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LEASEHOLD DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS,

SECURITY AGREEMENT AND FIXTURE FILING

Grantor'sOrganizationalIdentificationNumber: 3771689

THIS LEASEHOLD DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS

SECURITY AGREEMENT, AND FIXTURE FILING (this"Deed of Trust"),dated as of

August 2,2012, isgiven by DV LUXURY RESORT LLC, a Delaware limitedliabilitycompany

(togetherwith any futureowner of the Propertyor any partthereofor any interesttherein,

"Grantor"),whose address isc/oOhana Real EstateInvestorsLLC, 1991 Broadway St.,Suite

140, Redwood City,CA 94063-2068, Attn:Sarah Mancuso, to FOUNDERS TITLE

COMPANY, whose address is875 Ironhorse,SuiteF, Park City,Utah 84068 (the"Trustee"),for

thebenefitof CITIBANK, N.A., a nationalbanking association(togetherwith any futureholder

of the Note, "Beneficiary"),whose addressis787 West 5th Street,28th Floor,Los Angeles, CA

90071 Attention:Jens Krause.

ARTICLE 1

DEFINITIONS

Any term used or defined inthe Utah Uniform Commercial Code, as ineffectfrom time

totime,and not definedin thisDeed of Trusthas the meaning given to thatterm inthe Utah

Uniform Commercial Code, as ineffectfrom time totime,when used inthisDeed of Trust,and

any term not definedhereinor in the Utah Uniform Commercial Code shallhave the meaning set

forthinthe Loan Agreement (definedbelow). In additiontootherdethitionscontainedherein,
the followingterms shallhave the meanings setforthbelow:

1.1 Collateral.Any partof the Propertythatmay or might now or hereafterbe

deemed to be personalproperty,fixturesor otherpropertycovered by Article9 of the Uniform

Commercial Code.

1.2 DefaultRate. As defined intheNote.

1.3 Event of Default. As definedin Article7 herein.

1.4 Hedge Agreement. Any transaction(asdefined in any ISDA Master

Agreement), and any interestrateswap, basisswap, forward ratetransaction,commodity swap,

commodity option,equityor index swap or option bond, note or billoption,interestrateoption,
forward foreignexchange transaction,cap,collar,or floortransaction,currency swap, cross

currency swap, swaption,currency option,interestratehedging product,or any similar

transactionenteredintobetween Grantor and Beneficiaryor any affiliateof Beneficiary,together

1
1596471v5den



with any and allschedulesand exhibitsattachedthereto,and allotherdocuments now or

hereafterexecuted inconnection with or pursuant tothe ISDA Master Agreement, and any and

allamendments, modification,extensionsor renewals of any of the foregoing,

1.5 ISDA Master Agreement. Any Master Agreement publishedby the

InternationalSWAP Dealers Association,Inc.or commonly used by swap dealers,as the same

may be amended by Beneficiaryor any affiliateof Beneficiary.

1.6 Land. The tractor tractsof land describedon ExhibitA attachedhereto

and made a parthereof locatedin theCounty of Summit, Stateof Utah.

1.7 Leased Parcel.All of the leaseholdinterestof Grantor inthe Land, arising
under thatcertainAgreement of Lease dated as of May 23, 2007 by and between Talisker

Empire Pass Hotel LLC, a Delaware limitedliabilitycompany ("Landlord"),as lessor,and

Grantor,as lesseeas itmay be assigned,assumed, amended and extended (the"Ground Lease"),
as reflectedof recordpursuantto thatcertainMemorandum of Lease dated May 23, 2007 and

recorded intherealpropertyrecordsof Summit County, Utah on May 23, 2007 under Entry No.

814188, in Book 1867 atPage 941.

1.8 Loan. The sin leadvance term loan intheori inal rincialamount of

$113,377,974.91 from Beneficiaryto Grantor,as evidenced by theNote.

1.9 Loan Agreement. That certainLoan Agreement of even dateherewith,by
and between Grantor,Guarantor and Beneficiary.

1.10 Loan Documents. As defined inthe Loan Agreement.

1.11 Note. The Promissor Note, dated the datehereof,from Grantor able
tothe orderof Beneficiaryin theprincipalfaceamount of $113,377,974.91,togetherwith all

amendments, renewals,extensions,modificationsand restatementsof such promissory note,

1.12 Property. The Leased Parcel,togetherwith allof thefollowingproperty
and rightsof Grantor:

(a) any and allstructures,improvements, tenements,buildings,
facilitiesand fixturesnow or hereafterlocatedor constructedon the Land (collectively,

"Improvements"), as well as alleasements, licenses,permits,rights-of-way,privileges,
reservations,allowances,hereditamentsand appurtenances,now or hereafterbelonging or

pertainingtothe Land;

(b) allof Grantor'sright,titleand interestin any land lyingbetween
theboundaries of the Land and the centerlineof any adjacentstreet,road,avenue or

alley,whether existing,vacated or proposed;
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(c) allminerals,crops,timber,trees,shrubs,plants,flowersand

landscapingfeaturesor materialsnow or hereafterlocatedon, under or above the Land

and allas-extractedcollateralproduced from or allocatedtothe Property,including
without limitation,oil,gas and otherhydrocarbons and otherminerals and allproducts

processed or obtainedtherefrom,and allproceeds thereof;

(d) alldevelopment rightsassociatedwith the Land, now existingor

hereaftertransferredtothe Land from otherrealpropertyor now or hereaftersusceptible
of transferto or from the Land;

(e) subjectto theterms of the Loan Agreement, allinsuranceproceeds

paid or payable upon any damage to or destructionof any improvements or other

property,whether real,personalor mixed, locatedon the Land;

(f) subjectto theterms of the Loan Agreement, allawards and

payments, includingwithout limitationinterestpayments. resultingfrom the exerciseof

any rightof condemnation or eminent domain or from any otherpublicor privatetaking
of,injuryto or decreaseinthe value of,any of the Land or Improvements, or any

agreement or conveyance inlieuof any such action;

(g) allarchitects',contractors'and suppliers'agreements and contracts

and allplans and specificationsrelatingtothe constructionand Improvements on or to
the Land;

(h) any and allrightsto obtainwater,sewer and otherservicesfrom

municipalitiesand servicedistricts;togetherwith alldepositsgiven to such entities;

(i) subjectto theterms of the Loan Agreement, allof the rents,

income, receipts,revenues,issuesand profitsof or from the Land and the Improvements;

(j) any and allrightsand estatesinreversionor remainder;

(k) allwater and water rights,ditchesand ditchrights,reservoirsand

storagerights,wellsand well rights,springsand springrights,groundwater rights
(whether tributary,nontributaryor not-nontributary),water contracts,water allotments.
water taps,sharesin ditchor reservoircompanies, and allotherrightsof any kind or
naturein or to the use of water,which are appurtenantto,historicallyused on or in

connection with,or locatedon or under the Land, togetherwith any and alleasements,

rightsof way, fixtures,personalproperty,contractrights,permits or decreesassociated
with or used in connection with any such rights;

(1) allof the followingpropertyowned by Grantor: allmachinery,
apparatus,equipment. furniture,furnishings,fittingsand fixtures(whether actuallyor

constructivelyattached,and includingalltradefixtures)now or hereafterlocatedin,on or
under the Land or Improvements and used or usable inconnection with any presentor
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futureoperationon the Land, includingbut not limitedto allheating,air-conditioning,

gas,electricity,water,power lighting,sprinklerprotection,waste removal, refrigeration,
ventilation,freezing,laundry,incineratingand power equipment; engines;pipes;pumps;
tanks;motors; conduits;switchboards;plumbing, lifting,cleaning,fireprevention,Ere

extinguishing,ventilating,cooking, and communications apparatus;boilers,water

heaters,ranges,furnaces,and burners;appliances;vacuum cleaningsystems;elevators;

escalators;shades;awnings; screens;storm doors and windows; stoves;refrigerators;
attachedcabinets;partitions;ductsand compressors; rugs and carpets;radiosand

televisionsets;bars and bar fixtures;uniforms;safes,vaults,cash registers,accounting
and duplicatingmachines; statuary,hangings,mirrors,decorationsand picturesand all

additionstheretoand replacements therefor;

(m) allgoods, inventory,equipment, buildingand othermaterials,

supplies,and othertangibleand intangiblepersonalproperty(includingsoftware

embedded therein)of every naturenow owned or hereafteracquired by Grantor and used

or intended foruse intheconstruction,development, or operationof the Land or any

Improvements, togetherwith allaccessionsthereto,replacements and substitutions

therefor,and proceeds thereof;

(n) allof therecordsand books, computer programs, tapes,discs,
softwareand otherlikerecordsand informationnow or hereaftermaintained by or on

behalfof Grantor inconnection with the operationof the Improvements;

(o) allfranchise,operatingand management agreements, liquor(tothe
fullextentlegallyassignable),restaurant,occupancy and otherlicenses,permitsand
authorizationsrelatingtothe operationof the Improvements;

(p) therightto use alltrademarks,tradenames, marks, goodwill,
softwareand symbols or logos used in connection with the operationof the Land or the

Improvements and the good willassociatedtherewith;

(q) allmonies inthe possessionof Beneficiary(includingwithout

limitationretainagesand depositsfortaxesand insurance),and allutilityand other

depositsor prepayments made by Grantor or due, payable or refundableto Grantor atany
time arisingout of or inconnection with allor any partof theproperty,rightsand

interestsdescribedinthisSection 1.12;

(r) subjectto theterms of the Loan Agreement, depositaccounts and
otherbank or similaraccounts of Grantor (togetherwith allamounts inany such

accounts),monies, accounts,accounts receivable,contractrightsand generalintangibles
(whether now owned or existingor hereaftercreatedor acquired,and includingproceeds
thereof)relatinginany way to,or arisingin any manner from, Grantor'sownership, use,

operation,leasing,or saleof allor any partof the property,rightsand interestsdescribed
inthisSection 1.12;
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(s) any otherrealpropertyacquiredby Grantor afterthedate hereof
which isadjacentor contiguous tothe Land and isacquiredby Grantor as a continuation,

completion,correctionor supplement to the Land;

(t) any and allotherrightsand interestsof every name and naturein
allproperty,whether real,personalor mixed, tangibleor intangible,now or hereafter
owned or leasedby Grantor,forming a partof or used inconnection with or relatingto
the Land and the construction,operationand convenience of the Improvements;

(u) allamounts atany time on depositinthe InterestAccount or
Reserve Account (asdefinedinthe Loan Agreement) and allrenewals or substitutions

thereof,additionsthereto,proceeds therefrom and allamounts atany time on deposit
thereintogetherwith allinterestor dividendsthereon;

(v) allof the Marketable Securities(asdefined inthe Loan

Agreement) and otherpropertyconstituting"Investment Property,"as such term is
definedinthe Uniform Commercial Code in effectinthe Stateof Utah, in which the
Grantor has an interestthatarenow or may hereafterbe inthepossession,custody or
controlof the Beneficiary;

(w) to theextentnot includedintheforegoing,allof thepersonaland
fixturepropertyof every kind and nature(including,without limitation,allfurniture,
fixtures,raw materialsand depositaccounts,books, records,ledgersheets.filesand other
dataand documents, includingrecordsin any form (digitalor other)and recorded inor

through any medium (magnetic,lasergraphicor other)and allmachinery and processes
(includingcomputer programming instructions)requiredto read and printsuch records,
now or hereafterexisting,includingallletterof creditrights(whether or not the letterof
creditisevidenced by a writing)Grantor now has or hereafteracquiresrelatingto the

Property'srights,titlesand interestsreferredto in thisSection,allcommercial tortclaims
Grantor now has or hereafteracquiresrelatingto the Property'srights,titlesand interests
referredto inthisSection,allrightsand interests,presentand future,tangibleand

intangible,which areowned by Grantor or inwhich Grantor otherwisehas any rights.
includingwithout limitationall"accounts,""depositaccounts,""letter-of-creditrights,
"goods," "inventory,""equipment," "fixtures,""chattelpaper,""documents" and

"generalintangibles,"as allsuch quoted terms are definedinor encompassed by the
Uniform Commercial Code as enacted by the Stateof Utah and as such may be amended
from time to time;

(x) any and allrightsof Grantor to sums arisingout of or in
connection with a Hedge Agreement; and

(y) any and allproceeds from the saleor otherdispositionof any of
theforegoing.
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1.13 Secured Obligations.All of the following:

(a) Note. All indebtednessnow and hereafterevidenced by theNote

and any and allmodifications,extensions,renewals and rearrangements of the Note.

