect,theamortizationscheduleon

theNotes willbe adjustedto takeintoaccountany reductionin rentunder theLease. The

Beneficiaryshallbe underno obligationtoquestiontheamount oftheaward or compensation
and theBeneficiarymay acceptany suchaward or compensation.In any suchcondemnation

proceedingsthe Beneficiarymay be representedby counsel,whose reasonablecostsand

disbursementsshallbe paidby theGrantor.

SECTION 4. APPucATION OF INSURANCE AND CERTAIN OTHER IVIONEYsRECEIVED BY THE

BENEFlaARY.

Section4.1. Insurance Proceeds and Condemnation Awards. (a)Subject to
Section4.4 hereofand the applicableprovisionsof the Lease,the amounts receivedby or

payabletotheBeneficiaryfrom timetotimewhich constituteinsuranceproceedsinrespectof

any damage to or destructionor condemnationof theGrantedPropertyor any partthereof,
condemnationawardsorcompensationcoveringtheGrantedProperty(lesstheactualcosts,fees
and expensesincurredinthecollectionthereof),proceedsfrom theSpecialRiskPolicyshallbe
heldby theBeneficiaryaspartoftheGrantedPropertyand shallbe appliedby theBeneficiaryas
follows:

(i) ifa casualtyoccurswhichresultsina (crminationoftheLeaseorif
a condemnationoccurswhich resultsintheterminationof theLease (ineither
case as evidencedby a certificateof the Tenant detailingthe same) and the
Grantorshallbe requiredto prepaytheNotes pursuantto Section2.12of this
Deed ofTrust,suchproceeds,award orcompensation,asthecasemay be,shall
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be appliedinpayment and satisfactionof theoutstandingprincipaland accrued

intereston theNotes tothedateof payment upon thetermsand inthemanner

providedin Section2.12of thisDeed of Trust,and thebalance,ifany,of any
suchproceedsshallbepaidtotheGrantor;or

(ii) ifa casualtyor condemnationoccurswhich doesnotresultinthe

terminationoftheLeaseand theGrantorortheTenantshallbe requiredtorepair,
rebuildor restorethe GrantedPropertyas requiredpursuantto the Lease,all

casualtyinsuranceproceedsresultingfrom suchcasualtyand/orallcondemnation

awardsand condemnationinsuranceproceedsresultingfrom suchcondemnation

shallbe appliedinaccordancewiththeapplicableprovisionsoftheLeaseand any
amounts receivedby Beneficiarythatarepayableby GrantorundertheLease

shallbe paidoverby theBeneficiarytotheGrantor(orastheGrantormay direct

from timetotime)upon a writtenapplicationoftheGrantorand accompaniedby
such evidencein reasonabledetailas may be satisfactoryto the Beneficiary

supportingsuchapplicationforthepurposeofpaying,orreimbursingtheGrantor

forthepaymentof,thereasonablecost,asshown by suchcertificate,ofrepairing,

rebuildingorrestoringpartoralloftheGrantedPropertydamaged,destroyedor

taken("Restoration],but,withrespecttomoniestobe paidtoGrantorinsteadof
toTenant,onlyforand totheextentthattheGrantorshows by suchevidenceof

coststhattheproceeds,award orcompensation("RestorationFzmds ")remaining
on depositwiththeBeneficiary,togetherwithany additionalfundsirrevocably
allocatedorotherwiseprovidedforina manner satisfactorytotheBeneficiaryfor

such purpose,shallbe sufficientto completesuch Restorationand restorethe

Granted Property(asnearlyas practicable)at leastto the market valueand

conditionwhich existedimmediately prior to the damage, destruction,
condemnationor taking,as thecasemay be,freefrom liensor encumbrances

exceptPermittedEncumbrances. Exceptwhen restorationwillbe prosecutedby
Tenantpursuantto the Lease,theGrantorshalldeliverto theBeneficiaryany
additionalfundsneededtocompletetheRestorationpriortothedisbursementof

any RestorationFunds. Everysuchapplicationforthepayment ofsuchproceeds,
award or compensationshallstatethatno Eventof Defaulthas occurredand is

continuing.Any proceedsin excessof the amount needed for Restoration

remainingaftertheRestorationhas been completedshallbc (i)iftheamount of

rentpayableundertheLeasehasbeen reducedas a resultofsuchcondemnation
orcasualty,suchamountsshallbe heldby theBeneficiaryand attheoptionofthe

Beneficiaryeither(y)appliedtofuturepaymentson theNotesastheycome due

(orasotherwiserequiredtosatisfyanyobligationsoftheGrantorunderany ofthe

OperativeAgreements)totheextentnecessaryaftertheapplicationof eachrent

payment thereafterreceivedor (z)appliedtotheoutstandingprincipal(without
premium) and interestthen due on theNotes (providedthat,ifamounts are

appliedtoprincipal,theamortizationscheduleon theNotesshallbe adjustedto,if

possible,avoida futurepayment defaultwhileat the same time amortizethe

outstandingprincipalon theNotes infullby theoriginalmaturitydatesof the

Notes)or (ii)iftheamount of rentpayableunder theLease has not been so
reducedasa resultofsuchcondemnationorcasualtyand solongasno Defaultor
EventofDefaultisthenexisting,suchamountsshallbe disbursedtotheGrantor.
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(b) Subjectto Section2.15(b)hereofwith respectto adjustmentsof losses,

any appraisalor adjustmentof such lossor any settlementor payment of indemnity
thereforwhich shallbe agreedupon between the Grantorand therelevantinsurance

company shallbe acceptedby theBeneficiary.

Section4.2. TitleInsurance.Any moneys receivedby theBeneficiaryaspayment for

any lossunderany policyof titleinsurancewhich was deliveredby theGrantorshallbecome

partoftheGrantedPropertyand shallbe paidand appliedinthesame manner contemplatedby
Section53 hereof.

Section4.3. Investmentof Insurance Proceeds and Condemnation Awards or

Compensation.Allinsuranceproceeds,condemnationawardsorcompensationreceivedby the

Beneficiaryas payment forany casualtyoccurrenceor condemnationrelatingto theGranted

Propertyunder any policyof insuranceor as an award or compensationforthe takingin

condemnationorothereminentdomain proceedingsrelatingtotheGrantedPropertyorany part
thereofwhich istobe disbursedpursuanttoSection4.1(a)hereofshall,atthewrittenrequestof
theGrantor,be investedorreinvestedby theBeneficiaryin(a)directobligationsof theUnited

StatesofAmerica maturinginnotmore thanninety(90)daysfrom thedateofsuchinvestment,

(b)commercialpapermaturingwithintwo hundred and seventy(270)days from thedateof

acquisitionand ratedinthehighestratingclassificationby atleastone nationalratingagency,or

(c)certificatesofdepositofcommercialbanksintheUnitedStatesofAmerica withcapitaland

surplusof $100,000,000ormore maturinginnotmore thanfive(5)daysfrom thedateofsuch
investment.Any amountsearnedon suchinvestmentsshallacensetothebenefitoftheGrantor

and shallbe disbursedin accordancewith thetennsof Section4.1 hereof. Upon a written

requestof theGrantorinaccordancewiththetermsofthisDeed ofTrust,oratany timewhen

the Beneficiaryshalldeterminethatcash is requiredpursuantto Section4.1 hereof,the

Beneficiaryshallsellallor any designatedpartof such investmentsatthethenmarketprice
thereforand shallpay and applytheproceedsinaccordancewiththetermsofSection4.1.

