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ACKNOWLEDGEMENT AND CONSENT REGARDING
RESORT AREA AND CRESCENT RIDGE LEASES

This Acknowledgement and Consent Regarding Resort Areas and Crescent Ridge
Leases (the “Consent™), is entered into as of December 15, 2004, by and among
UNITED PARK CITY MINES COMPANY, a Delaware corporation (“Lessor™);
GREATER PARK CITY COMPANY, a Utah corporation (“GPCC”), and
GREATER PROPERTIES, INC,, a Delaware corporation (“GPI”). Lessor, GPCC and
GPI are sometimes collectively referred therein as the “Parties™).

RECITALS:

A. The Parties are either parties which executed, or successors-in-interest to
parties which executed, the following documents:

(1) That certain Lease (Resort Area) dated January 1, 1971, by and
between Lessor and Treasure Mountain Resort Company, a Utah corporation
{whose successor-in-interest is now GPCC), as amended, assigned, sublet,
modified and supplemented (collectively, the “Resort Area Lease™), pursuant to
which Lessor leased to GPCC the Leased Premises described in Schedule “A”
attached hereto (the “Resort Area Leased Premises™).

(ii) That certain Lease (Crescent Ridge) dated May 1, 1975, by and
between Lessor and GPCC, as thereafter amended, assigned, sublet, modified and
supplemented (collectively, the “Crescent Ridge Lease™), pursuant to which
Lessor leased to GPCC the Leased Premises described in Schedule “B” attached
hereto (the “Crescent Ridge Leased Premises™).

(iii)  That certain Amendment to Lease (Resort Area) dated as of May 1,
1975, by and between Lessor and Lessee, which was recorded as Entry No.
129149, in Book M-73, pages 140-169, in the official records of the Summit
County, Utah, Recorder, as Entry No. 105364, in Book 101, pages 410-439, in the
official records of the Wasatch County, Utah, Recorder, and as Entry No.
2755128, Book 4009, pages 396-425, in the official records of the Salt Lake
County, Utah, Recorder.
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(iv)  That certain Assignment of Leases dated October 11, 1975,
between GPCC, as Assignor, and GPI, as Assignee, recorded as Entry No.
129151, in Book M-73, pages 192-231, in the official records of the Summit
County, Utah, Recorder, as Entry No. 105366, in Book 101, pages 460-499, in the
official records of the Wasatch County, Utah, Recorder, and as Entry No.
2755130, Book 4009, pages 446-485, in the official records of the Salt Lake
County, Utah, Recorder.

(v)  That certain Agreement of Sublease dated October 11, 1975,
between GPI, as Sublessor, and GPCC, as Sublessee, recorded as Entry No.
129153, in Book M-73, pages 247-358 of the official records of the Summit
County, Utah, Recorder, as Entry No. 105367, in Book 101, pages 500-611, in the
official records of the Wasatch County, Utah, Recorder, and is Entry No.
2755131, in Book 4010, pages 1-112, in the official records of the Salt Lake
County, Utah, Recorder.

(vi)  That certain Second Amendment to Lease (Resort Area) dated
June 19, 1980, between Lessor, GPI and GPCC, which was recorded as Entry No.
3451060 in Book 5120, pages 629-633, in the official records of the Sait Lake
County, Utah, Recorder.,

(vii} That certain Third Amendment (Resort Area) to Lease dated
December 12, 1980, between Lessor, GPI and GPCC, which was recorded as
Entry No. 175073, in Book M-176, pages 756-760, in the official records of the
Summit County, Utah, Recorder.
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1, 2001, between Lessor, GPI and GPCC, which was recorded on _ { [Z} I'wo-; ,
as Entry No. 325080 in Book (o , pagests9 -3, in the official reCords of
the Summit County, Utah, Recorder.

(viii) That certain Fourth Amendment to Lease (Resort Areai dated May

B. Lessor has requested that GPI and GPCC consent to Lessor transferring to
one of its affiliates its rights under the Resort Area Lease and Crescent Ridge Lease, and
with respect to its Lessor’s interest in the Resort Area Leased Premises and Crescent
Ridge Leased Premises, on the terms and conditions set forth herein.

AGREEMENT
NOW, THEREFORE, in consideration of the mutual covenants contained
herein, and for other good and valuable consideration, the receipt and sufficiency of

which are hereby acknowledged, the Parties hereby agree as follows:

1. Definitions. As used in this Consent, the following terms shall have the
meanings indicated below:
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“Affiliate”: Talisker Land Holdings, LLC, a Delaware limited liability company.
Lessor represents and warrants to GPI and GPCC that Affiliate is controlled by, or
under commeon control with, Lessor. For purposes hereof, the term “control” shall
mean the possession, directly or indirectly, of the power to direct or cause the
direction of management and policies of Lessor or the power to veto major policy
decisions of Lessor whether through the ownership of voting securities, by
contract, or otherwise.