(b) Advances. Any and allsums, togetherwith interestthereon,which

may hereafterbe advanced by Beneficiaryor otherwise due under theterms of thisDeed
of Trustor the otherLoan Documents.

(c) Other Loan Documents. All presentand futureobligations,

including,without limitation,thosewhich constituteindebtednessof Grantor under the
Loan Documents, otherthan the Environmental Indemnity and the Guaranty which are
not secured by thisDeed of Trust.

(d) Future Indebtedness. All otherindebtednessof Grantor now or

hereafterincurredwhich expresslyprovidesthatitisto be secured by thisDeed of Trust
and which isheld or owned by Beneficiary,including,but not limitedto,any
indebtednessincurredor arisingunder any of the Loan Documents or Hedge Agreement.

(e) Hedge Agreement. All obligationsof Grantor to Beneficiaryor its

affiliatesof any naturewhatsoever arisingout ofor in connection with any Hedge

Agreement, including,without limitation,allamounts due pursuant to any Hedge

Agreement, allamounts advanced by Beneficiaryor itsaffiliatesto repay amounts owing
under any Hedge Agreement and allotherobligationsof Grantor to Beneficiaryor its

affiliatesunder any Hedge Agreement; provided such Hedge Agreement has been entered
intoinconnection with the Loan or in connection with any otherloan which expressly
provides in writingthatitissecuredhereby.

ARTICLE 2

GRANTING CLAUSE

2.1 Grant to Trustee. As securityforthe Secured Obligations,Grantor hereby
grants,bargains,sells,and conveys the Property,includingallproceeds and productsthereof,and
allsupportingobligationsancillaryto or arisingin any way inconnection therewith,to the

Trustee,intrustwith power of saleforthe use and benefitof Beneficiary,subjectto all

provisionshereof,includingwithout limitation,any rightsto purchase the Leased Parcel,ifany,
setforthinthe Ground Lease,or furtheror greaterestateinthe Leased Parcel,now existingor
hereafteracquiredby Grantor.

2.2 SecurityInterestto Beneficiary.As additionalsecurityforthe Secured

Obligations,Grantor hereby grantsto Beneficiarya securityinterestin theCollateral,including
allproceeds and products thereof,and allsupportingobligationsancillaryto or arisinginany
way in connection therewith.To the extentany of the Collateralhas been or may be acquired
with funds advanced by Beneficiaryunder the Loan Documents, thissecurityinterestgranted
hereunder isa purchase money securityinterest.
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2.3 FixtureFiling.This Deed of Trust shallalsobe effectiveas a financing
statementfiledas a fixturefilingwith respectto allfixturesincludedwithinthe Propertyand is

to be filedforrecord inthe realestaterecordsof each county where any partof the Property

(includingsaidfixtures)issituated.This Deed of Trust shallalsobe effectiveas a financing
statementcovering as-extractedcollateral(includingoiland gas and timber to be cut),accounts

and generalintangiblesunder the Utah Uniform Commercial Code, as in effectfrom time to

time,and theUniform Commercial Code, as in effectfrom time totime,inany otherstatewhere

thePropertyissituatedwhich willbe financedatthe wellhead or minehead of the wellsor mines

locatedon the Propertyand isto be filedforrecord inthe realestaterecordsof each county
where any partof the Propertyissituated.This Deed of Trust shallalsobe effectiveas a

financingstatementcovering any otherPropertyand may be filedinany otherappropriatetiling
or recordingoffice.The mailing addressof Grantor and the Beneficiaryare setforthatthe

beginning of thisDeed of Trust. A carbon,photographic or otherreproductionof thisDeed of

Trust or of any financingstatementrelatingtothisDeed of Trust shallbe sufficientas a

financingstatementforany of thepurposes referredto inthissection.

ARTICLE 3

REPRESENTATIONS AND WARRANTIES

Grantor hereby representsand warrantsto Beneficiaryas follows:

3.1 Titleto theProperty. Grantor has good and marketable titleto the

Property,subjectonly to thosematterssetforthinExhibitB attachedheretoor otherwise

describedinthe Loan Agreement, and Grantor istheowner of the Collateral,freeof any liens,

encumbrances, securityinterests,and otherclaims whatsoever, except insofaras the Collateral

may be encumbered by any encumbrance listedinExhibitB or otherwisedescribedinthe Loan

Agreement. Grantor,foritselfand itssuccessorsand assigns,hereby agrees to warrant and

foreverdefend titletothe Propertyagainstevery person whomsoever lawfullyclaiming the same

or any partthereof.

3.2 Governmental Authorizations.To Grantor'sactualknowledge, no

authorization,approval,consent or otheractionby, and no noticeto or filingwith,any

governmental authorityor regulatorybody isrequiredforthe due execution,deliveryand

performance by Grantor of any of the Loan Documents or theeffectivenessof any assignment of

any of Grantor'srightsand interestsof any kind to Beneficiary,except tothe extentassignment
of itslicenses,permits,certificatesand authorizationsforoperationof the Propertyareprohibited

by law.

3.3 Receiver or ForeclosureProceeding. No partof the Propertyisinthe

hands of a receiverand, to the Grantor'sactualknowledge, no applicationfora receiveris

pending, and no partof the Propertyissubjectto any foreclosureor similarproceeding.
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3.4 Access. Based solelyon the survev,accessto and egressfrom the

Propertyareavailableand provided by publicstreets,and Grantor has not receivedany written

noticethatany federal,state,county,municipal or othergovernmental plansto change the

highway or road system inthe vicinityof thePropertyor to restrictor change access from any
such highway or road to the Propertyinany materialmanner.

3.5 Assessments. Other than as containedinany encumbrance listedin

ExhibitB, Grantor isnot aware of any specialor otherassessments forpublicimprovements or

otherwisenow affectingthe Property,nor does Grantor have any actualknowledge of any

pending or threatenedinwritingspecialassessments affectingthe Property. Other than as set

forthin ExhibitB, Grantor isnot aware of any tax abatements or exceptionsaffectingthe

Property.

3.6 No Defaultsor Violations.Grantor has not receivedany writtennotice

from any governmental body having jurisdictionover theProperty as to any materialviolationof

any applicablelaw,ruleor regulation.Grantor isnot in default,inany manner which would

materiallyadverselyaffectitsproperties,assets,operationsor condition(financialor otherwise),
inthe performance, observance or fulfillmentof any of the obligations,covenants or conditions

setforthinany agreement or instrumenttowhich itisa party.

3.7 Leases. Exce tforthecommercial leasesof ace atthe Pro ert

deliveredto Beneficiarypriortothe datehereof,thereare no leasesor tenanciesaffectingany

partof the Property,otherthan the occupancy rightsof hotelguestsand the Ground Lease.

3.8 Options. There areno options,purchase contractsor othersimilar

agreements of any type (writtenor oral)presentlyaffectingany partof the Propertyotherthan

purchase contractsinconnection with the saleof ResidentialUnits.

3.9 Brokerage Agreements. Except as otherwisedisclosedto Beneficiaryin

writingpriortothe date hereofwith respectto the saleof the ResidentialUnits,thereexistno

brokerage agreements with respectto any partof the Property.

3.10 IntentionallyOmitted.

3.11 Insurance. All insurancepoliciesheld by Grantor relatingto or affecting
the Propertyarein fullforceand effectand shallremain infullforceand effectthrough thedate

of payment infullof theNote. Grantor has not receivedany writtennoticeof defaultor written

noticeterminatingor threateningtoterminateany such insurancepolicyand Grantor has made or

willmake applicationforrenewals of any of such insurancepoliciespriorto theexpiration
thereof.

3.12 Grantor'sName. Grantor'sexact legalname iscorrectlysetforthon the

firstpage of thisDeed of Trust. Grantor isorganized under the laws of the Stateof Delaware.
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ARTICLE 4

AFFIRMATIVE COVENANTS

4.1 Payment of Note and Secured Obligations.Grantor willpay or cause tobe

paid the Secured Obligationsinaccordance with the Loan Documents.

4.2 Performance of Other Obligations.Grantor willcomply with allother

covenants,terms,conditions,and prohibitionsrequiredof Grantor by theterms of the Loan

Documents.

4.3 Other Encumbrances. Grantor willcomply inallmaterialrespectswith all

materialcovenants,conditions,and prohibitionsrequiredof Grantor in connection with any other

encumbrance affectingthe Property,or any partthereof,or any interesttherein,regardlessof

whether such otherencumbrance issuperioror subordinateto the lienhereof.

4.4 Payment of Taxes.

(a) PropertyTaxes. Grantor will when due all eneraland ecial

taxes,generaland specialassessments,water charges and otherfees,taxes,charges and

assessments of every kind and naturewhatsoever ("Taxes") inaccordance with the Loan

Documents.

(b) Right to Contest. Grantor may contestany Taxes ingood faithby

appropriateproceedings,on theconditionsthatGrantor shallfirstfurnishtothe

applicabletaxingauthoritysuch securityforthepayment of the Taxes as such taxing

authorityshallrequireand so long as,in Beneficiary'sreasonablejudgment, each of the

followingconditionsissatisfied:

(i) Grantor isengaged inand diligentlypursuing in good faith

administrativeorjudicialproceedings appropriateto contestthe validityor

amount of such tax,assessment,or charge;and

(ii) Nonpayment during such period of contestwillnot resultin
the lossor forfeitureof any propertyencumbered hereby or any interestof

Beneticiarytherein.

IfBeneficiarydetermines thatany one or more of such conditionsisnot satisfiedor isno longer
satisfied,Grantor willpay the tax,assessment,or charge inquestion,togetherwith any interest
and penaltiesthereon,within ten (10)days afterBeneficiarygivesnoticeof such determination.

(c) Deposit forTaxes. Upon the occurrence and during the

continuance of an Event of Default,upon writtenrequestof Beneficiary,Grantor will

promptly depositintothe Reserve Account an amount equal to 1/12thof theamount that

Beneficiaryreasonablyestimateswillbe requiredto pay thenext annual payment of

taxes,multipliedby the number of whole and partialmonths thathave elapsed sincethe
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lastannual payment of taxes. Thereafter,Grantor willdepositmonthly with Beneficiary,
an amount equal to 1/12thof theamount thatBeneficiaryreasonably estimateswillbe

requiredto make the next annual payment of Taxes. The purpose of theseprovisionsis

toprovide sufficientfunds on hand to pay allsuch Taxes thirty(30)days beforethedate

on which they become pastdue. Beneficiarywillpermit the amounts so depositedto be

appliedto thepayment of Taxes, but inno event willBeneficiarybe liableforany
intereston any amount so deposited.Beneficiaryshallhave no responsibilityto ensure

the adequacy of the amounts depositedhereunder;inthe event thatsuch amounts are

inadequatetopay the Taxes, Grantor shallpay the shortfall.