Section4.4. ApplicationIfEvent ofDefaultExists.Notwithstandinganythingtothe

contrarycontainedinthisSection4,ifan EventofDefaulthasoccurredand iscontinuingtothe

knowledge of theBeneficiary,subjectto thetermsof theLease,allamounts receivedby the

BeneficiaryunderthisDeed of Trustshallbe appliedinthemanner providedforinSection5
hereofinrespectofproceedsandavailsoftheGrantedProperty.

SECTION 5. DEFAULTS AND REMEDIES THEREFOR.

Section5.1. EventsofDefmlt. Any one ormore of thefollowingshallconstitutean
EventofDefaultasthetermisusedherein:

(a) Defaultin the payment of interestor principalor the Make-Whole

Amount, ifany,on theNoteswhen thesame shallhave become due and suchDefault
shallcontinueforfive(5) days afterreceiptof noticefrom Beneficiary,provided,
however,thatGrantorshallnotbe deemed tobe inDefaultunderthisSection5.1(a)to
the extentsufficientmonics arebeing held by Escrow Agent under the Escrow and

ServicingAgreementforapplicationtosuchpayment;or
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(b) Defaultshalloccurintheobservanceand performanceofany covenantor

agreementcontainedin Section2.4,2.15or2.18(b)(ii),(iii)and (iv)hereof;or

(c) Defaultshalloccur in the observanceor performanceof any other

provisionofthisDeed ofTrustnotspecificallydescribedintheforegoingsubparagraphs
ofthisSection5.1which isnotremediedwithinten(10)daysafterwrittennoticethereof

from the Beneficiaryor the Escrow Agent to the Grantor,providedthatif,despite
Grantor'sdiligentefforts,suchDefaultcannotbe curedwithinsuchten(10)day period,
Borrower shallhave an additionalperiodto effectsuch cure so long as Grantor

continuouslyand diligentlypursuessuchcureand thetotalcureperioddoesnotexceed

one-hundredtwenty(120)daysintheaggregate;or

(d) Defaultshalloccur under the Lease and such defaultshallcontinue

beyond any periodof notice,graceand/orcure,ifany,under the Lease;provided,
however,withrespecttoany suchdefaultby TenantundertheLease thathas notbeen

curedby Tenantwithinany applicableperiodofnotice,graceand/orcure,ifany,under

theLease,commencing withtheexpirationof any such cureperiodsunder theLease,
Grantorshallhavea cureperiodoften(10)dayswithrespecttoany monetarydefaultby
theTenantand thirty(30)dayswithrespecttoany non-monetarydefaultby theTenant,

provided,further,however,butwithoutextendingthecureperiodprovidedhereinbefore

withrespecttoany individualdefault,thatany suchmultiplebutdistinctivecureperiods
withrespecttodefaultsby Tenantunder theLease shallnot extendbeyond a totalof

ninety(90)consecutivedays forone or more defaults,and notbeyond a totalof one

hundredand eighty(180)daysintheaggregateforalldefaultsoccurringoverthelifeof

theLoan;or

(e) An Escrow Shortfallshalloccur under the Escrow and Servicing
Agreementforfive(5)daysafterthereceiptofnoticefromBeneficiaryorEscrow Agent;
or

(f) Ifany statement,certification,representationor warrantymade by the
Grantorhereinor in any otherOperativeAgreement,or made by theGrantorin any
statementorcertificatefurnishedby theGrantorinconnectionwiththeconsummationof
theissuanceand saleof theNotes or furnishedby theGrantororpursuanttotheNote
PurchaseAgreement or any otherOperativeAgreement,provesuntruein any material

respectasofthedateoftheissuanceormaking thereof;or

(g) Ifany statement,certification,representationor warrantymade by the
Tenantorany LeaseGuarantorinany OperativeAgreementtowhich itisa partyormade

by theTenantor any Lease Guarantorin any statementor certificatefixrnishedby the
Tenantorany LeaseGuarantorinconnectionwiththeconsummationoftheissuanceand
saleof theNotes or furnishedby theTenant or any Lease Guarantorpursuantto any
OperativeAgreementprovesuntrueinany materialrespectasof thedateofissuanceor

making thereofand such untruestatementgoes to thevalidityor enforceabilityof the
LeaseortheFeeMortgageeProtectionAgreement;or
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(h) Iffinaljudgmentforthepayment ofmoney inexcessof$100,000shallbe
renderedagainsttheGrantorand theGrantorshallnotdischargeorcausethesame tobe

dischargedwithinsixty(60)daysfrom theentrythereoforshallnotappealtherefromor
from theorder,decreeor processupon which orpursuanttowhich saidjudgment was

granted,basedorenteredand securea stayofexecutionpendingsuchappeal;or

(i) IftheGrantordefaultsunder any othermortgageor securityagreement
coveringany partof theGrantedPropertywhetheritbe superiororjuniorinlientothis
Deed ofTrustand thesame isacceleratedasa resultofsuchdefault;or

(j) The Grantor:(1)admitsinwritingitsinabilitytopay itsdebtsgenerallyas

theybecome due;(2)filesa petitioninbankruptcyora petitiontotakeadvantageofany
insolvencyact;(3) makes an assignmentfor the benefitof creditorsgenerally;
(4)consentsto,or acquiescesin,theappointmentof a receiver,liquidatoror trusteeof
itselforofthewhole orany substantialpartofitspropertiesorassets;(5)filesa petition
or answer seekingreorganization,arrangement,composition,readjustment,liquidation,
dissolutionor similarreliefunderthefederalbankruptcylawsor any othercomparable
federalor statestatuteor law;(6)has a courtof competentjurisdictionenteran order,

judgment ordecreeappointinga receiver,liquidatoror trusteeof theGrantor,orofthe
whole orany substantialpartofthepropertyor assetsof theGrantor;(7)has a petition
filedagainstit seeking reorganization,arrangement,composition,readjustment,
liquidation,dissolutionor similarreliefunderthefederalbankruptcylaws or any other

comparablefederalorstatestatuteorlaw and suchpetitionshallremainundismissedfor

sixty(60)days;(8)undertheprovisionsofany otherlaw forthereliefor aidofdebtors,
hasanycourtofcompetentjurisdictionassumecustodyorcontroloftheGrantororofthe
whole orany substantialpartofitspropertyorassets;(9)hasan attachmentorexecution
leviedagainstany substantialportionof any propertyof the Grantorwhich isnot

dischargedordissolvedby a bond withinten(10)days;(10)ceasestoexist,isliquidated,
orisdissolved;or(11)ifanyoftheforegoingeventsoccurswithrespecttotheTenant;or

(k) The Lease,any OtherLease,or any LeaseGuarantyshallceasetobe in
fullforceand effectfor any reason whatsoever,including,withoutlimitation,a
determinationby any governmentalbody orcourtthatsuchagreementisinvalid,voidor
unenforceableortheTenantorany LeaseGuarantorshallcontestordeny thevalidityor

enforceabilityofany ofitsobligationsundertheLeaseorapplicableLeaseGuaranty,as

applicable;or

(1) An eventofdefaultshalloccurunderorwithrespecttoany provisionof,
and as definedin,any OperativeAgreement,which eventof defaultisnot specifically
describedinany othersubparagraphof thisSection5.1,and sucheventof defaultshall
continuebeyond any periodof notice,grace and/orcure,ifany, providedin such

OperativeAgreement.