“Notice”: Notice in writing given by (a} personal delivery, (b) deposit in the
United States Mail, certified mail, return receipt requested (which receipt shall be
preserved as evidence of delivery), postage prepaid, or (¢) overnight express
delivery service, addressed or transmitted to Lessor, GPI and GPCC at the
following addresses, or to such other addressees as they may designate to the
others in writing delivered in accordance with the provisions of this definition:

If to Lessor: United Park City Mines Company
900 Main Street, Suite 6111
P. O. Box 1450
Park City, Utah 84060

If to GPI: Greater Properties, Inc.
522 Fifth Avenue, 9" Floor
New York, New York 10031
Attn: President and Vice-President

If to GPCC: Powdr Corp.
P. O. Box 4646
1790 Bonanza Drive, Suite W201
Park City, Utah 84060
Atin: Chief Financial Officer

“Transfer”: A conveyance, assignment or transfer of all or any portion of
Lessor’s interest under the Resort Area Lease, Crescent Ridge Lease, or rights of
the Lessor thereunder, as part of an intercompany transfer and not as a saleto a
third party.

2. Acknowledgement. Lessor, GPI and GPCC acknowledge, covenant,
represent and warrant as follows:

(1) The Resort Area Lease and Crescent Ridge Lease are in full force
and effect.

(i)  No default or event that, with the passage of time or the giving of
notice, or both, would constitute a default on the part of Lessor, GPI or GPCC
exists under the Resort Area Lease or Crescent Ridge Lease.
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(iii)  Lessor, GPI and GPCC have no defenses to their respective
obligations under the Resort Area Lease or Crescent Ridge Lease and claim no
current setoff or counterclaim against each other.

3. Consent. GPI and GPCC hereby consent to a Transfer by Lessor to
Affiliate, provided that (i) GPI and GPCC receive written notice of such Transfer,
and the name and address of the transferee, and (ii) such Transfer does not
constitute a subterfuge transaction with a third party designed to avoid the non-
assignment and right of first refusal provisions of the Resort Area Lease or
Crescent Ridge Lease. Upon such Transfer, Affiliate shall assume, and be
responsible for, all rights and obligations of Lessor under the Resort Area Lease
and Crescent Ridge Lease, and with respect to the Resort Area Leased Premises
and Crescent Ridge Leased Premises. Subject to the foregoing, GPI
acknowledges that the foregoing consent constitutes its acknowledgement that the
Transfer to Affiliate shall not trigger GPI's rights of first refusal under the Resort
Area Lease or Crescent Ridge Lease.

4. Certificate of Payment. Lessor acknowledges and agrees that upon its
receipt and acceptance of each periodic rental payment under the Resort Area
Lease and Crescent Ridge Lease, it will execute and deliver to GPT and GPCC a
Certificate in the form of Schedule “C” attached hereto.

5. Counterparts. This Agreement may be executed in counterparts, each of
which will be deemed an original, but all of which together will constitute one in
the same agreement, even if the Parties have not signed the same counterpart.
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Dated as of December 15, 2004

Jonese\SLC\319556.4

LESSOR:

UNITED PARK CITY MINES COMPANY,

a Delaware copporation

By: /

R (0&(OV~€¢\%

GPCC:

GREATER PARK CITY COMPANY,
a Utah corporation

BM TN
Its: ’ﬂﬂMM

GPI:

GREATER PROPERTIES, INC,,
a Delaware corporation

v U f f

ItS: ‘/ibP V’)Jﬁ/ﬂ'/‘l‘
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STATEOF /efa )

. .88,
CONTY el

On this, 27" day of Mu 200‘7/ personally appeared before m

%ué )‘7\2%; Jthe 2., /uaa(a.,u;é) of Gk (L 2%0_?\

1dent1ty is personally known to me or proved to me on the basis of satisfactory evidence, and said
acknowledged to me tha@she executed the same,

Witness my hand and official seal.

NOTARY PUBLIC
STATE OF UTAH
My Commission Expires
Qctober 11, 2007
LORRIE J. HOGGAN
4549 NSR32
Qakley, Utah 84055

STATE OF 7\ )

. R
COUNTY OF %X L ep \;_‘w\f )

X On this ‘2w day of e Ngic , 2004 personally appe eared before m
\ Q\ C Lo \\ ~ ,thes 7T\ e, -EXL oy Of(-i T o0 ;M\(( l.,WhOSG
1dent1ty 1s personally known to me or proved to me on the basis of satlsfactory evidence, and said
TR e\ C Lw{‘\ ~ acknowledged to me that he/she executed the same.

Witness my hand and official seal.