(d) IntangibleTaxes. Ifby reason of any statutoryor constitutional

amendment orjudicialdecisionadopted or rendered afterthedate hereof,any tax,

assessment,or similarcharge isimposed againsttheNote, againstBeneficiary,or against

any interestof Beneticiaryinany realor personalpropertyencumbered hereby,Grantor

willpay such tax,assessment,or othercharge beforedelinquency and willindemnify

Beneficiaryagainstallloss,expense,or diminution of income inconnection therewith.

In the event Grantor isunwillingtodo so,eitherforeconomic reasonsor because the

legalprovisionsor decisionscreatingsuch tax,assessment or charge forbidGrantor from

doing so,the Secured Obligationswill,atBeneficiary'soption,become due and payable
in fullupon thirty(30)days' noticeto Grantor,without therequirement topay any

prepayment premium or feeor expense.

(e) Other Taxes. Grantor willpay beforedelinquency allfederal,state

and localsales,use,excise,payrolland othertaxesrelatingto the Property.

4.5 Maintenance of Insurance.

(a) Coverages Required. Grantor shallmaintain or cause to be

maintained,with financiallysound and reputableinsurancecompanies or associations

acceptableto Beneficiaryinitsreasonablediscretion,insurancethatinsuresthe Property

againstsuch perilsand hazards as Beneficiarymay from time to time reasonablyrequire

(providedthatsuch insuranceistypicallyrequiredinconnection with similarprojectsin

similarlocations),and inany event,includingwithout limitation:

(i) allriskof loss,damage, destruction,theft,or any other

casualtyor risk,covering the Propertyincludingallof Grantor'spersonalproperty
locatedtherein,without deduction fordepreciation,inan amount approved by

Beneficiary,but inno event lessthan the fullreplacement costthereof;such

insuranceshould includean "Agreed Amount/Agreed Value" endorsement which

amount should be atminimum 90% of the insurablevalue of the improvements;

(ii) during any periodof alterationsor constructionon the

Property,builder'sriskinsuranceinan amount atleastequal to the fullinsurable
value or replacement costof the improvements to which the alterationor

constructionrelates;
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(iii) use and occupancy insurancecovering eitherrentalincome

or businessinterruptionwith coverage inan amount not lessthan twelve (12)
months' anticipatedgrossrentalincome;

(iv) comprehensive generalliabilityinsurancecovering the

Propertyand Grantor,inan amount of $25,000,000 forbodilyinjuryand/or

propertydamage liability,which insurancemay be provided under an umbrella

policy;

(v) worker's compensation insuranceinaccordance with the

requirementsof applicablelaw; and

(vi) boilerand machinery insurance,ifapplicable.

(b) InsurancePolicies.All policiesof insurancemaintained pursuant
to thisSection4.5 shallbe with companies and in forms and amounts acceptableto

Beneficiaryinitsreasonablediscretionand shallprovide standardmortgagee
endorsements or clausesnaming Beneficiaryas mortgagee and as losspayee (with

respectto propertyinsurance)or additionalinsured(with respectto liabilityinsurance).
All requiredpoliciesshallprovide forthirty(30)days' writtennoticeto Beneticiaryprior
to the effectivedateof any cancellationor modificationthereof.The originalor a

certifiedcopy of each insurancepolicyor a certificatethereofshallbe deliveredto

Beneficiary.

(c) AdditionalInsurance. Grantor shallalsomaintain,atthe requestof

Beneficiary,such hazard insurance,inadditionto the insurancerequiredabove, as

Beneficiarymay reasonablyrequest,includingbut not limitedto flood (ifthe Land is

locatedina Flood Zone), includingsurfacewaters,and earthquake (forpropertieswith a

probable maximum loss("PML") of greaterthan 20%), includingsubsidence,allof such

insuranceto comply inallrespectswith therequirements of thisSection4.5.

(d) Renewal Policies.Not lessthan thirty(30)days priorto the

expirationdateof each insurancepolicyrequiredpursuantto subsection4.5(a)above,
Grantor willdeliverto Beneficiaryan appropriaterenewal binder or certificate(including
noticesof any changes in coverage)togetherwith evidence satisfactoryto Beneficiary
thatthe premium applicableto the insuranceto be issuedpursuantto such binderor

certificatehas been prepaid.

(e) Deposit forPremiums. Upon the occurrence and during the

continuance of an Event of Default,upon writtenrequestof Beneficiary,Grantor will

promptly depositintothe Reserve Account an amount equal to 1/12thof the amount that

Beneficiaryreasonablyestimateswillbe requiredtomake the next annual payments of

thepremium forthepoliciesof insurancereferredto inthisSection,multipliedby the

number of whole and partialmonths thathave elapsed sincethemost recentpolicy
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anniversarydateforeach such policy.Thereafter,Grantor willdepositmonthly an

amount equal to 1/12thof the amount thatBeneficiaryreasonably estimateswillbe

requiredto pay the next requiredannual premium foreach insurancepolicyreferredto in

thisSection.The purpose of theseprovisionsisto provide sufficientfunds on hand to

pay allsuch premiums thirty(30)days before thedate on which they become pastdue.

Beneficiarywillpermit theamounts so depositedto be appliedtothepayment of such

insurancepremiums when due, but inno event willBeneficiarybe liableforany interest

on any amounts so deposited.Grantor hereby grantsBeneficiarya securityinterestinthe

funds depositedhereunder. Beneficiaryshallhave no responsibilitytoensure the

adequacy of the amounts depositedhereunder;inthe event thatsuch amounts are

inadequatetopay such insurancepremiums, Grantor shallpay the shortfall.

4.6 Proceeds of Insurance.

(a) Notice to Beneficiary.Grantor willgive Beneficiaryprompt notice

of any damage to or destructionof the Propertyof which Grantor isaware.

(b) Right to Settleor Compromise Claims. Afterthe occurrence and

during the continuance of an Event of Default,incase of losscovered by policiesof

insurance,Beneficiary(or,afterentryof decree of foreclosureor Trustee'ssale,the

purchaserattheforeclosureor Trustee'ssale,as the case may be) ishereby authorizedat
itsoption,eitherto (i)settleand adjustany claim under such policiesinconjunctionwith

Grantor,or (ii)allow Grantor to agree with the insurancecompany or companies on the

amount to be paid upon the loss;provided,thatBeneficiaryshall,and ishereby
authorizedto,collectany such insuranceproceeds and apply such proceeds inaccordance

with Sections4.6(c)and (d)below; and the expenses incurredby Beneficiaryinthe

adjustment and collectionof insuranceproceeds shallbe so much additionalSecured

Obligations,togetherwith interestatthethen applicableinterestrate,and shallbe

reimbursed to Beneficiaryon demand.

(c) A licationof Insurance Proceeds. Ifno Event of Defaultshall

have occurred and be continuingand subjecttothe conditionssetforthin Section4.6(d)
and the furtherconditionthatBeneficiarydetermines thattheProperty can be restored,

repaired,replacedor rebuiltwithina reasonabletime priorto thematuritydate of the

Note, the proceeds of insuranceshallbe disbursedto Grantor to pay forthecostof

restoring,repairing,replacingor rebuildingthe Propertyor partthereof;and Grantor

hereby covenants and agreesforthwithto commence and diligentlyto prosecutesuch

restoring,repairing,replacingor rebuilding;provided,always, thatGrantor shallpay all
costsof such restoring,repairing,replacingor rebuildinginexcess of theproceeds of

insurance.Ifproceeds of insuranceshallbe made availableto Grantor forthe restoring,

repairing,replacingor rebuildingof the Property,Grantor hereby covenants to restore,

repair,replaceor rebuildthe Property,to be of atleastequal value,and of substantially
the same characteras priorto such damage or destruction;and to be effectedin

accordance with plans and specificationsto be firstsubmitted to and, ifthecostof

restorationisanticipatedto be in excess of$5,500,000, approved by Beneficiary,
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(d) Disbursement of InsuranceProceeds. IfBeneficiaryelectsto

permit Grantor to use theproceeds to rebuild(orGrantor has a rightto use such proceeds
under Section4.6(c)above),such proceeds shallbe disburseddirectlyto Grantor for

restoration,repair,replacement and rebuildingas requiredherein;provided,however, that

ifthecostof restorationisanticipatedto be in excess of $5,500,000,such proceeds shall

only be disbursedto Grantor as restorationprogressesupon Beneficiary'sbeing furnished

with: (a)satisfactoryevidence of the estimatedcostof completion of therestoration,

repair,replacement and rebuilding;(b)funds (orassurancessatisfactoryto Beneficiary
thatsuch funds are available)suficientinadditionto theproceeds of insuranceto

complete theproposed restoration,repair,replacement and rebuilding;and (c)
conditionallienwaivers and invoicesas Beneficiarymay reasonablyrequireand approve;
and Beneficiarymay, inany event,requirethatallplansand specificationsforsuch

restoration,repair,replacement and rebuildingbe submitted to and, ifthe costof

restorationisanticipatedto be inexcess of$5,500,000, approved by Beneficiarypriorto

commencement of work.

(e) RightsUpon Foreclosure,Etc. Ifthe Beneficiaryshall,by any
manner, acquirethetitleof Grantor inor to allor any portionof the Property,itshall

thereupon become the soleand absoluteowner of allinsurancepoliciesaffectingsuch

portionof the Propertywith the solerightto collectand retainallproceeds thereon.

Grantor agrees,promptly upon demand, to execute and deliversuch assignments or other

authorizationsor instrumentsas may, inthe opinion of the Beneficiary,be necessaryto

effectuatethe foregoing.

4.7 Condemnation.

(a) Assignment to Beneficiary.Grantor hereby assigns,transfersand

setsover to Beneficiary,the entireproceeds of any award or claim fordamages forany of

the Propertytaken or damaged under thepower of eminent domain or by condemnation
or any otherpublicor privateaction,includingany conveyance or agreement in lieuof

any such action.

(b) Notification/Settlement.Upon Grantor becoming aware of the

same, Grantor shallpromptly notifyBeneficiaryof noticeto Grantor of the institutionof

any proceeding forthetakingof the Property,or any partthereof,whether forpermanent
or temporary use and occupancy incondemnation or by the exerciseof thepower of

eminent domain or by agreement of interestedpartiesin lieuof such action(allof the

foregoingbeing referredto hereinas a "taking").Grantor shallkeep Beneficiary

currentlyadvised as to the statusof such proceedings and shallnotifyBeneficiary

promptly of the time and placeof allmeetings,hearings,trials,and otherproceedings

relatingto any such actionof which Grantor isaware. Grantor shallpromptly give

Beneficiarycopies of allmaterialnotices,pleadings,judgments, determinationsand other
documents receivedor deliveredby Grantor inconnection with any such proceedings.

Beneficiarymay participateinallnegotiationsand appear and participateinalljudicialor
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arbitrationproceedings concerning any award or payment thatmay be due as a resultof

such takingor damaging, and, upon the occurrence and during thecontinuance of an

Event of Default,may compromise or settle,inthe names of both Grantor and

Beneficiary,any claim forany such award or payment. Grantor shallnot enterintoany
settlementor agreement relatingto any takingof the Propertywithout Beneficiary'sprior
wntten consent.