Section5.2. Remedies. When any Event of Default(includingtheexpirationof all

applicablenoticeand cureperiods)describedin subparagraph(j)of Section5.1has occurred,
thentheNotes shallimmediatelybecome due and payablewithoutpresentment,demand or
noticeof any kind and when any Event of Defaulthas occurredand is continuing,the
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Beneficiary(ortheTrusteeifrequiredby law)may exerciseany one ormore or all,and inany
order,oftheremedieshereinaftersetforth,itbeingexpresslyunderstoodthatno remedy herein

conferredisintendedto be exclusiveof any otherremedy or remedies;but each and every

mmedy shallbe cumulativeand shallbe inadditiontoeveryotherremedy givenhereinornow
orhereafterexistingatlaw orinequityorby statute:

(a) The Beneficiary(ortheTrustecifrequiredby law) may, by noticein

writingtotheGrantordeclaretheentireunpaidbalanceoftheNotestobe immediately
due and payable;and thereuponallsuchunpaidbalance,togetherwithallaccruedinterest

thereonand premium,ifany,shallbe and become immediatelydue and payablewithout

any presentment,demand, protestor othernoticeof any kind,allof which arehereby

expresslywaived.Upon theNotesbecomingdue and payableasa resultofany Eventof

Defaultasaforesaid,theGrantorwillforthwithpay totheBeneficiarytheentireprincipal
and interestaccruedon theNotesand,totheextentpermittedby law and as liquidated
damages and notasa penalty,an additionalamount equaltothethenapplicableMake-

Whole Amount determinedas of thedateon which theNotes shallso become due and

payable.No courseofdealingon thepartoftheBeneficiarynorany delayorfailureon
thepartoftheBeneficiarytoexerciseany rightshalloperateasa waiverofsuchrightor

otherwiseprejudicetheBeneficiary'srights,powers and remedies.The Grantorfurther

agrees,totheextentpermittedby law,topay totheBeneficiaryand theTrusteeallcosts

and expensesactuallyincurredby itin the collectionof theNotes upon any default
hereunderor thereon,includingthe reasonablecompensationto the Beneficiary's

attorneysand theTrustee'sattorneysforallservicesrenderedinconnectiontherewith.

(b) Subjectalwaysto thethenexistingrights,ifany,of theTenant or any
permittedsubtenantor assigneeunder the Lease,the Beneficiary(or the Trusteeif

requiredby law)personallyorby agentsorattorneysmay, totheextentpermittedby law

(i)enterintoand takepossessionof allor any partof theGrantedProperty,and may
forthwithuse,operate,manage,insure,repairand improvetheGrantedPropertyand take

any otheractionwhich,intheBeneficiary'sjudgment,isnecessaryorpropertoconserve
thevalueof theGrantedProperty,(ii)collectand receiveallearnings,revenues,rents,
issues,profitsand income from theGrantedPropertyor any partthereof(andforsuch

purposetheGrantordoesherebyirrevocablyconstituteand appointtheBeneficiary(or
theTrusteeifrequiredby law)itstrueand lawfulattorney-in-factforitand initsname,

placeand steadto receive,collectand receiptforallof the foregoing,the Grantor

irrevocablyacknowledgingthatany payment made totheBeneficiaryhereundershallbe
a good receiptand acquittanceagainsttheGrantortotheextentso made),(iii)pay all

principalchargesincludingtaxesand assessmentsleviedthereonand operatingand
maintenanceexpensesand alldisbursementsand liabilitiesoftheGrantorhereunderand

(iv)applythenetproceedsarisingfrom any such operationof theGrantedPropertyas

providedin Section5.3 hereofin respectof the proceedsof a saleof the Granted

Property.The righttoenterand takepossessionof theGrantedPropertyand use any
personalpropertytherein,tomanage,operateand conservethesame,and tocollectthe

rents,issuesand profitsthereof,shallbe inadditiontoallotherrightsorremediesofthe

Beneficiary(ortheTrustee,ifrequiredby law)hereunderoraffordedby law,and may be
exercisedconcurrentlytherewithorindependentlythereof.The expenses(includingany
reasonablereceiver'sfees,counselfees,costsand agent'scompensation)incurred
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pursuantto the powers hereincontainedshallbe securedhereby which the Grantor

promisestopay upon demand togetherwithinterestattheDefaultRate.The Beneficiary
shallnotbe liabletoaccounttotheGrantorforany actiontakenpursuantheretoother

thanto accountforany rentsactuallyreceivedby the Beneficiary.Without taking

possessionoftheGrantedProperty,theBeneficiary(ortheTrustee,ifrequiredby law)

may, intheeventtheGrantedPropertybecomes vacantorisabandoned,takesuchsteps
as itdeems appropriateto protectand securetheGrantedProperty(includinghiring
watchmen therefor)and allcostsincurredinsodoingshallconstitutesomuch additional

IndebtednessHereby Securedpayableupon demand withinterestthereonattheDefault

Rate.

(c) The Beneficiary(ortheTrustee,ifrequiredby law)may, ifatthetime

suchactionmay be lawfuland alwayssubjecttocompliancewithany applicablelegal

requirements,eitherwithor withouttakingpossessionand eitherbeforeor aftertaking

possession,and withoutinstitutingany legalproceedingswhatsoever,and havingfirst

givennoticeofsuchsaletotheGrantoratleastthirty(30)dayspriortothedateofsuch

saleandhavinggivenany othernoticewhich may be requiredby law,selland disposeof

saidGrantedPropertyorany partthereofatpublicauctionorprivatesaletothehighest

bidder,which may be theGrantorinone lotasan entiretyorinseparatelots(theGrantor

foritselfand forallwho may claimby,throughorunderitherebyexpresslywaivingand

releasingallrightstohave theGrantedPropertymarshalledtotheextentpermittedby

law),and citherforcashoron creditand on suchtermsastheBeneficiarymay determine

and atany place(whetheror notitbe thelocationof theGrantedPropertyor any part

thereof)designatedinthenoticeabovereferredto. In accordancewithapplicablelaws

and legalrequirements,any suchsaleor salesmay be adjournedfrom timetotimeby
announcementatthetime and placeappointedforsuch saleor salesor forany such

adjournedsaleorsales,withoutfurtherpublishednotice.

(d) The Beneficiary(orthe Trustee,ifrequiredby law) may proceedto

protectand enforceitsrightsby a suitor suitsinequityor atlaw,or forthespecific

performanceofany covenantoragreementcontainedhereinorintheNotes,orinaidof

theexecutionofany power hereinorthereingranted,orfortheforeclosureofthisDeed

ofTrust,orfortheenforcementofany otherappropriatelegalorequitableremedy. Upon
thebringingof any suittoforeclosethisDeed of Trustor toenforceany otherremedy
availablehereunder,theplaintiffshallbe entitledasa matterofright,withoutnoticeand

withoutgivingbond to the Grantoror anyone claimingunder,by or throughit,and

withoutregardto thesolvencyor insolvencyof theGrantoror thethenvalueof the

GrantedProperty,toapplytoan appropriatecourttohave a receiverappointedofallthe

GrantedPropertyand oftheearnings,income,rents,issues,profitsand proceedsthereof,
withsuchpower asthecourtmaking suchappointmentshallconferand theGrantordoes

herebyirrevocablyconsenttosuchappointment.

(e) Subjecttoapplicablelaws,incaseofany saleoftheGrantedProperty,or

of any partthereof,pursuantto any judgment or decreeof any courtor otherwisein

connectionwith the enforcementof any of the terms of thisDeed of Trust,the

Beneficiary(ortheTrustee,ifrequiredby law)may bidand become thepurchaser,and

thepurchaserorpurchasers,forthepurposeofmaking settlementfororpayment ofthe
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purchaseprice,shallbe entitledtoturninand use theNotesand any claimsforinterest
and premium maturedand unpaidthereon,inorderthattheremay be creditedaspaidon
thepurchasepricethesum apportionableand applicabletotheNotes,includingprincipal
and interestand premium thereof,outofthenetproceedsofsuchsaleafterallowingfor
theproportionof thetotalpurchasepricerequiredtobe paidinactualcash. Ifatany
foreclosureproceedingtheGrantedPropertyshallbe soldfora sum lessthanthetotal
amount of indebtednessforwhich judgment isthereingiven,theBeneficiaryshallbe
entitledtotheentryofa deficiencydecreeagainsttheGrantorand againstthepropertyof
theGrantorfortheamount ofsuchdeficiency.