NOTARY PUBLIC e —
AYLEEN SHEIDLER O\W(\ . \\_\\
LA ] —
bark Gity, Utan 84080 NOTARY PUBLIC —
My Commission Expires
Aprii 26. 2008
STATE OF UTAH
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STATEOF N Yol )

COUNTY OF _Mew E{O" oo

.88,

On this 0™ day of :«T Qs usry 200 personally appeared before me

Mavic Bonapaea.  the Vice Presided

of Grewten VT pectrer e . whose

identity is pfe:rsonallffJ known to me or proved to me on the basis of satisfactory evidence, and said
Weavic ’56*-11@6&4’.& acknowledged to me that he/she executed the same.

Witness my hand and official seal.

Tonesc\SLC\319556.4

(ZA«EMC?W*: N / MJ

U NOTARY PUBLIC

EILEEN Deveve,
Notary Public, State of New ng %)
No. 01PAB054355
Qualified in Richmong County
emmission Expires January 29, 2007
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;’ - SCHEDULE “A”

DESCRIPYION OF 1FASED FREMISES ATTACHED TO LEASE
(RESORT AREA) DATED AS OF JANUARY 1, 1971, Batwkid
UNTTED PARK CITY MINES COPAXY, AS "LESSOR.™ AND

beASURP HOUAIAIA beORf CO X \Y ﬁS "leb ET

All real property owned by Lessor which is situated

in the following sections, townships and ranges:

Tovnship 2 South, Range 4 FEast, Salt Lake Mevidian™

Section '1: - NEY, SW% -
Section 2: EX%, swk
Scction §8: SEY
Section 9: S%
: Section 10: SWi
. Secetion 15: NEY%, Sk
!' i. ' Section 16: WY, SEY

Section 18: EX, SWk
Scetion '19: All
Section 20: All
Section 21: All
Section 23: All
Section 24: All
Sectjon 26: N
‘Section 27: N% -
Scction 28: All
Scetion 29: All
Section 30:  AllL
Seetion 31 All
Teeition 32 All
Seetion 33: REX

Township 2 South, Range 3 East, SCalt Take Mevidian

—— ._}..H-_ « rrran oy

Section 24: EX
Section 25: Ek, suk
Section 26: S8

Section 27: &E%
Section 35: EX%, swi

' : DS Section 36: All
I :

Signed for Identification: : o .

Lessor: By __feee - EK1676 P6O771

i 2 —r

P
;54%94522

£
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{ ’ excepting and excluding therefrom the following portions of

said real property:

(aj Ail properties included in the Develop-
ment Properties described in and which are the
5ubj¢ct of that certain Purchnsé Agrecrent dated
as of January 1, 1971, betwcen bnlted Park Clty
Mines Compény, as "UPC " and rleasu1e Mountain
Resort Company, as "IMRC.''

(b) ALl properties deseribed as "Surface -
Mining Installations" on Pages 49 and 51 to 66
inclusive of Fxbibit A to that certain Indenture
dated April 15, 1970, betwecen United Park City

H | Mines Company, as "UPC," znd Park (“:Lty Ventures,
as "Lessee," reccorded in Book M27, Pages 233 to 362
inclusive, Reco:ds of Sumnit COLnLy, Utah, Eook 70,
Pages 155 to 285 inclusive, Records of Vanatch
County, Utah, and Book 2910, Pages 357 to 485,

.. - Records of Salt . Lake County, Utah,

" Signed for Identification:

' Lessor: By __ ,KQC_LQ . - ’
Pl - . Lessee: By __75;1_4/_‘5____“ |
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SCHEDULE “B”

DESCRIPTION‘OF LEASED PREMISES ATTACHED’TO’LEASE .

{CRESCENT RIDGE) DATED AS OF MAY I, 1975, BEIWEEN
UNITED PARK CITY MINES COMPANY, AS "LESSOR,™ AND
GREATER PARK CITY COMPANY, AS "LESSEE"

All real property owned by Lessor which is situated in
Section 17, Township 2 South, Range 4 East, Salt Lake Mefidian,
‘except that portion of said real property which is inciuded'iﬁ the
Development Properties described in and which aie the subject of
that certain Purchase'Agreement dated as of January 1, 1971,.wﬁich
Purchase Agreement is between United Park City Mines Cdmp#ny, as
"UPC," and Treasure Mountain Resort Company, as "TMRC,"‘ndw by

chénge_of name, Greater Park City Company, "GPCC."

Lessor:

Lessee:
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SCHEDULE “C”

CERTIFICATE OF PAYMENT

,20

TO:

Greater Properties, Inc.

522 Fifth Avenue, 9™ Floor

New York, New York 10031
Attn: President and Vice-President

Greater Park City Company
Powdr Corp. :

P. O. Box 4646

1790 Bonanza Drive, Suite W201
Park City, Utah 84060

Attn: Chief Financial Officer

Ladies and Gentlemen;

the amount of $

$

The undersigned acknowledges its receipt on and as of the date hereof of rent in

under the Crescent Ridge Lease.

Very truly yours,

By:

Its:

Jonesc\SLC\319556.4

under the Resort Area Lease, and in the amount of
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