(c) Application.Any such award or payment isto be paid to

Beneficiaryand willbe appliedfirstto reimburse Beneficiaryforallcostsand expenses,

includingreasonableattorneys'fees,incurredby Beneficiaryin connection with the

ascertainmentand collectionof such award or payment. The balance,ifany, of such

award or payment may, inBeneficiary'sreasonablediscretion,either(i)be retainedby

Beneficiaryand appliedtoward the Secured Obligations(whether or not then due),
without any prepayment premium or penalty,or (ii)be used by Grantor torestoreor

rebuildthe Propertyas requiredby Beneficiary,inwhich event,the proceeds shallbe

held by Beneficiaryand disbursedby Beneficiaryto Grantor forthe costof such

rebuildingor restoring.IfGrantor ispermittedtorebuildor restorethe Propertyas

aforesaid,such rebuildingor restorationshallbe effectedmateriallyin accordance with

plans and specificationspreviouslysubmittedto and approved by Beneficiary,and

proceeds of the award shallbe paid out inthe same manner as isprovided in

Section4.6(d)hereof forthe payment of insuranceproceeds towards the costof

rebuildingor restoration.Iftheamount of such award isinsufficienttocover the costof

rebuildingor restoration,Grantor shallpay such costsin excess of the award, before

being entitledtoreimbursement out of the award. Any surplusthatmay remain out of the

award afterpayment of such costsof rebuildingor restorationshall,atthe option of

Beneficiary,be appliedto the Secured Obligation,without any prepayment premium or

penalty.

(d) No Effecton Secured Obligations.Beneficiarywillhave no duty
to see tothe applicationof any partof any award or payment releasedto Grantor.

Grantor'sduty to pay theNote inaccordance with itsterms and to perform the other

Secured Obligationswillnot be suspended by thependency or dischargedby the

conclusion of any proceedings forthe collectionof any such award or payment, and any
reductioninthe Secured Obligationsresultingfrom Beneficiary'sapplicationof any such

award or payment willtake effectonly when Beneficiaryreceivessuch award or

payment. IfthisDeed of Trusthas been foreclosedpriorto Beneficiary'sreceiptof such
award or payment, Beneficiarymay nonethelessretainsuch award or payment to the

extentrequiredto reimburse Beneficiaryforallcostsand expenses,includingattomeys
fees,incurredin connection therewith,and todischargeany deficiencyremaining with

respectto the Secured Obligations.

4.8 Maintenance and Repair of Propertv: Compliance with Laws, Etc.
Grantor willatalltimes maintain theProperty ingood conditionand repair.Grantor willcomply
with allstatutes,ordinances,and othergovernmental or quasi-governmental requirementsin

accordance with the Loan Documents, provided,thatso long as no Event of Defaulthas occurred
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and iscontinuing,the Grantor may, upon providingany securityrequiredby such governmental

authority,proceed diligentlyand in good faithto contestthe validityor applicabilityof any such

statute,ordinance,or requirement.

4.9 Mechanics' Liens. Grantor willkeep the Propertyfreeand clearof all

liensinaccordance with the Loan Documents.

4.10 IntentionallyOmitted.

4.11 FurtherAssurances; Estoppel Certificates.Grantor willexecute and
deliverto Beneficiaryupon ten (10)days' priorwrittennotice,and pay the costsof recording
thereof,any furtherdocuments thatBeneficiarymay reasonablyrequestto confirm or perfectthe
liensand securityinterestscreatedor intendedto be createdhereby,or to confirm or perfectany
evidence of the Secured Obligations.Grantor willalso,within ten(10) Business Days afterany
requestby Beneficiary,deliverto Beneficiarya signed and acknowledged statementcertifyingto

Beneficiary,or to any proposed transfereeof the Secured Obligations,tothe actualknowledge of

Grantor,(a)thebalance of principal,interest,and othersums then outstandingunder theNote,
and (b)whether Grantor claims to have any offsetsor defenses with respecttothe Secured

Obligationsand, ifso,the natureof such offsetsor defenses;provided,however, thatso long as
no Event of Defaultiscontinuing,Beneficiarywillnot requestany such statementmore than one

(1)time inany twelve month period.

4.12 Name Change. Grantor shallnotifyBeneficiaryinwritingof any
proposed change initsname atleastsixty(60)days inadvance of the effectivenessof such

change.

4.13 Books and Records. Grantor shallkeep and maintain fulland accurate
accounts and recordsof operationsinaccordance with the Loan Documents.

4.14 IntentionallyOmitted.

4.15 Covenants Regardine Ground Lease.

(a) Grantor covenants and agreesthatitwillatalltimes perform and

comply inallmaterialrespectswith allagreements, covenants,terms and conditions

imposed upon Grantor under the Ground Lease. Within ten(10)days afterdemand by
Beneficiary,Grantor shalldeliverto Beneficiarya writtencertificationto the effectthat
allrentand othercharges under theGround Lease have been paid and thatno default
existsthereunder,or,ifdefaultexists,specifyingthe defaultand satisfactorycure.

(b) Upon receiptby Beneficiaryof any writtennoticeof material
defaultby Grantor with respectto the Ground Lease, Beneficiarymay relythereonand,

regardlessof whether the existenceof such defaultor thenaturethereofbe questionedor
denied by the Grantor,or by any party,and without limitingthegeneralityof any other

provisionof thisDeed of Trust and without releasingGrantor from any of itsobligations
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under thisDeed of Trust,BeneHeiary shallhave the right,but not the obligation,and

upon ten (10)days priorwrittennoticeto Grantor (orsuch shorterperiodas Grantor or

Beneficiaryisgiven to cure such default),to take any actionthatBeneiciary deems

reasonablynecessaryto preventor to cure any such defaultby Grantor. Subjecttothe

rightsof paying guestsof the hotel,Grantor expresslygrantsto Beneficiary,and agrees
thatBeneficiaryshallhave, theabsoluterightto enterin and upon the Propertyor any

partthereof,to such extentand as oftenas Beneficiaryin itsreasonablediscretiondeems

necessary inorderto preventor to cure any defaultby Grantor under the Ground Lease.

Beneficiaryshallhave therightto pay and expend such sums of money as Beneficiaryin

itsreasonablediscretiondeems necessaryforany such purpose (including,without

limitation,therightto employ counsel and pay itsreasonablefeesand expenses). If

Beneficiaryshallmake any payment or take any actioninaccordance with thisparagraph,
Grantor hereby agrees topay to the Beneficiary,within ten(10) days aher writtennotice
of such expenditure,allsums so paid and expended by the Beneficiary,togetherwith

interestatthe then applicableinterestrate.All sums so paid and expended by the

BeneHeiary, and the interestthereon,shallbe added to and be secured by thisDeed of
Trust. To the extentthatBeneficiarymakes good or cures any such default,the

Beneficiaryshallbe therebysubrogated to allrightsof theapplicablepartyunder the
terms and provisionsof the Ground Lease.

(c) Upon the occurrenceand during the continuance of an Event of

Default,itisfurtheragreed thatBeneficiarymay, atitsoption,perform the covenants and

provisionsof saidGround Lease forand on behalfof the Grantor (eitherbeforeor after
the occurrence of an event of defaultunder the Ground Lease). Any amount so advanced
forthispurpose,togetherwith interestatthe then applicableinterestrate,shallbecome a

partof the debt secured hereby,and shallbe payable withinten (10)days afterwritten
notice.

(d) Grantor shallnot,without thepriorwrittenconsent of Beneficiary,
transfer,assign,hypothecate or encumber the Ground Lease or Grantor'sleaseholdestate
or any interesttherein(otherthan inconnection with Leases approved by the Beneficiary
or as otherwisepermittedinthe Loan Agreement), consent toany agreement which
releasesGrantor from any of itsobligationsunder the Ground Lease,exerciseany option
to purchase the Leased Parcelunder the Ground Lease, except incompliance with the
terms of the Loan Agreement, or surrender,terminate,or cancelthe Ground Lease,or

renew, extend,materiallymodify or materiallyamend the Ground Lease or subordinate
Grantor'sleaseholdestateor any interestthereinto any mortgage againstthe feeinterest
of the lessorunder the Ground Lease,eitherorallyor inwriting.As furthersecurityfor
thepayment and performance of the indebtednessand obligationssecured hereby and for
the performance of the covenants of Grantor inthisSection,Grantor hereby assignsto

Beneficiaryallof Grantor'srights,privilegesand prerogatives,as the lesseeunder the
Ground Lease, to renew, extend,surrender,terminate,cancel,modify, change,
supplement, alter,amend, or subordinatethe Ground Lease,or to transfer,assign.
hypothecate or encumber the Ground Lease or Grantor'sleaseholdestateor any interest
therein(otherthan inconnection with the Leases approved by theBeneficiary).Any
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renewal,extension,surrender,termination,cancellation,modification,change,

supplement, alteration,amendment or subordinationof the Ground Lease inviolationof

theterms of the Loan Documents, without thepriorwrittenconsent theretoby

Beneficiary,shallbe absolutelyvoid and of no forceand effectwhatsoever. So long as

no Event of Default exists,Beneficiaryshallhave no rightto renew, extend,surrender,

terminate,cancel,modify, change, supplement, alter,amend, or subordinatetheGround

Lease or to transfer,assign,hypothecate or encumber the Ground Lease or Grantor's

leaseholdestateor any interesttherein(otherthan inconnection with Leases approved by
the Beneficiaryor as otherwisepermittedinthe Loan Agreement). No releaseor

forbearanceof any of Grantor'sobligationsunder the Ground Lease,whether pursuantto

the terms of the Ground Lease or otherwise,shallreleaseGrantor from any of its

obligationsunder thisDeed of Trust,including,without limitation,Grantor'sobligations
with respectto thepayment of allrentin accordance with the Ground Lease and the

performance or observance of allof the agreements, covenants and conditionsinthe

Ground Lease to be performed and observed by the lesseethereunder.

(e) Grantor shallpromptly notifyBeneficiaryinwritingof any
materialdefaultunder the Ground Lease of which Grantor isaware.

ARTICLE 5

GRANTOR'S NEGATIVE COVENANTS

5.1 Waste and Alterations.Grantor willnot intentionallycommit actual,

physicalwaste with respecttothe Property.

5.2 Zoning and PrivateCovenants. Grantor willnot initiate,join in,or

consent to (i)any change inany zoning ordinance or classification,any change inthe "zone lot"
or "zone lots"(orsimilarzoning unitor units)presentlycomprising the Property,(ii)any transfer
of development rights,(iii)any change inany privaterestrictivecovenant,or (iv)any change in

any otherpublicor privaterestrictionlimitingor definingtheuses thatmay be made of the

Propertyor any partthereof,without the expresswrittenconsent of Beneficiary.

5.3 ProhibitedTransfersand Encumbrances. Grantor shallnot,eitherdirectly
or indirectly,create,effector consent to or sufferor permit any conveyance, sale,assignment,
transfer,lien,pledge,mortgage, securityinterestor otherencumbrance or alienationof the

Propertyor any partthereof,or interesttherein,except as specificallypermittedby the Loan

Agreement.