(f) The Beneficiary(ortheTrustee,ifrequiredby law)shallhave any and all

rightsand remedies(including,withoutlimitation,extrajudicialpower ofsale)provided
toa securedpartyby theUniform CommercialCode withrespecttoany and allpartsof
theGrantedPropertywhich areand which aredeemed tobe governedby theUniform
Commercial Code. Withoutlimitingthegeneralityoftheforegoing,theBeneficiary(or
theTrustee,ifrequiredby law)shall,withrespecttoany partof theGrantedProperty
constitutingpropertyof thetypein respectof which realizationon alien or security
interestgrantedthereinisgovernedby theUniformCommercialCode,havealltherights,
optionsand remediesofa securedpartyundertheUniformCommercialCode,including,
withoutlimitation,therighttothepossessionof any suchproperty,or any partthereof,
and therighttoenterwithoutlegalprocessanypremiseswhere any suchpropertymay be
found. Any requirementof saidUniform Commercial Code forreasonablenotification
shallbe met by mailingwrittennoticetotheGrantoratitsaddresssetforthinSection6.3
atleastthirty(30)dayspriortothesaleorothereventforwhichsuchnoticeisrequired.

(g) The provisionsofthisSection5.2aresubjecttotheconditionthatifatany
timeaftertheNoteshave been declareddue and payableby reasonoftheoccurrenceof

any Event of DefaultdescribedinSection5.1,thenineverysuch casetheBeneficiary
may atitsoptionby noticein writingsentto theGrantor,rescindand annulany such
declarationand itsconsequenceswithrespectto theNotes and inany such eventthe

Grantor,theTrusteeand theBeneficiaryshallbe restoredtotheirformerpositionsand

rightshereunder,respectively;providedthatatthetimesuchdeclarationisannulledand
rescinded:

(i) no judgment or decreehas been enteredforthepayment of any
moniesduepursuanttotheNotesorthisDeed ofTrust;

(ii) allarrearsof interestupon theNotes and allothersums payable
undertheNotes and underthisDeed of Trust(exceptany principal,interestor

premium on theNotes which has become due and payablesolelyby reasonof
suchdeclarationunderSection5.2)shallhavebeen dulypaid;and

(iii) eachand everyotherDefaultand EventofDefaultshallhavebeen
made good,curedorwaivedpursuanttoSection5.1;

andprovidedfitrther,thatno suchrescissionand annulmentshallextendtooraffectany
subsequentDefaultorEventofDefaultorimpairany rightconsequentthereto.
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Section5.3. ApplicationofProceeds.The purchasemoney proceedsand/oravailsof

any saleof theGrantedProperty,or any partthereof,and theproceedsand theavailsof any
remedy hereunderand/oramountsheldpursuanttoSection4 hereofshallbe paidtoand applied
asfollows:

(a) first,tothepayment ofcostsand expensesactuallyincurredinconnection
witha foreclosureorsuit,ifany,and/ora sale,and totheextentpermittedby applicable
law,thereasonablecompensationof theBeneficiary,itsagents,attorneysand counsel
and ofallproperexpenses,liabilityand advancesactuallyincurredormade hereunderby
the Beneficiary,and of alltaxes,assessmentsor lienssuperiorto the lienof these

presents,exceptany taxes,assessmentsor othersuperiorliensubjecttowhich saidsale

may havebeenmade; and

(b) second,to theamount thenowing or unpaidon theNotes forprincipal,
premium,ifany,and interest;andincasesuchproceedsshallbe insufficienttopay infull
thewhole amount so due,owing orunpaidupon theNotes,thentotheBeneficiary,with

applicationon theNotes tobe made, first,to unpaidpremium, ifany,second,to the

unpaidinterestthereon,and third,tounpaidprincipalthereof;and

(c) third,tothepaymentofany otherIndebtednessHereby Secured;and

(d) fourth,tothepayment ofthesurplus,ifany,totheGrantor,itssuccessors
and assigns,ortowhomsoever may be lawfullyentitledtoreceivethesame.

Section5.4. Waiver of Extension,Appraisement and Stay Laws. The Grantor
covenantsthat,upon theoccurrenceof an Event of Defaultand theaccelerationof theNotes

pursuanttoSection5.2and totheextentthatsuchrightsmay thenbe lawfullywaived,itwillnot
atany timethereafterinsistupon orplead,orinany manner whateverclaimortakeany benefit
oradvantageof,any stayorextensionormoratoriumlaw now oratany timehereafterinforce,
or claim,takeor insistupon any benefitor advantageof or from any law now or hereafterin
forceprovidingforthevaluationor appraisementof theGrantedPropertyor any partthereof

priortoany saleorsalesthereoftobe made pursuanttoanyprovisionhereincontained,ortothe

decree,judgment or orderof any courtof competentjurisdictionor,afterconfirmationof any
suchsaleorsalesclaimorexerciseany rightunderany statutenow orhereaftermade orenacted

by any stateorotherwisetoredeem thepropertysosoldoranypartthereof,andherebyexpressly
waivesforitselfand on behalfofeachand everyPerson,allbenefitand advantageofany such
law or laws which would otherwisebe availableto any such Personin connectionwith the
enforcementofany of theBeneficiary'sremedieshereunder;and covenantsthatitwillnot in
connectionwithany such enforcementproceedingsinvokeor utilizeany such law or lawsor
otherwisehinder,delayor impede theexecutionof any power hereingrantedand delegatedto
theBeneficiarybutwillsufferand permittheexecutionofeverysuchpower asthoughno such
laworlawshadbeenmade orenacted.

Any sale,whether under any power of salehereby given or by virtueof judicial
proceedings,shalloperatetodivestallright,title,interest,claimand demand whatsoever,either
atlaw orinequity,oftheGrantorinand tothepropertysoldand shallbe a perpetualbar,bothat
law and inequity,againsttheGrantor,itssuccessorsand assigns,and againstanyand allpersons
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claimingthepropertysoldoranypartthereofunder,by orthroughtheGrantor,itssuccessorsor

assigns.

Section5.5. Costsand Expensesof Foreclosure.In any suitto foreclosethe lien
hereonthereshallbe allowedand includedas additionalIndebtednessHereby Securedin the
decreeforsaleallreasonableexpendituresand expensesactuallyincurredby oron behalfofthe

Beneficiaryforattorney'sfees,appraiser'sfees,outlaysfordocumentaryand expertevidence,
stenographiccharges,publicationcostsand costs(whichmay be estimatedas theitemstobe

expendedaftertheentryof thedecree)ofprocuringallsuchabstractsoftitle,titlesearchesand

examination,guaranteepolicies,and similardataand assuranceswith respectto titleas (he

Beneficiarymay deem tobe reasonablynecessaryeithertoprosecuteany foreclosureactionorto
evidencetothebidderatany salepursuanttheretothetrueconditionofthetitletoorthevalueof
theGrantedProperty,allofwhich expendituresshallbecome so much additionalIndebtedness

Hereby Securedwhich theGrantoragreestopay and allofsuch shallbe inunediatelydue and

payablewithinterestthereonfrom thedateofexpenditureuntilpaidattheDefaultRate.