5.4 Assessments Against Property. Grantor willnot,without thepriorwritten

approval of Beneficiary(notto be unreasonably withheld,conditionedor delayed),consent to the
creationof any so-calledspecialdistricts,specialimprovement districts,benefitassessment
districtsor similardistricts,or any otherbody or entityof any type,or allow to occur any other

event,thatwould be reasonably likelyto resultinthe impositionof any additionaltaxesor
assessments on the Property,and thisprovisionsshallserveas RECORD NOTICE to any such
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districtor districtsor any governmental entityunder whose authoritysuch districtor districts
existor arebeing formed that,should Grantor includeallor any portionof the Propertyin such
districtor districts,whether formed or intheprocess of formation,without firstobtaining
Beneiciary's expresswrittenconsent,therightsof Beneficiaryinthe Propertypursuant tothis
Deed of Trustor followingany foreclosureof thisDeed of Trust,shallbe seniorand superiorto

any taxes,charges,fees,assessments or otherimpositionsof any kind or naturewhatsoever, or
liens(whether statutory,contractualor otherwise)leviedor imposed, or to be leviedor imposed,
upon theProperty or any portionthereofas a resultof inclusionof the Propertyin such districtor

districts.

5.5 Transferor Removal of Chattels.Grantor willnot sell,transferor remove
from the Propertyallor any partof theCollateralexcept thatGrantor may sell,transferor
remove from the Property,such Collateralas from time to time becomes worn out or obsolete,on
the conditionthatsuch Collateralisreplacedwith likecollateralhaving similarvalue or that
Grantor deems advisable.

5.6 Change of Use or Name. Grantor willnot change itsname without the

priorwrittennoticeto Beneficiary.Grantor'sexact legalname iscorrectlysetforthattheend of
thisDeed of Trust. Grantor isorganized under the laws of the statespecifiedinthe introductory
paragraph of thisDeed of Trust.

ARTICLE 6

UNIFORM COMMERCIAL CODE

6.1 SecurityAgreement. This Deed of Trust constitutesa SecurityAgreement
under theUniform Commercial Code of the Stateof Utah as itmay be amended from time to
time (hereincalledthe "Code" and allof theterms. rovisions,conditionsand reements
contained inthisDeed of Trustpertainand apply to theCollateralas fullyand to the same extent
as toany otherpropertycomprising theProperty. The followingprovisionsof thisArticle6 shall
not limitthe generalityor applicabilityof any otherprovisionof thisDeed of Trustbut shallbe
inadditionthereto.

6.2 Representations,Warrantiesand Covenants.

(a) Grantor (beingthe Debtor as thatterm isused inthe Code) isand
willbe thetrueand lawfulowner of the Collateral,subjectto no liens,charges or

encumbrances otherthan the lienof thisDeed of Trustand thematterssetforthin
ExhibitB heretoor otherwisedescribedinthe Loan Agreement;

(b) the Collateral(otherthan the Marketable Securities)shallbe used

by Grantor solelyforbusinesspurposes,being installedupon theProperty forGrantor's
own use or as the equipment and furnishingsfurnishedby Grantor,as landlord,totenants
of the Property;
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(c) any materialCollateralreasonablynecessary forthe operationof

the Grantor'sbusinessshallbe kept attherealestatecomprising a partof the Property,
and shallnot be removed therefrom without the consent of Beneticiary(being the

Secured Party as thatterm isused inthe Code); and the Collateralmay be affixedto such

realestatebut shallnot be affixedto any otherrealestate;

(d) no financingstatementcovering any of the Collateralor any

proceeds thereofison fileinany publicofficeexcept as describedon ExhibitB bereto;
and Grantor will,atitscostand expense,upon ten (10)days priorwrittennotice,furnish

to Beneficiarysuch furtherinformationand willexecute and deliverto Beneficiarysuch

financingstatementsand otherdocuments in form satisfactoryto establishand maintain a

perfectedsecurityinterestinthe Collateralas securityforthe Secured Obligations,

subjectto no adverse liensor encumbrances except as otherwisepermittedherein;

(e) forso long as any of the Secured Obligationsshallremain

outstanding,Guarantor shallnot change itsjurisdictionof organization;and

(f) Grantor'sorganizationalidentificationnumber iscorrectlysetforth

on thefirstpage of thisDeed of Trust.

6.3 Remedies.

(a) Upon any Event of Default hereunder,and atany time thereafter

during the continuancethereof,Beneficiaryatitsoptionmay declarethe Secured

Obligationsimmediately due and payable,allas more fullysetforthinArticle8 hereof.

and thereupon,Beneficiaryshallhave theremedies of a secured partyunder the Code.

includingwithout limitation,therightto takeimmediate and exclusivepossessionof the

Collateral,or any partthereof,and forthatpurpose may, so faras Grantor can give

authoritytherefor,with or withoutjudicialprocess,enter(ifthiscan be done without

breach of thepeace) upon any place on which the Collateralor any partthereofmay be

situatedand remove the same therefrom (provided,thatifthe Collateralisaffixedto real

estate,such removal shallbe subjecttothe conditionsstatedin the Code); and

Beneficiaryshallbe entitledto hold,maintain,preserveand preparethe Collateralfor

sale,untildisposed of,or may propose to retaintheCollateralsubjectto Grantor'sright
of redemption, ifany, in satisfactionof Grantor'sobligations,as provided inthe Code.

Beneficiarywithout removal may renderthe Collateralunusable and disposeof the

Collateralon the Property. Beneficiarymay requireGrantor to assemble the Collateral

and make itavailableto Beneficiaryforitspossessionata place tobe designatedby

Beneficiarythatisreasonablyconvenient toboth parties.Beneficiaryshallgive Grantor

atleastten (10)days' noticeof thetime and place of any publicsalethereofor of the

time afterwthichany privatesaleor any otherintendeddispositionthereofismade. The

requirementsof reasonablenoticeshallbe met ifsuch noticeismailed,by certifiedmail
or equivalent,postage prepaid,to theaddressof Grantor referredto inthe Loan

Agreement atleastten (10)days beforethetime of the saleor disposition.Beneficiary

may buy atany publicsale,but Beneficiarymay not buy atprivatesale.Any such sale
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may be held as partof and inconjunctionwith any judicialforeclosuresaleor Trustee's
saleof the realestatecomprised within theProperty,the Collateraland realestateto be
soldas one lotifBeneficiaryso elects.The netproceeds realizedupon any such

dispositionafterdeduction fortheexpenses of retaking,holding,preparingforsale,

sellingor the likeand thefeesand disbursements of attorneysand theirstaffincurredby

Beneficiary,shallbe appliedin satisfactionof the Secured Obligations;and Beneficiary
shallaccount to Grantor forany surplusrealizedon such disposition.

6.4 Other.

(a) The remedies of Beneficiaryhereunder are cumulative and the
exerciseof any one or more of theremedies provided forhereinor under theCode shall
not be construedas a waiver of any of the otherremedies of Beneficiary,including
without limitationhaving the Collateraldeemed partof the realtyupon any judicial
foreclosureor Trustee'ssalethereofso long as any partof the Secured Obligations
remains unsatisfied;

(b) The terms and provisionscontainedinthisArticle6 shall,unless
thecontextotherwiserequires,have the meanings and be construedas provided inthe

Code; and

(c) This Deed of Trust constitutesa financingstatementunder the
Code with respectto the Collateral.As such,thisDeed of Trust covers allitems of the

Collateralthatareor become fixtureson the Property.

(d) Grantor will,from time totime atthe requestof Beneficiary,

supply Beneficiarywith a currentinventoryof the Collateral,in such detailas

Beneficiarymay require.

6.5 FixtureFiling.This Deed of Trustshallalsoconstitutea "fixturefiling"
forthepurposes of the Code againstallof thePropertythatisor isto become fixtures.
Informationconcerning the securityinteresthereingrantedmay be obtained atthe addressesof
Debtor (Grantor)and Secured Party (Beneficiary)as setforthinthe firstparagraph of thisDeed
of Trust.

6.6 AuthorizationtoFileFinancing Statements:Power of Attorney. Grantor

hereby authorizesBeneficiaryatany time and from time to time to fileany initialfinancing
statements,amendments theretoand continuationstatementswith or without signatureof Grantor
as authorizedby applicablelaw.as applicableto the Collateral.For purposes of such filings,
Grantor agreesto furnishany informationrequestedby Beneficiarypromptly upon requestby
Beneficiary.Grantor alsoratifiesitsauthorizationforBeneficiaryto have filedany likeinitial

financingstatements,amendments theretoor continuationstatementsiffiledpriortothedateof
thisDeed of Trust. Grantor hereby irrevocablyconstitutesand appointsBeneficiaryand any
officeror agent of Beneficiary,with fullpower of substitution,as itstrueand lawfulattorneys-
in-factwith fullirrevocablepower and authorityinthe placeand steadof Grantor or inGrantor's
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own name to execute in Grantor'sname any such documents and to otherwise carryout the

purposes of thisSection6.6,to theextentthatGrantor'sauthorizationabove isnot suft1cient.To

the extentpermittedby law, Grantor hereby ratifiesallactssaidattorneys-in-factshalllawfully
do, have done inthepastor cause to be done inthe futureby virtuehereof. This power of

attorneyisa power coupled with an interestand shallbe irrevocable.

ARTICLE 7

EVENTS OF DEFAULT

Any Event of Defaultunder and as definedin the Loan Agreement shallconstitute
an "Event of Default"hereunder.

ARTICLE 8

BENEFICIARY'S REMEDIES

Immediately upon or any time afterthe occurrence and continuationof any Event
of Defaulthereunder,Beneficiarymay exerciseany remedy availableatlaw or inequity,

includingbut not limitedtothose listedbelow and those listedinthe otherLoan Documents, in

such sequence or combination as Beneficiarymay determine inBeneficiary'ssolediscretion:

8.1 Acceleration.Beneficiarymay, without noticeor demand (exceptas
otherwiseexpresslyprovided inthe Loan Documents), declareallof the Secured Obligationsto
be immediately due and payable in full.

8.2 Performance of Defaulted Obligations.Beneficiarymay make any
payment or perform any otherobligationunder the Loan Documents inaccordance with the Loan

Documents.

8.3 SpecificPerformance and IniunctiveRelief.Notwithstandi the

availabilityof legalremedies,Beneficiarywillbe entitledto obtainspecificperformance,

mandatory or prohibitoryinjunctiverelief,or otherequitablereliefrequiringGrantor to cure or
refrainfrom repeatingany default.

8.4 SuitforMonetary Relief.With or without acceleratingthematurityof the
Secured Obligations,Beneficiarymay sue from time totime forany payment due under any of
the Loan Documents, or formoney damages resultingfrom Grantor'sdefaultunder any of the
Loan Documents.

8.5 Possession of Property. Subjectto therightsof paying guestsof thehotel.

Beneficiarymay enterand takepossessionof the Propertywithout seeking or obtainingthe

appointment of a receiver,may employ a managing agent forthe Property,and may leaseor rent
allor any partof the Property,eitherin Beneficiary'sname or inthe name of Grantor,and may
collecttherents,issues,and profitsof the Property.Any revenues collectedby Beneticiary
under thissectionwillbe appliedfirsttoward payment of allreasonableexpenses (including
reasonableattorneys'fees)incurredby Beneficiary,togetherwith interestthereonatthethen
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applicableinterestratefrom thedate incurreduntilrepaid,and thebalance,ifany, willbe

appliedagainstthe Secured Obligations.

8.6 Enforcement of SecurityInterests.Beneficiarymay exerciseallrightsand

remedies setforthinArticle6 above, includingallrightsof a secured partyunder the Uniform

Commercial Code.

8.7 Foreclosure.

(a) Without limitingany ofBeneficiary'srightsunder thisArticle8,
Grantor agreesthat,upon the occurrence and during the continuance of an Event of

Default,Beneficiarymay:

(i) deliverto Trusteea writtendeclarationof defaultand

demand forsale,and a writtennoticeof defaultand electionto cause the Property
to be sold,which noticeTrusteeor Beneficiarywillcause to be filedforrecord,as
and to the extentrequiredby law; or

(ii) with respectto any Collateral,proceed as to both thereal
and personalpropertyin accordance with Beneficiary'srightsand remedies in

respectof the Land, or proceed to sellthe Collateralseparatelyand without regard
to the Land in accordance with Beneficiary'srightsand remedies.