Section5.6. Delay or OmissionNot a Waiver. No delay,failureor omissionof the

Beneficiarytoexerciseany right,power or remedy arisingfrom any defaulton thepartof the
Grantorshallexhaustor impairany such rightor power or preventitsexerciseduringthe
continuanceof such default.No waiverby theBeneficiaryof any suchdefault,whethersuch
waiverbe fullorpartial,shallextendtoorbe takentoaffectany subsequentdefault,ortoimpair
therightsresultingtherefrom,exceptas may be otherwiseprovidedherein.No right,power or

remedy hereunderisintendedtobe exclusiveofany otherright,power orremedy buteachand

everyright,power and remedy shallbe cumulativeand inadditiontoany and cveryotherright,
power and remedy givenhereunderor otherwiseexisting.Nor shallthe giving,takingor
enforcementof any otheror additionalsecurity,collateralor guarantyforthepayment of the
IndebtednessHereby Securedoperatetoprejudice,waive or affectthesecurityof thisDeed of
Trustorany rights,powersorremedieshereunder;norshalltheBeneficiarybe requiredtofirst
lookto,enforceorexhaustsuchotheroradditionalsecurity,collateralorguaranties.

Section5.7. RestorationofPositions.IftheBeneficiaryhas institutedany proceeding
toenforceany rightorremedy underthisDeed of Trustby foreclosure,entryorotherwiseand
such proceedinghas been discontinuedor abandoned forany reasonor has been determined

adverselyto theBeneficiary,then and in everysuch case theGrantor,the Trusteeand the

Beneficiaryshall,subjecttoany determinationin suchproceeding,be restoredtotheirformer

positionshereunder,and thereafterallrightsand remediesof theBeneficiaryshallcontinueas
thoughno suchproceedingshadbeeninstituted.

Section5.8. NotestoBecome Due upon Sale.Upon any saleunderorby virtueofthis
Deed of Trust,exceptas permittedunder Section2.3(g)or (h)hereof,whetherpursuantto

foreclosure,power ofsaleorotherwise,theentireunpaidprincipalamount oftheNotesshall,if
notpreviouslydeclareddue and payable,immediatelybecome due and payable,togetherwith
interestaccruedthereonand premium, ifany, and allotherIndebtednessHereby Secured,
anythingcontraryin thisDeed of Trust,theNotes or any otherinstrumentservingtheNotes

notwithstanding,

SECTION 6. MiscELLANEous.
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Section6.1. Successorsand Assigns.Whenever any ofthepartiesheretoisreferredto,
suchreferenceshallbe deemed toincludethesuccessorsand assignsof suchparty;and allthe

covenants,premisesand agreementsin thisDeed of Trustcontainedby or on behalfof the

Grantor,or by or on behalfof the Beneficiary,shallbind and inureto the benefitof the

respectivesuccessorsand assignsofsuchpartieswhethersoexpressedornot.

Section6.2. Severability.The unenforceabilityor invalidityof any provisionor

provisionsof thisDeed of Trustshallnot renderany otherprovisionor provisionsherein
containedunenforceableorinvalid.

Section6.3. Addressesfor Noticesand Demands. All conununicationsprovidedfor
hereinshallbe inwritingand shallbe deemed tohavebeen given(unlessotherwiserequiredby
thespecificprovisionshereofin respectof any matter)when received(orrefused)delivered

personallyorwhen depositedinthe1.JnitedStatesmail,registeredorcertified,postageprepaid,
orby prepaidovernightaircourier,addressedasfollows:

IftotheGrantor: TaliskerEmpire PassHotelLLC

c/oTaliskerMountainInc.

1850 SidewinderDrive

2nd Floor

P.O.Box 4349

ParkCity,UT 84060

Attention:David J.Smith

With a copyto: TaliskerEmpirePassHotelLLC
c/oTaliskerDevelopments,Inc.

145AdelaideStreetWest,Suite500

Toronto,Ontario

M5H 4E5

CANADA

Attention:PaulWeinberger

And a copyto: PaulHastingsLLP

75 East550'Street

New York,New York 10022

Attention:BruceDePaola,Esq.

IftotheBeneficiary: Sun LifeAssuranceCompany ofCanada

300-150King StreetWest

Toronto,Ontario

MSH 1J91

CANADA

Attention:MichaelBjelic,
Director,PrivateFixedIncome

With a copy to: Sun LifeAssuranceCompany ofCanada
400-1500King StreetWest
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Toronto,Ontario

M5H 1J91

CANADA

Attention:LeslieChukly,Counsel

And to: Mayer Brown LLP

71 SouthWacker Drive

Chicago,IL 60606

Attention:DanielJ.Favero

orastoeitherpartyatsuchotheraddressas suchpartymay designateby noticedulygivenin

accordancewiththisSectiontotheotherparty.

Section6.4. Headings and Tableof Contents.The headingsof thesectionsof this

Deed ofTrustand thetableofcontentsareinsertedforpurposesofconvenienceonlyand shall
notbe construedtoaffectthemeaningorconstructionofanyoftheprovisionshereof.

Section6.5. Releaseof Deed of Trust. The Beneficiaryshallreleaseand/orcause

Trusteetoreleaseand reconveyto GrantorthisDeed of Trustand thelienhereofby proper
instrumentorinstrumentsupon paymentinfullofallIndebtednessHereby Secured.

Section6.6. Counterparts.ThisDeed of Trustmay be executed,acknowledgedand
deliveredinany number of counterparts,each of suchcounterpartsconstitutingan originalbut
alltogetheronlyone Deed ofTrust.

Section6.7. SuccessorTrustee.The Beneficiarymay, atany time,by instrumentin

writing,appointa successororsuccessorsto,ordischargeand appointa new Trusteeintheplace
of,any Trusteenamed hereinoractinghereunder,whichinstrument,executedand acknowledged
by theBeneficiary,and recordedintheofficeoftheCountyRecorderofthecountywhereinthe
Granted Propertyis situated,shallbe conclusiveproof of the propersubstitutionof such
successoror successorsornew Trustee,who shallhave alltheestatepowers,duties,rightsand

privilegesofthepredecessorTrustee.

Section6.8. GoverningLaw. ThisDeed ofTrustshallbe governedby,and construed
in accordancewith,the substantiveand procedurallaws of the Stateof New York (without
regardtoconflictoflaw principles),exceptthatthecreation,perfectionand enforcementofthe
lienas totheGrantedPropertyconstitutingrealpropertyshallbe governedby thelawsof the
StateofUtah.

Section6.9. Time.Time shallbe oftheessenceforthisDeed ofTrust.

Section6.10. Limitationsof Liability.Notwithstandinganything to the contrary
containedin the OperativeAgreements,exceptas setforthin the indemnityand Guaranty
Agreement and the Hazardous MaterialIndemnityAgreement, no Person who directlyor

indirectlyowns any membershiporotherequityinterestintheGrantor(cach,a "Non-Recourse

Person')shallhave any personalliabilityfor(i)thepayment ofany sum ofmoney which isor

may be payableundertheNotesorany otherOperativeAgreement,including,butnotlimitedto,
therepaymentoftheNotes or(ii)theperformanceordischargeofany covenants,obligationor
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undertakingsof theGrantorunderany OperativeAgreement,and no monetaryor deficiency
judgment shallbe soughtor enforcedagainstany Non-Recourse Personwithrespectthereto.