(b) IfBeneficiaryelectsto forecloseby exerciseof the power of sale
inthisDeed of Trust,Beneficiarywillalsodepositwith TrusteethisDeed of Trust,the

Note, and any receiptsand evidence of expendituresmade and secured as Trusteemay
require.Ifnoticeof defaulthas been given as then requiredby law, and afterlapseof the
time thatmay then be requiredby law, afterrecordationof the noticeof default,Trustee,
without demand on Grantor,will,afternoticeof salehaving been given as requiredby
law, sellthe Propertyatthe time and place of salefixedby itinthe noticeof sale,either
as a whole or in separateparcelsas Grantor determines,and inany orderthatitmay
determine,atpublicauctionto thehighestbidder. Trusteemay postpone saleof allor

any portionof theProperty by publicannouncement atthetime and placeof sale,and
from time to time afterthatmay postpone the saleby publicannouncement atthe time
fixedby the preceding postponement, and without furthernoticemake the saleatthetime
fixedby the lastpostponement; or Trusteemay, in itsdiscretion,give a new noticeof
sale.Beneficiarymay rescindany noticeof defaultatany time beforeTrustee'ssaleby

executinga noticeof rescissionand recordingsame. The recordationof the noticewill
constitutea cancellationof any priordeclarationof defaultand demand forsaleand of

any accelerationof maturityof the Secured Obligationsaffectedby any priordeclaration
or noticeof default.The exerciseby Beneficiaryof the rightof rescissionwillnot
constitutea waiver of any defaultthen existingor subsequentlyoccurring,or impairthe

rightof Beneficiaryto execute otherdeclarationsof defaultand demand forsale,or
noticesof defaultand of electionto cause thePropertyto be sold,nor otherwiseaffectthe
Note or thisDeed of Trust,or any of the rights,obligations,or remedies of Beneficiaryor
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Trustee. After sale,Trusteewilldeliverto thepurchaser itsdeed conveying the property

sold,but without any covenant or warranty,expressor implied. The recitalsin thedeed

of any mattersor factswillbe conclusiveproof of theirtruthfulness.Any person,

includingGrantor,Trustee,or Beneficiary,may purchase atthatsale,Grantor expressly
waives any rightof redemption aftersalethatGrantor may have atthetime of saleor that

may apply tothe sale.

(c) Trustee,upon the sale,willmake (withoutany covenant or

warranty,expressor implied),execute and, afterdue payment made, deliverto a

purchaserand itsheirsor assignsa deed or otherrecord of interest,as the case may be,to

the Propertysold,which willconvey tothepurchaser allthetitleand interestof Grantor

inthe Propertyand will(unlessotherwiserequiredby applicablelaw) apply the proceeds
of the saleinpayment,

(i) tirst,of the expenses of the saletogetherwith the expenses
of thetrust,including,without limitation,reasonableattorneys'fees,thatwill

become due on any defaultmade by Grantor,and alsoany sums thatTrustee or

Beneficiaryhave paid forprocuringa searchof the titletothe Property

subsequent to the executionof thisDeed of Trust;and

(ii) second,of the Secured Obligationsthen remaining unpaid,
and theamount of allothermonies with interestinthisDeed of Trust agreed or

provided to be paid by Grantor.

Trusteewillpay the balance or surplusof the proceeds of saleto Grantor and its

successorsor assignsas itsinterestsmay appear.

(d) Ifthereisa saleof the Property,or any partof it,and the execution
of a deed forit,therecitalof defaultand of recordingnoticeof breach and electionof

sale,and of the elapsingof therequiredtime between therecordingand the following
notice,and of the givingof noticeof sale,and of a demand by Beneficiarythatthesale

should be made, willbe conclusiveproof of thedefault,recording,election,elapsingof

time,and the due givingof notice,and thatthe salewas regularlyand validlymade on

proper demand by Beneficiary.Any deed with theserecitalswillbe effectualand

conclusiveagainstGrantor,itssuccessors,and assigns,and allotherpersons. The receipt
forthepurchase money recitedor inany deed executed to thepurchaser willbe sufficient

dischargeto thepurchaser from allobligationsto see tothe proper applicationof the

purchase money.

(e) Notwithstanding any contraryprovisionof thisDeed of Trust,(i)
inthe event thatany provisionhereofregardingforeclosureshallconflictwith applicable
Utah law, Grantor and Trustee shallconduct any non-judicialforeclosurein accordance
with applicableUtah law<;and (ii)inthe event of a defaultby Grantor under thisDeed of

Trust,Beneficiarymay electto foreclosethisDeed of Trustby judicialforeclosureor in
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the means provided inUtah law forthe foreclosureof a mortgage or to enforcethe

provisionsof thisDeed of Trustby any otherlegalmeans.

8.8 Appointment of Receiver. (a)Upon or atany time afterthe occurrence

and continuationof any Event of Default,Beneficiaryshallatonce become entitledto the

possession,use and enjoyment of thePropertyand the rents,issuesand profitsthereof,from the

dateof such occurrence and continuingduring the pendency of any proceedings forsaleby the

trusteeor foreclosureproceedings,and theperiod of redemption, ifany. Beneliciaryshallbe

entitledto a receiverforthe Property,and of the rents,issuesand profitsthereof,afterany such

default,including,without limitation,the time covered by any proceedings forsaleby thetrustee

or foreclosureproceedings and the periodof redemption, ifany. Beneficiaryshallbe entitledto

such receiveras a matter of right,without regardto the solvency or insolvencyof Grantor,or of

thethen owner of the Property,and without regardto the value thereof,and such receivermay be

appointed by any courtof competent jurisdictionupon exparte application,and without notice,
noticebeing hereby expresslywaived, and allrents,issuesand profits,income and revenue

therefrom shallbe appliedby such receiverto the payment of the Secured Obligationsaccording
tothe ordersand directionsof the court,or in the absence of such ordersor directions,inthe

manner setforthin subsection(c)below. (b)Such receiverand hisagents shallbe empowered

(i)to takepossessionof the Propertyand any businessesconducted by Grantor or any other

person (excludingthe businessof tenantsof Grantor)thereon and any businessassetsused in

connectiontherewithand, ifthereceiverdeems itappropriate,to operatethe same, (ii)toexclude

Grantor and Grantor'sagents,servants,and employees from the Property,(iii)to collectthe

rents,issues,profits,and income therefrom,(iv)to complete any constructionthatmay be in

progress,(v)to do such maintenance and make such repairsand alterationsas the receiverdeems

necessary,(vi)to use allstoresof materials,supplies,and maintenance equipment on the

Property,(vii)topay alltaxesand assessments againstthe Propertyand allpremiums for

insurancethereon,(viii)to pay allutilityand otheroperatingexpenses,and allsums due under

any prioror subsequent encumbrance, and (ix)generallyto do anything thatGrantor could

legallydo ifGrantor were inpossessionof the Property. All reasonableexpenses incurredby the

receivershallconstitutea partof the Secured Obligations.(c)Any revenues collectedby the

receivershallbe appliedfirsttothe reasonableexpenses of thereceivership,includingreasonable

attorneys'feesincurredby the receiverand by Beneficiary,and the balance shallbe applied
toward the Secured Obligationsor in such othermanner as the courtmay direct.Unless sooner

terminatedby the court,any such receivershipwillcontinue untilthe Secured Obligationshave

been dischargedin full,or untiltitletothe Propertyhas passed afterforeclosuresaleand all

applicableperiodsof redemption have expired.

8.9 Right toTake Possession. Upon or atany time afterthe occurrence and

continuationof any Event of Default,Beneficiarymay, atitsoption,without notice,and whether

or not the indebtednessevidenced by theNote and securedhereby shallhave been declareddue

and payable,eitherinperson or by agent,with or without bringingany actionor proceeding,or

by a receiverto be appointed by a court,(i)enterupon, takepossessionof,manage and operate
the Property,or any partthereof(including,without limitation,making necessaryrepairs,
alterationsand improvements tothe Property);(ii)make, cancel,enforceor modify Leases;

(iii)obtainand evicttenants;(iv)fixor modify rents;(v)do any actswhich Beneficiarydeems
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reasonablyproper toprotectthe securityhereof;and (vi)eitherwith or without takingpossession
of the Property,in itsown name sue foror otherwisetakeany and allactionsBeneficiarydeems

necessaryor advisableto collectand receivesuch rents,issuesand profits,including,without

limitation,those pastdue and unpaid. In connection with the foregoing,Beneficiaryshallbe

entitledand empowered to employ attorneysand theirstaff,and management, rentalor other

agentsin and about theProperty and to effectthe matterswhich the Beneficiaryisempowered to

do, and the fees,charges,costsand expenses of Beneficiaryor such persons shallbe so much

additionalSecured Obligations.The enteringupon and takingpossessionof the Property,the

collectionof such rents,issuesand profitsand the applicationthereofas aforesaidshallnot cure

or waive any defaultor waive, modify or affectnoticeof defaultunder theNote or invalidateany
actdone pursuantto saidnotice.

8.10 Waivers. To the fullextentthatthe covenants and waivers contained in

thisSectionarepermittedby law,but not otherwise,and except as otherwiseexpresslyprovided
inthe Loan Documents, (a)Grantor hereby waives any and allrightsunder,and covenants and

agreesthatitwillnot atany time insistupon or plead or inany manner whatsoever claim or take

advantage of,any stay,exemption, moratorium or extensionlaw hereafterineffectand Grantor

willnot invoke or utilizeany such law or laws or otherwise hinder,delay or impede the

executionof any right,power or remedy hereinor otherwise grantedor delegatedto Trusteeor

Beneficiary,but willsufferand permit the executionof every such right,power and remedy as

though no such law or laws have been made or enacted;and (b)Grantor hereby waives, and

subordinatestothe lienof thisDeed of Trust,any rightsthatGrantor may have inor to the

Propertyas a homestead exemption under existinglaw or under any similarlaw thatmay
hereafterbe enacted,such waiver and subordinationto be effectivein connection with eithera

trustee'sor foreclosuresaleunder thisDeed of Trust or Beneficiary'sredemption of the Property
inthe case of a trustee'sor foreclosuresaleto enforcean encumbrance priorinrightto thatof

thisDeed of Trust.

8.11. Substitutionof Trustee. In the event of the death,removal, resignation,
refusalto act,or the inabilityto actof Trustee,or in Beneficiary'ssoleunfettereddiscretionfor

any reason whatsoever, Beneficiarymay, atany time or from time totime without noticeand

without specifyingany reason thereforand without applying to any court,selectand appointa

successortrustee,and allpowers, rights,dutiesand authorityof Trustee,as aforesaid,shall

thereupon become vested in such successorwithout conveyance from the predecessortrustee.

Such substitutetrusteeshallnot be requiredto give bond forthe faithfulperformance of itsduties

unlessrequiredby Beneficiary.Such substitutetrusteeshallbe appointed by writteninstrument

duly recorded inthe county where the Propertyislocated,which appointment may be executed

by an authorizedagent of Beneficiary,and such appointment shallbe conclusivelypresumed to

be executed with authorityand shallbe validand sufficientwithout proof of any actionby the

board of directorsor any superiorofficerof Beneficiary.Grantor hereby ratifiesand confirms

any and allactswhich the hereinnamed Trusteeor itssuccessorsor assignsinthistrustshalldo

lawfullyby virtuehereof.Grantor hereby agrees,on behalfof itselfand itsheirs,executors,

administrators,legalrepresentativesand assigns,thattherecitalscontained inany deed or deeds
executed indue form by Trusteeor any substitutetrustee,actingunder the provisionsof this
Deed of Trust,shallbe prima facieevidence of the factsrecitedtherein,and thatitshould not be
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necessaryto prove inany court,otherwisethan by such recitals,the existenceof the facts

essentialto authorizethe executionand deliveryof such deed or deeds and the passingof title

thereby.

ARTICLE 9

MISCELLANEOUS PROVISIONS

9.1 Effectof Extensions of Time and Amendments On JuniorLiens and

Others. Ifthe ment of the Secured Obli ations,or an artthereof.isextended or varied,or

ifany partof the securityisreleased,allpersons now or atany time hereafterliabletherefor,or

interestedinthe Property,shallbe held to assentto such extension,variationor release,and their

liability,and the lien,and allprovisionshereof,shallcontinue infullforceand effect,therightof

recourseagainstallsuch persons followingforeclosureof thisDeed of Trustbeing expressly
reservedby Beneficiary,notwithstandingany such extension,variationor release.Any person,
firm or corporationtakingajuniormortgage, deed of trustor otherlienupon thePropertyor any
interesttherein,shalltakethatliensubjecttothe rightsof Beneficiaryhereinto amend, modify
and supplement theLoan Documents (includingthisDeed of Trust),and to extend the maturity
of the Secured Obligations,ineach and every case without obtainingthe consent of theholderof

such juniorlienand without the lienof thisDeed of Trust losingitspriorityover the rightsof any
such juniorlien.

9.2 Jointand SeveralObligations.IfGrantor ismore than one person or

entity,then allpersons or entitiescomprising Grantor arejointlyand severallyliableforallof the

Secured Obligations.

9.3 Mortgagee in Possession.Nothing hereincontained shallbe construedas

constitutingTrustee or Beneficiarya mortgagee in possession.

9.4 Titlein Grantor'sSuccessors. Ifthe ownership of the Propertybecomes

vested ina person or persons otherthan Grantor,Trustee and Beneficiarymay, without noticeto

Grantor,dealwith such successoror successorsin interestof Grantor with referenceto thisDeed
of Trustand the Secured Obligationsinthe same manner as with Grantor. Grantor willgive
immediate noticeto Beneficiaryof any conveyance, transferor change of ownership of the

Property,but nothing inthisSection9.4 containedshallvary or negate the provisionsof

Section5.3 hereof.

9.5 Rights Cumulative. Each right,power and remedy of Beneficiaryunder

thisDeed of Trustand the otherLoan Documents iscumulative and in additionto every other

right,power or remedy, existingor implied,given now or hereafterexisting,atlaw or inequity,
and each and every right,power and remedy setforthhereinor otherwise so existingmay be

exercisedfrom time to time as oftenand in such orderas may be deemed expedient by

Beneficiary,and the exerciseor the beginning of theexerciseof one right,power or remedy shall
not be a waiver of the rightto exerciseatthe same time or thereafterany otherright.power or

remedy; and no delay or omission of Beneficiaryintheexerciseof any right,power or remedy
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accruinghereunder or arisingotherwiseshallimpair any such right,power or remedy, or be

construedto be a waiver of any defaultor acquiescencetherein.

9.6 Waiver. Neither Grantor nor Beneficiaryshallbe deemed to have waived

any provisionof thisDeed of Trustor any Loan Document unlesssuch waiver isinwritingand

issigned by thepartybeing charged. Without limitingthe generalityof the foregoing,neither

Beneficiary'sacceptance of any payment with knowledge of a defaultby Grantor,nor any failure

by Beneficiaryto exerciseany remedy followinga defaultby Grantor shallbe deemed a waiver

of such default.and no waiver by Beneficiaryof any particulardefaulton thepartof Grantor
shallbe deemed a waiver of any otherdefaultor of any similardefaultinthe future.

9.7 No Third PartyBeneficiaries.No person shallbe a third-partybeneHeiary
of or be entitledto assertany rightsinconnection with any provisionof any of the Loan

Documents. All provisionsof the Loan Documents areintended solelyforthe benefitof Grantor

and Beneficiary.

9.8 Preservationof Liabilityand Priority.Without affectingthe liabilityof

Grantor or of any otherperson (excepta person expresslyreleasedinwriting)forpayment and

performance of allof the Secured Obligations,and without affectingthe rightsof Beneficiary
with respecttoany securitynot expresslyreleasedinwriting,and without impairinginany way
the priorityof thisDeed of Trust over theinterestsof any person acquiredor firstevidenced by

recordingsubsequent tothe recordinghereof,Beneficiarymay, eitherbefore or afterthematurity
of the Note, and without noticeor consent: (a)releaseany person liableforpayment or

performance of allor any partof the Secured Obligations;(b)make any agreement alteringthe

terms ofpayment or performance of allor any of the Secured Obligations:(c)exerciseor refrain
from exercising,or waive, any rightor remedy thatBeneficiarymay have under any of the Loan

Documents; (d)accept additionalsecurityof any kind forany of the Secured Obligations;or

(e)releaseor otherwise dealwith any realor personalpropertysecuringthe Secured Obligations.

Any person acquiringor recordingevidence of any interestof any natureinthe Propertyshallbe

deemed, by acquiringsuch interestor recordingany evidence thereof,to have agreed and

consented to any and allsuch actionsby Beneficiary.

9.9 Successorsand Assigns. This Deed of Trust and every covenant,

agreement and otherprovisionhereof shallbe binding upon Grantor and itssuccessorsand

assigns(includingwithout limitationeach and every subsequent record owner of the Propertyor

any otherperson having an interestthereinotherthan tenantsof the Property),and shallinureto

the benefitof Beneficiaryand Trustee and theirsuccessorsand assigns.Wherever herein

Beneficiaryisreferredto,such referenceshallbe deemed to includethe holderfrom time totime
of theNote, whether so expressed or not;and each subsequent holderof theNote shallhave and

enjoy allof the rights,privileges,powers, optionsand benefitsaffordedBeneficiaryhereby and

hereunder,and may enforcealland every of theterms and provisionshereof,as fullyand tothe
same extentand with the same etTectas ifsuch holderwere hereinby name specificallygranted
such rights,privileges,powers, optionsand benefitsand were hereinby name designated

Beneficiary.
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9.10 ProvisionsSeverable/Illegality.The unenforecabilityor invalidityof any

provisionor provisionshereofshallnot renderany otherprovisionor provisionshereincontained

unenforceableor invalidand inlieuof each such illegal,invalidor unenforceableprovisionthere

shallbe added automaticallyas a partof thisDeed of Trusta provisionas similarinterms to

such illegal,invalid,or unenforceableprovisionas may be possibleand be legal,valid,and

enforceable.Ifthe rightsand lienscreatedby thisDeed of Trust shallbe invalidor

unenforceableas to any partof the Secured Obligations,then theunsecured portionof the

Secured Obligationsshallbe completely paid priorto thepayment of the remaining and secured

portionof the Secured Obligations,and allpayments made on theSecured Obligationsshallbe

consideredto have been paid on and appliedfirstto the complete payment of the unsecured

portionof the Secured Obligations.

9.11 Captions and Pronouns. The captionsand headings of the varioussections

of thisDeed of Trust are forconvenience only,and arenot to be construedas confiningor

limitingin any way the scope or intentof theprovisionshereof. Wherever the contextrequires
or permits,the singularshallincludetheplural,the pluralshallincludethe singularand the

masculine,feminine and neutershallbe freelyinterchangeable.

9.12 Notices. Any noticerequiredor permittedtobe given to Grantor or

Beneficiarypursuant to any provisionof thisDeed of Trust shallbe inwritingand shallbe given
inaccordance with theterms of the Loan Agreement.

9.13 FurtherAssurances. Grantor willdo, execute,acknowledge and deliverall

and every furtheracts,deeds,conveyances, transfersand assurancesnecessaryor proper,inthe

solejudgment of Beneficiary,forthe betterassuring,conveying, mortgaging, assigningand

confirming unto Beneficiaryor Trusteeallpropertyencumbered hereby or propertyintendedso

tobe,whether now owned by Grantor or hereafteracquired,

9.14 Recording. Grantor willcause thisDeed of Trust and allotherdocuments

securingthe Secured Obligationsatalltimes to be properlyfiledand/or recorded atGrantor's
own expense and in such manner and insuch placesas may be requiredby law inorderto fully
preserveand protectthe rightsof Trustee and Beneficiary.

9.15 Governing Law. This Deed of Trust shallbe governed by and construed
under the laws of the Stateof Utah.

9.16 Time of Essence. Time isof theessence of thisDeed of Trustand all
otherLoan Documents and allof the terms,conditionsand provisionshereofand thereof.

9.17 Jurisdictionand Venue. At the soleoption of Beneficiary,any action

concerning thisDeed of Trust or any otherLoan Document may be brought inany federalor

statecourtsittingin Summit County, Utah, and Grantor hereby irrevocablyagreesthatallclaims
inrespectof any such actionor proceeding may be heard and determined inthe courtdescribed

above, or any othercourtinwhich jurisdictionexists.Grantor hereby consents to non-exclusive
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venue and jurisdictionin thecourtdescribedabove and hereby irrevocablywaives thedefense of

inconvenientforum tothe maintenance of any such actionor proceeding.

9.18 WAIVER OF JURY TRIAL. TO THE EXTENT PERMITTED BY

APPLICABLE LAW, GRANTOR HEREBY WAIVES ANY RIGHT TO JURY TRIAL

OF ANY CLAIM, CROSS-CLAIM OR COUNTER-CLAIM RELATING TO OR

ARISING OUT OF OR IN CONNECTION WITH THIS DEED OF TRUST AND/OR

ANY OF THE OTHER LOAN DOCUMENTS.

9.19 Waiver of Homestead and Other Exemptions. To the extentpermittedby
law, Grantor hereby waives allrightsto any homestead or otherexemption to which Grantor

would otherwisebe entitledunder any presentor futureconstitutional,statutory,or other

provisionof applicablestateor federallaw.

9.20 Non Agricultural.The propertywhich isthe subjectmatterof thisDeed of

Trust isnot used principallyforagriculturalpurposes.

9.21 Counterparts.This Deed of Trustmay be signed in any number of

counterparts,each of which shallbe deemed an originaland allof which togethershallconstitute

one mstrument.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXECUTED as of thedatefirstsetforthabove.

GRANTOR:

DV LUXURY RESORT LLC, aD aware limited

liabilitycomp y

By:
Name: at.L & AM
Title:

N
t

NOTARY BLOCK]

Doc Date # Pages

NotaryName: Randy Wagner FirstCircuit

Doc.Description

NotaryS atu Date

qOttigg

f
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[SignaturePage toDeed of Trust]



EXHIBIT A

(Attached to and forming a partof the Deed of Trust,

Assignment of Leases and Rents, SecurityAgreement
and FixtureFilingdated August 2,2012 from DV Luxury

Resort LLC forthebenefitof Citibank,N.A.)

LEGAL DESCRIPTION OF THE LAND

All thatcertainrealpropertysituatedintheCounty of Summit, Stateof Utah, describedas

follows:

LOT C OF PARCEL B-2 EMPIRE VILLAGE SUBDIVISION, ACCORDING TO THE

OFFICIAL PLAT AND RECORDED AS MAY 23, 2007, AS ENTRY NO. 814178, IN THE

OFFICE OF THE SUMMIT COUNTY RECORDER.