NothinginthisSection6.10isintendedtoor shallinany way affector invalidateany lienor

securityinterestcreatedby thisDeed of Trust. This Section6.10 shallnot be construedto

prohibitthejoiningoftheGrantorinany foreclosureprocedureinvolvingtheGrantedProperty.
ThisSection6.10shallnotinany way affecttheobligationsoftheTenantundertheLease,any
othertenantundertheOtherLeasesorany LeaseGuarantorunderany LeaseGuaranty.

Section6.1L Expenses,Stamp Tax Indemnity.Whether or nottheNotes aresold,the

Grantorwillpay allreasonableexpensesrelatingtothepreparation,evaluation,executionand

enforcementof the OperativeAgreements,includingbut not limitedto: (i)the cost of

reproducingthe OperativeAgreements;(ii)the reasonablefeesand disbursementsof Mayer
Brown LLP, specialcounselfor the beneficialholderof the Notes; (iii)the Beneficiary's
reasonableout-of-pocketexpenses;(iv)allrecordingand filingfees and stamp taxesin
connectionwiththerecordationorfilingand re-recordationorre-filingof theitemsreferredto

inSection3.1(b)oftheNote PurchaseAgreement;(v)thereasonablefeesand disbursementsof
thetitlecompany referredto in Section3.2(c)of theNote PurchaseAgreement in connection
withtheissuanceofthetitleinsurancepolicyand thereasonablefeesand disbursementsofthe

civilengineeror surveyorwhich conductedthesurveyreferredtoinSection3.2(b)oftheNote

PurchaseAgreement inconnectionwiththepreparationofsuchsurvey;(vi)thereasonablefees
and disbursementsof(a)thePersonthatpreparedtheEnvironmentalAssessmentreferredtoin

Section3.2(d)of theNote PurchaseAgreement and (b)thePersonthatpreparedtheappraisal
referredto in Section3.2(e)of theNote PurchaseAgreement; (vii)the reasonablefeesand
disbursementsoftheEscrow Agent inconnectionwithitsdutiesundertheEscrow and Servicing
Agreement;and (viii)allreasonableexpensesrelatingtoany amendments,waiversor consents

pursuanttotheprovisionsofany oftheOperativeAgreements,includingwithoutlimitation,any
amendments, waivers or consentsresultingfrom any work-out,restructuringor similar

proceedingsrelatingto the performanceby the Grantorof itsobligationsunder any of the

OperativeAgreementsorrelatingtotheperformanceby theTenantofitsobligationsunderthe
Lease.Beneficiaryherebyacknowledgesand agreesthatthereshallbe no monthlyfeesand/or

administrativefeesincurredinconnectionwiththeadministrationoftheOperativeDocuments,

exceptas providedin Section3.2hereofor as may otherwisebe expresslyprovidedin the

OperativeDocuments,including,withoutlimitation,theescrowand servicingfeesprovidedfor
intheEscrow and ServicingAgreement. The obligationsoftheGrantorunderthisSection6.1I
shallsurvivethepaymentorprepaymentoftheNotesand theterminationofany oftheOperative
Agreements.

Section6.12. Cooperation. The Grantoracknowledgesthatthe Beneficiaryand its
successorsand assignsmay (a)sell,transferor assignthisDeed of Trust,theNotes and the

OperativeAgreements toone or more investorsas a whole loan,in a ratedor unratedpublic
offeringorprivateplacement,(b)participatetheloan(the"Loan")securedby thisDeed ofTrust
toone or more investorsina ratedor unratedpublicofferingorprivateplacement,(c)deposit
thisDeed of Trust,theNotes and theOperativeAgreementswitha trust,which trustmay sell
certificatestoinvestorsevidencingan ownershipinterestinthetrustassetsina ratedorunrated

publicofferingor privateplacement,or (d)otherwiseselltheLoan or any interestthereinto
investorsina ratedorunratedpublicofferingorprivateplacement(thetransactionsreferredtoin
clauses(a)through(d)arehereinafterreferredtoas "SecondaryMarket Transactions").The
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Grantorshall,atBeneficiary'sexpense,cooperatereasonablyand ingood faithwithBeneficiary
ineffectingany suchSecondaryMarketTransactionand shallcooperatereasonablyand ingood
faithto implementallrequirementsreasonablyimposed by theparticipantsinvolvedin any
Secondary Market Transaction(includingwithout limitation,an institutionalpurchaser,
participantorinvestor)including,withoutlimitation,allstructuralorotherchangestotheLoan,
modificationstoany documentsevidencingorsecuringtheLoan,deliveryofopinionsofcounsel

reasonablyacceptabletosuchotherpurchasers,participantsorinvestorsmay require;provided,
however,thattheGrantorshallnotbe requiredtomodifyany documentsevidencingorsecuring
the Loan which would modify (i)the interestratepayableunder the Notes,(ii)the stated

maturityoftheNotes,(iii)theamortizationofprincipalof theNotes,or (iv)any othermaterial
termsor covenantsof theOperativeAgreements. The Grantorshallprovidesuch information
and documentsrelatingtotheGrantor,theGrantedPropertyand theTenantasBeneficiaryshall

reasonablyrequest.The GrantoracknowledgesthatcertaininformationregardingtheLoan and
the partiestheretoand the Granted Propertymay be includedin a privateplacement
memorandum, prospectusorotherdisclosuredocuments.

Section6.13. No Merger of Estates.There shallbe no merger of theLease or the
leaseholdestatecreatedtherebywiththefeeestateintheGrantedPropertyoranypartthereofby
reasonofthesame personorentityacquiringorholding,directlyorindirectly,any interestinthe
Leaseortheleaseholdestatecreatedtherebyas wellas thefeeestateintheGrantedProperty.
NothingcontainedinthisSectionshallbe deemed toprohibittheTenantundertheLeasefrom

acquiringthefeeinterestintheGrantedProperty,subject,however,tothetermsofthepreceding
sentence.

Section6.14. [Intentionallyomitted.]

Section6.15. PermittedFee Mortgage. Grantorand BeneficiaryintendthatthisDeed of
Trustbe a PermittedFee Mortgage(asdefinedintheLease)undertheLease.Accordingly,the
Grantorand theBeneficiaryrecognizeand acknowledgethattheGrantor'sinterestinand tothe

portionsoftheGrantedPropertythataresubjecttotheLeaseareand shallremainsubjecttothe

Lease,and that:

(a) asrequiredby theLease,theFee Estate(asdefinedintheLease)shallbe

fullyreleasedfrom thelienofthisDeed of Trustupon (x)theTenant'sexerciseof the
PurchaseRight (asdefinedin the Lease),and (y)receiptby the Beneficiaryof an

aggregatereleasepriceequaltotheFairMarketValue (asdefinedintheLease)of the
Fee Estateor the outstandingbalanceof the Loan securedby thisDeed of Trust,
whicheverisless;and

(b) as requiredby the Lease,the Tenant has and shallhave therightto

purchasetheobligationssecuredby thisDeed ofTrustand receivean assignmentof the

Beneficiary'sinterestunderthisDeed of Trustinaccordancewiththeprovisionsof the
Fee MortgageeProtectionAgreement.

Section6.16. Usury SavingsClause. Intereston theIndebtednessHereby Securedby
thisDeed ofTrustshallnotexceedthemaximum amount ofnon-usuriousinterestthatmay be
contractedfor,taken,reserved,charged,or receivedunderlaw;any interestin excessof that
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maximum amount shallbe creditedon theprincipalof theIndebtednessHereby Securedor,if
thathasbeenpaid,refunded.On any accelerationorrequiredorpermittedprepayment,any such
excessshallbe cancelledautomaticallyasof theaccelerationorprepaymentor,ifalreadypaid,
creditedon theprincipaloftheIndebtednessHereby Securedor,iftheprincipalofthedebthas
beenpaid,refunded.ThisprovisionoverridesotherprovisionsinthisDeed ofTrustand allother

OperativeAgreement and instrumentsconcerningtheIndebtednessHereby Secured.

SECTION 7. ACCEPTANCE OF TRUST;POWERS ANDDUTIzs of TRusTEE.

The Trusteeacceptsthistrustand itshallbe deemed deliveredwhen thisDeed ofTrustis
executed.From timetotime,upon writtenrequestofBeneficiaryand,totheextentrequiredby
applicablelaw presentationof thisDeed of Trustforendorsement,and withoutaffectingthe

personalliabilityof any personforpayment of any indebtednessorperformanceof any of the
IndebtednessHereby Secured,Beneficiary,or TrusteeatBeneficiary'sdirection,may, without

obligationtodo so or liabilitythereforand withoutnotice:(a)reconveyallorany partof the
GrantedPropertyfrom thelienofthisDeed of Trust;(b)consenttothemaking of any map or

platoftheGrantedProperty;and (c)joininany grantofeasementordeclarationofcovenants
and restrictionswith respectto the Granted Property,or any extensionagreementor any

agreementsubordinatingthelienor chargeof thisDeed ofTrust.Trusteeor Beneficiarymay
from time to time applyto any courtof competentjurisdictionforaid and directionin the

executionofthetrustsand theenforcementofitsrightsand remediesavailableunderthisDeed
of Trust,and may obtainordersor decreesdirecting,confirmingor approvingactsin the

executionof saidtrustsand the enforcementof saidrightsand remedies. Trusteehas no

obligationtonotifyanypartyofany pendingsaleorany actionorproceeding(including,butnot
limitedto,actionsin which Grantor,Beneficiaryor Trusteeshallbe a party)unlessheldor
commenced and maintainedby TrusteeunderthisDeed ofTrust.Trusteeshallnotbe obligated
toperformany actrequiredofitunderthisDeed ofTrustunlesstheperformanceof theactis

requestedinwritingand Trusteeisreasonablyindemnifiedagainstalllosses,costs,liabilitiesand

expensesinconnectiontherewith.

SECTION 8. DEED OF TRUST PRovisioNS.

Section8.L ConcerningtheTrustee.Trusteeshallbe underno dutytotakeany action
hereunderexceptasexpresslyrequiredhereunderorby law,ortoperfonnany actwhich would
involveTrusteeinany expenseor liabilityor toinstituteor defendany suitinrespecthereof,
unlessproperlyindemnifiedtoTrustee'sreasonablesatisfaction.Trustee,by acceptanceofthis
Deed of Trust,covenantstoperformand fulfillthetrustshereincreated,beingliable,however,
onlyforgrossnegligenceorwillfulmisconduct,and herebywaivesany statutoryfeeand agrees
to acceptreasonablecompensation,in lieuthereof,forany servicesrenderedby Trustccin
accordancewiththetermshereof.Trusteemay resignatany timeupon givingthirty(30)days'
noticetotheGrantorand toBeneficiary.Beneficiarymay remove Trusteeatany timeor from
time to time and selecta successortrustee.In theeventof thedeath,removal,resignation,
refusaltoact,orinabilitytoactofTrustee,or initssolediscretionforany reasonwhatsoever

Beneficiarymay, withoutnoticeand withoutspecifyingany reason thereforand without

applyingtoany court,selectand appointa successortrustec,by an instrumentrecordedwherever
thisDeed of Trustis recordedand allpowers, rights,dutiesand authorityof Trustee,as

aforesaid,shallthereuponbecome vestedinsuchsuccessor.Such substitutetrusteeshallnotbe
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requiredto givebond forthefaithfulperformanceof thedutiesof Trusteehereunderunless

requiredby Beneficiary.The procedureprovidedforinthisparagraphforsubstitutionofTrustee
shallbe inadditiontoand not inexclusionof any otherprovisionsforsubstitution,by law or
otherwise.

Section8.2. Trustee'sFees. The Grantorshallpay allreasonablecosts,feesand

expenses incurredby Trusteeand Trustee'sagentsand counsel in connectionwith the

performanceby TrusteeofTrustee'sdutieshereunderand allsuchcosts,feesand expensesshall
be securedby thisDeed ofTrust.

Section8.3. CertainRights.With theapprovalof Beneficiary,Trusteeshallhave the

righttotakeany and allofthefollowingactions:(i)toselect,employ,and advisewithcounsel

(who may be,but need notbe,counselforBeneficiary)upon any mattersarisinghereunder,

includingthepreparation,execution,and interpretationof theNotes,thisDeed of Trustor the
otherOperativeAgreements,and shallbe fullyprotectedinrelyingas to legalmatterson the
adviceofcounsel,(ii)toexecuteany of thetrustsand powers hereofand toperformany duty
hereundereitherdirectlyorthroughhis/heragentsorattorneys,(iii)toselectand employ,inand
about the executionof his/herdutieshereunder,suitableaccountants,engineersand other

experts,agentsand attorneys-in-fact,eithercorporateor individual,notregularlyintheemploy
ofTrustee,and Trusteeshallnotbe answerableforany act,default,negligence,ormisconductof

any such accountant,engineeror otherexpert,agentor attorney-in-fact,ifselectedwith
reasonablecare,or forany errorof judgment or actdone by Trusteein good faith,or be
otherwiseresponsibleoraccountableunderany circumstanceswhatsoever,exceptforTrustee's

grossnegligenceorbad faith,and (iv)any and allotherlawfulactionasBeneficiarymay instruct
Trusteeto take to protector enforceBeneficiary'srightshereunder. Trusteeshallnot be

personallyliableincaseofentryby Trustee,oranyone enteringby virtueof thepowers herein

grantedtoTrustee,upon theGrantedPropertyfordebtscontractedforor liabilityor damages
incurredinthemanagement oroperationoftheGrantedProperty.Trusteeshallhavetherightto

relyon any instrument,document,or signatureauthorizingor supportingan actiontakenor

proposedtobe takenby Trusteehereunder,believedby Trusteein good faithtobe genuine.
Trustccshallbe entitledto reimbursementfor actualexpensesincurredby Trusteein the

performanceofTrustee'sdutieshereunderand toreasonablecompensationforsuchofTrustee's
serviceshereunderasshallbe rendered.

Section8.4. RetentionofMoney. Allmoneys receivedby Trusteeshall,untilused or

appliedas hereinprovided,be heldintrustforthepurposesforwhich theywere received,but
need notbe segregatedinany manner from any othermoneys (excepttotheextentrequiredby
applicablelaw)and Trusteeshallbe underno liabilityforintereston any moneys receivedby
Trusteehereunder.

Section8.5. PerfectionofAppointment.Shouldany deed,conveyance,or instrument
of any naturebe reasonablyrequiredfrom theGrantorby any Trusteeor substitutetrusteeto
more fullyand certainlyvestin and confirmto theTrusteeor substitutetrusteesuch estates

rights,powers,and dutiesas contemplatedhereunder,then,upon requestby the Trusteeor
substitutetrustee,any and allsuchdeeds,conveyancesand instrumentsshallbe made,executed,
admowledged,and deliveredand shallbe causedtobe recordedand/orfiledby theGrantor.
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Section8.6. SuccessionInstruments.Any substitutetrustccappointedpursuanttoany
oftheprovisionshereofshall,withoutany furtheract,deed,orconveyance,become vestedwith

alltheestates,properties,rights,powers,and trustsof itsor his/herpredecessorin therights
hereunderwithlikeeffectas iforiginallynamed as Trusteeherein;butnevertheless,upon the

writtenrequestofBeneficiaryorofthesubstitutetrustee,theTrusteeceasingtoactshallexecute

and deliverany instrumenttransferringto such substitutetrustee,upon the trustsherein

expressed,alltheestates,properties,rights,powers,and trustsof theTrusteeso ceasingtoact,
and shalldulyassign,transferand deliverany ofthepropertyand moneys heldby suchTrustee

tothesubstitutetrusteesoappointedintheTrustee'splace.