EXCEPTING THEREFROM ALL MINERAL AND SUBSURFACE RIGHTS INCLUDING

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

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

630269, IN BOOK 1468, AT PAGE 1147.

AND

ALL UNITS 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

RECORDER 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.

LESS AND EXCEPTING UNITS 820, 841, 844, 845, 852, 853, 861, 930, 952, 963, 1004, 1034,

1082, 1150, 1151, 1182, AND PS2.

TOGETHER WITH THE GENERAL EASEMENT ACROSS THE DALY WEST SHAFT SITE

FOR ACCESS TO THE DALY WEST SHAFT AND USE, OPERATION AND
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MAINTENANCE AND REPAIR OF EXISTING UTILITY LINES AS RESERVED IN THE

SPECIAL WARRANTY DEED RECORDED AUGUST 27, 2002 AS ENTRY NO. 630270, IN

BOOK 1468, AT PAGE 1153.

EV-B-2-C

The followingisshown forinformationalpurposes only:Tax ParcefNo. 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, liRECRC-

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-980, HRECRC-981, IlRECRC-

983, HRECRC-984, HRECRC-1001, HRECRC-1002, HRECRC-1003, HRECRC-1005,

HRECRC-1020, HRECRC-1021, HRECRC-1031, HRECRC-1032, HRECRC- 1040-lAM.

HRECRC-1041-1AM, HRECRC-1042-lAM, HRECRC-1043-lAM, HRECRC-1050,

HRECRC-1051, HRECRC-1052, HRECRC-1062, HRECRC-1063, HRECRC-1081, HRECRC-

1083, HRECRC-1152, HRECRC-1162, HRECRC-1202, HRECRC-1250-1AM, HRECRC-1252-

1AM. HRECRC-PS1-1AM. AND HRECRC-HOTEL.
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EXHIBIT B

(Attached to and forming a partof the Deed of Trust,

Assignment of Leases and Rents.SecurityAgreement
and FixtureFilingdated August 2,2012 from DV Luxury

Resort LLC forthe benefitof Citibank,N.A.)

PERMITTED ENCUMBRANCES

1. General and specialtaxesand assessments forthe fiscalyear 2012 and subsequent years,
a lien,not yetdue or payable.

2. A Development Agreement forFlagstafTMountain, Bonanza Flats,Agreement Flats,The

20-Acre Quinn's JunctionParceland Iron Mountain dated June 24, 1999, by and between United
Park City Mines Company, "UPMC" or "Developer") deer Valley Resort Company, ("Deer

Valley"),and Park City Municipal Corporation recorded July 26, 1999, as Entry No. 544835, in

Book 1276, atPage 485.

Amended and Restated Development Agreement for Flagstaff Mountain, Bonanza Flats,
Richardson Flats,the 20-Acre Quinn's Junction Parcel and Iron Mountain, recorded March

2,2007,as Entry No. 806100, inBook 1850, atPage 1897.

3. A Grant of Easement, dated February 12,2001, by and between Deer Valley Resort

Company, a Utah Limited Partnershipand United Park City Mines Company, a Delaware

Corporation,grantorsand Park City Municipal Corporation,grantee,recorded February 15,

2001, as Entry No. 582506, inBook 1354, atPage 197, forthepurpose of the right,privilegeand

authorityto construct,operate,replace.repair,and maintain underground water linesand pipes
and relatedfacilitiesof grantee,on over,under and acrossthe realpropertyowned by Grantor.

(Affectsthe Common Area)

4. An Easement to the Underground Tunnel System as setforthin the Quit Claim Deed
from United Park City Mines Co. to JordanelleSpecialServiceDistrict,recorded August
27,2002, as Entry No. 630269, in Book 1468, atPage 1147. (Affectsthe Common Area)

5. An Easement to the Daly West ShaftSiteas setforthinthe SpecialWarranty Deed from
United Park City Mines Co. toJordanelleSpecialServiceDistrictrecorded August 27,2002, as

Entry No. 630270, inBook 1468, atPage 1153.

Agreement amending access easement granted in SpecialWarranty Deed recorded September 1,

2010, as Entry No. 905989, in Book 2046, atPage 759.

Affidavitof Correction,recorded September 10,2010, as Entry No. 906497, in Book 2047, at

Page 804. (Affectsthe Common Area)

6. Grant of Easement in favorof SnydervilleBasin Water Reclamation Districtthe right,
privilegeand authorityto construct,operate,replace,repairand maintain sewers and pipes
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includingallnecessaryfixturesunder,acrossand upon the subjectproperty.Said Easement,
recorded August 24, 2007, as Entry No. 823634, in Book 1885, atPage 472. (Affectsthe

Common Area)

7. Grant of Easement infavorof PacifiCorp,an Oregon Corporation,d/b/aRocky Mountain

Power itssuccessorsand assigns,a perpetualeasement and rightof way fortherightof way,
erection,operationand continued maintenance, repair,inspection,relocationand replacement of

theelectrictransmissionand distributioncircuitsrecorded July 1,2010, as Entry No. 902192, in
Book 2038, atPage 1296.

Subordination Agreement executed by DV LUXURY RESORT LLC, A DELAWARE
LIMITED LIABILITY COMPANY recorded July 28,2010, as Entry No. 903591, in Book 2041,
atpage 984, wherein the lienof saidGrant of Easement issubordinatedto lienof the Trust Deed
dated August 5,2008 and recorded October 7,2008, as Entry No. 856376. (Affectsthe Common

Area)

8. Conditions,Restrictions,Easements and Notes as shown on therecorded platsof Parcel
B-2 Empire VillageSubdivisionrecorded May 23, 2007, as Entry No. 814178 and The Hotel
Residences atEmpire Canyon Resort recorded January 20,2010, as Entry No. 890518 and
recorded June 23,2011, as Entry No. 925198.

9. Disclosureof Environmental Conditions and SettlementAgreement between United
StatesEnvironmental ProtectionAgency and DV Luxury Resort LLC recorded December 10,
2009, as Entry No. 888099, inBook 2013, atPage 440.

10. Disclosureof Environmental Conditions and SettlementAgreement between United
StatesEnvironmental ProtectionAgency and DV Luxury Resort LLC recorded December 10,

2009, as Entry No. 888101, in Book 2013, atPage 465.

11. Declarationof Covenants, Conditions and Restrictionsand Agreement regardingOpen
Space/TransitManagement Fee dated May 17,2007, by and between Mountain Developments 1,
Inc,a Delaware corporation(theDeclarant),and Empire Pass Master Owners Association,Inc.,a
Utah non-profitcorporation(theEmpire Pass Association),recorded May 23,2007, as Entry No.

814179, inBook I867, atPage 842.

The impositionof a transferor conveyance feeiscontained withinthe document. The provisions
forsuch a feerequireitto be paid upon transferor conveyance of the Land. Such impositionmay
include a conveyance resultingfrom a foreclosureof an interestin the Land any subsequent
transfer,whether or not derivedthrough such foreclosure.

12. Master Declarationof Covenants, Conditions and RestrictionsforThe Hotel and

Residences atEmpire Canyon Resort,but omittingany covenants or restrictions,ifany,

including,but not limitedto thosebased upon race,color,religion,sex,sexualorientation,
familialstatus,maritalstatus,disability,handicap,nationalorigin,ancestry,or source of income,
as setforthinapplicablestateor federallaws,except tothe extentthatsaidcovenant or
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restrictionispermittedby applicablelaw, recorded January 20, 2010, as Entry No. 890519, in

Book 2017, atPage 1884.

13. Declarationof Covenants, Conditions and RestrictionsforThe Residences atEmpire

Canyon Resort,but omittingany covenants or restrictions,ifany, including,but not limitedto

those based upon race,color,religion,sex,sexualorientation,familialstatus,maritalstatus,

disability,handicap,nationalorigin,ancestry,or source of income, as setforthinapplicablestate

or federallaws,except tothe extentthatsaidcovenant or restrictionispermittedby applicable

law, recorded January 20, 2010, as Entry No. 890520, in Book 2018, atPage 1.

FirstAmendment to Declarationof Covenants, Conditions and RestrictionsforThe Residences

at Empire Canyon Resort,recorded June 23,2011, as Entry No. 925199, in Book 2085, at Page
1245.

14. Notice of Reinvestment Fee Covenant and/orTransferFee Covenant which providesthat

upon the transferof saidland thetransfereeisrequitedto pay a transferassessment,recorded

May 28, 2010, as Entry No. 899599, in Book 2034, atPage 205.

15. Restrictionconcerning therentalof work force/affordablehousing unitsin The Hotel &

Residences atEmpire Canyon Resort,but omittingany covenants or restrictions,ifany,

including,but not limitedto those based upon race,color,religion,sex,sexualorientation.

familialstatus,maritalstatus,disability,handicap,nationalorigin,ancestry,or source of income,
as setforthinapplicablestateor federallaws,except tothe extentthatsaidcovenant or

restrictionispermittedby applicablelaw, recorded August 30, 2010, as Entry No. 905834, in

Book 2046, atPage 107.

I6. Any and alloutstandingoiland gas,mining and mineral rights,etc.,togetherwith the

rightof theproprietorof a vein or lode to extracthisore therefrom should the same be found to

penetrateor intersectthe premises,and the rightof ingressand egress forthe use of saidrights.

17. Terms and Provisionsof thatcertainAgreement of Lease,dated May 23, 2007, by and

between TaliskerEmpire Pass Hotel LLC, a Delaware limitedliabilitycompany, ("Landlord"),
and DV Luxury Resort LLC, a Delaware limitedliabilitycompany, ("Tenant"),a 999 year Lease

commencing May 23, 2007, as disclosedby theMemorandum of Lease dated May 23,2007, by
and between TaliskerEmpire Pass Hotel,LLC, a Delaware limitedliabilitycompany (Landlord),
and DV Luxury Resort LLC, a Delaware limitedliabilitycompany (Tenant).recorded May 23,

2007, as Entry No. 814188, in Book 1867, atPage 941.

Memorandum of Rent Commencement Date and Date of Opening of Hotel between Talisker

Empire Pass Hotel LLC, a Delaware limitedliabilitycompany, ("Landlord"),and DV Luxury
Resort LLC, a Delaware limitedliabilitycompany, ("Tenant"),establishingthe Rent

Commencement Date as June 13,2010 and the Date of Opening of Hotel as November 22, 2010,
recorded July 31, 2012, as Entry No. 950270, in Book 2139, atPage 1449.
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18. Deed of Trust,SecurityAgreement, Assignment of Leases and Rents and FixtureFiling
Statement:

Trustor: TALISKER EMPIRE PASS HOTEL LLC

Trustee: COALITION TITLE COMPANY

Beneficiary: SUN LIFE ASSURANCE COMPANY OF CANADA

Amount: $42,500,000.00,plus interest

Dated: December 20, 2011

Recorded: December 21, 2011

Entry No.: 936273

Book/Page: 2108/1914

Fee Mortgagee ProtectionAgreement, acknowledgement of Lease Assignment, Estoppel and

Attornment Agreement (Lease to Deed of Trust, dated December 20, 2011 by and among
TaliskerEmpire Pass Hotel LLC, a Delaware Limited LiabilityCompany (Owner), DV Luxury
Resort LLC, a Delaware Limited LiabilityCompany (Lessee)and Sun Life Assurance Company
of Canada (Beneficiary),recorded December 21,2011, as Entry No. 936337, in Book 2109, at

Page 324.
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