[Signatureson NextPage]
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IN Wn NEss Wi-IEREOF,theGrantorhascausedthisDeed ofTrusttobe executed,allasof

theday and yearfirstabovewritten.

TAusKER EMPIRE PAssflorrELLLC, a Delaware

limitedliabilitycompany

B
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STATE OF )

) SS

CouNTY OF )

1, .Arts 6T. ./ , a Notary Publicin and for the County and State

aforesaid,do hereby certif at13@ & 11a; A to me known, who declaredand

acknowledgedthathe is theArr anrry ,k
q.:.g

/E,of TALISKER EMPIRE PASS
HOTEL LLC, a limitedliabilitycompany orgamzedishderthe lawsof theStateof Delaware,
subscribedtothe foregoinginstrument,appearedbeforeme thisday inpersonand severally
acknowledgedthathe,beingthereuntodulyauthorized,signedand deliveredthesaidinstrument
asthefreeand voluntaryactofsaidpoliticalsubdivisionand ashisown freeand voluntaryact,
fortheusesand purposesthereinsetforth.

Given underby handand notarialsealthis ay o ,20I1.

PrintedName:

(Seal)

Commission expires: pg
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EXHIBIT A

Order Number: 20944

LEGAL DESCRIPTION

LOT C OF THE HOTEL & RESIDENCES AT EMPIRE CANYON RESORT, ACCORDING

TO THE CONDOMINIUM PLAT RECORDED IN THE OFFICE OF THE SUMMIT

COUNTY RECORDER ON JANUARY 20, 2010, AS ENTRY NO. 890518, AND THE FIRST

AMENDMENT TO CONDOMINIUM PLAT RECORDED JUNE 23, 2011, AS ENTRY NO.

925198 (THE "CONDOMINIUM PLAT") AND THE DECLARATION OF COVENANTS,

CONDITIONS AND RESTRICTIONS FOR THE RESIDENCES AT EMPIRE CANYON

RESORT RECORDED IN THE OFFICE OF THE SUMMIT COUNTY RECOR.DER ON

JANUARY 20, 2010, AS ENTRY NO. 890520, IN BOOK 2018, AT PAGE 0001 AND THE

FIRST AMENDMENT TO DECLARATION OF COVENANTS, CONDITIONS AND

RESTRICTIONS FOR THE RESIDENCES AT EMPIRE CANYON RESORT RECORDED

JUNE 23, 2011, AS ENTRY NO. 925199, BOOK 2085, AT PAGE 1245 (THE "RESIDENTIAL

DECLARATION") AND AS FURTHER DEFINED IN AND MADE SUBJECT TO THAT

CERTAIN MASTER DECLARATION OF COVENANTS, CONDITIONS AND

RESTRICTIONS FOR THE HOTEL AND RESIDENCES AT EMPIRE CANYON RESORT

RECORDED IN THE OFFICE OF THE SUMMIT COUNTY RECORDER ON JANUARY 20,

2010, AS ENTRY NO. 890519, IN BOOK 2017, AT PAGE 1884 (THE "MASTER

DECLARATION") TOGETHER WITH AN UNDIVIDED INTEREST IN THE NON-

EXCLUSIVE EASEMENT RIGHTS OVER THE ACCESS AREA, THE PARKING AREA,

THE STORAGE AREA AND THE BALCONY/PATIO AREA APPURTENANT TO SUCH

UNIT, AS DESIGNATED ON THE CONDOMINIUM PLAT.

TOGETHER WITH LANDLORD'S REAL PROPERTY INTEREST IN THAT CERTAIN

AGREEMENT OF LEASE, DATED MAY 23,2007, BY AND BETWEEN TALISKER

EMPIRE PASS HOTEL LLC, A DELAWARE LIMITED LIABILITY COMPANY,

("LANDLORD"), AND DV LUXURY RESORT LLC, A DELAWARE LIMITED LIABIUTY

COMPANY, ("TENANT"), A 999 YEAR LEASE COMMENCING MAY 23, 2007, AS

DISCLOSED BY THE MEMORANDUM OF LEASE DATED MAY 23, 2007, BY AND

BETWEEN TALISKER EMPIRE PASS HOTEL LLC, A DELAWARE LIMITED LTABILITY

COMPANY (LANDLORD), AND DV LUXURY RESORT LLC, A DELAWARE LIMITED

LIABILITY COMPANY (TENANT), RECORDED MAY 23, 2007, AS ENTRY NO. 814188,

IN BOOK 1867,AT PAGE 941, SUMMIT COUNTY RECORDER'S OFFICE.

LESS AND EXCEPTING UNITS 820, 841, 844, 845, 852, 853, 861, 930, 952, 1004, 1082, 1151

AND PS2.

EXCEPTING THEREFROM ALL MINERAL AND SUBSURFACE RIGHTS INCLUDING

ALL MINE TUNNELS, INCLUDING, BUT NOT LIMITED TO, THE MINE TUNNELS

CONVEYED IN THE QUIT CLAIM DEED RECORDED AUGUST 27, 2002, AS ENTRY NO.

630269, IN BOOK 1468, AT PAGE 1147

FileNumber:20944
CoalitionTilleAgency,Inc.
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(Tax SerialNo. HRECRC-1, HRECRC-2, HRECRC-3, HRECRC-4, HRECRC-5, HRECRC-6,

HRECRC-7, HRECRC-8, HRECRC-9, HRECRC-10, HRECRC-601, HRECRC-733, HRECRC-

740-1AM, HRECRC-771, HRECRC-801, HRECRC-802, HRECRC-807, HRECRC-808,

HRECRC-821, HRECRC-830, HRECRC-831, HRECRC-840, HRECRC-850, HRECRC-851,

HRECRC-860, HRECRC-863, HRECRC-864, HRECRC-880, HRECRC-881, HRECRC-883,

HRECRC-886, HRECRC-901, HRECRC-902, HRECRC-905, HRECRC-906, HRECRC-920,

HRECRC-921, HRECRC-933, HRECRC-940, HRECRC-941, HRECRC-944, HRECRC-945,

HRECRC-950, HRECRC-951, HRECRC-953, HRECRC-960, HRECRC-961, HRECRC-962,

HRECRC-963, HRECRC-980, HRECRC-981, HRECRC-983, HRECRC-984, HRECRC-1001,

HRECRC-1002, HRECRC-1003, HRECRC-1005, HRECRC-1020, HRECRC-1021, HRECRC-

1031,HRECRC-1032, HRECRC-1034, HRECRC-1040-lAM, HRECRC-1041-1AM,

HRECRC-1042-1AM, HRECRC-1043-1AM, HRECRC-1050, HRECRC-1051, HRECRC-1052,

HRECRC-1062, HRECRC-1063, HRECRC-1081, HRECRC-1083, HRECRC-ll50, HRECRC-

1152, HRECRC-ll62, HRECRC-1182, KRECRC-1202, HRECRC-1250-1AM, HRECRC-1252-

1AM, HRECRC-PS1-1AM and HRECRC-HOTEL)
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