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%@ RESTRICTIVE-COVENANTS AGREEM&N@

© : ©

@ [Parcel RC22]
& S
5%3% THIS RESTRICTI{E%@VENANTS AGREEME
o) dated Marmin K , 2016 (“Effective Date”
®® Delaware limited liabi ompany (“TCFC”); VR CPC}

O O

o

I

d

)
Rarcel RC22] (this “Agreem

“VR CPC”); an ofcheck Property Holding C; a Utah limited liabili mpany

(“KPH”) (TCFC, VR CPC, and KPH are referred to individually as a “Party%nd collectively

as the “Parties™), with reference to the follo
c@ TCFC is the “Master ” under the Amended a %ted Development @@@
Agreement for The Canyons Spec%ﬁ anned Area, dated November-15, 1999, and recorded %
O he Summit County Recor ovember 24, 1999, as Eﬁ. 553911, in Book 1297, o @
O% ginning at Page 405, as ed (“SPA Developmer:)t@% ent”) and owns numer %@
@%@ development parcels of r roperty located in and ar he Canyons Village (f/k/
®@ “Canyons Resort”) in S@@nt County, Utah, (“TCFC P c@rty”).

@ B. VR CPC le@, owns, and operates real propetty located near the TCFC Propetty as part
of its development and operations of the Canyons Village, including that real property defined as
“Demised %ses” in that certain Master ement of Lease, dated as of M ay 29, 2013, as
amen at certain Amendment to. Agreement of Lease, ds @ eptember 11, 2014, @
notic which is recorded in th c@m Memorandum of Lease, gﬁ' May 29, 2013, and @

Or ed with the Summit Cou%ty
Bock 2189, beginning at Page
@ﬁease, dated September 2

O
(>
@ March 20, 2015, as En
@® Property”).

order’s Office on May 31 3, as Entry No. 971416, in @&
@]
meridment to Memorandum of@

AT County Recorder’s Of
gginning at Page 806 (“VR GRE
©, ; @

C. Sim%neous with the execution oﬁis Agreement, KPH is purchasing from
TCFC that i on of the TCFC Property know%as Parcel RC22 (“Parcel RC%@& and described

Orzh@“’ @@@ @@@ %@@@
© XC:
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OC% D. To help ote the planned development-of all of the TCFC Proper Q%d

@@ protect certain operﬁ@s on the VR CPC Proper‘q@@arties are entering into this ement

for the purpose ofimposing certain restrictions on-Parcel RC22 for the benefit e TCFC

Property and %g VR CPC Property. 4&
@@@G OD AND VALUABL @@DERATION, the Parti as follows: @@@

L. Restrictions on Parcel RC22. The followin% r‘ctions apply to the use, @x
5 élership, and operation of P i C22: 5 @ 5 é
Q&% ' Ski %d dB Outlet Q&% Q&%
©) (a) ier;Food and Beverage utlet. ©) ©) ,

(@]

®® @@) No portion of Parc@@ﬂ may be used, withou@@ CPC’s

consent, which consent may be granted or withheld in VR CPC’s sole and absolute discretion, as

a Skier Food-and Beverage Outlet (defined w). Notwithstanding the fo ing, nothing in

this par hV1(a) restricts the operati ny food and beverage p:‘@ s to the extent @
providingservice to customers prior t 00 a.m. or after 3:00 p.m. @ @@

< @ (i) E@rm “Skier Food and \_ Outlet” means any quickO%
O%@erve, self-serve, fast foo teria~style food and beve Q‘(m whether or not custo
are charged directly for and beverage, but expressly.gxeludes any restaurant or foo
®@ beverage outlet whic ite
hotel independen '
buffet, take out, or

@@@é\}ib) Winter Sport Retég}é\x @@QX @@@
() No a of Parcel RC22 may @; , without VR CPC’s x
©

o ent, which consent may be, '@ ted or withheld in VR CPE’ e and absolute discretion,o

Qgi%@br Winter Sports Retail (d@%elow). o @ o @
(©) i)~ The term “Winter Sports @g%l” means any tetail esta%is&t

/

ke away meals.

(@]

@@ engaged in the sak@ tal of winter recreation eq@@ﬂ within a hotel. @
(©)

c Ski Terrain and Facilities. No portion of ParcelRC22 may be
developed , or operated for, or impro ith, without VR CPC’s co which consent
may @ ed or withheld in VR CP ©) le and absolute discretio @ rrain, ski lifts, ski @@@

infrastrlicture or on-mountain vertical> transportation systems idnally associated with
5 tain resorts (including, wit limitation, people movers, hilktracts, gondolas and magic, @
O%@ rpets). Notwithstanding %he segoing, the Parties acknowle nd agree that, subject to ‘g@

Q& CPC’s consent, KPH ma eve op ski trails that are sole sé‘{o\ the purpose of providing in
©) and ski-out access for @

wners, residents and guests(ofproperties located on Parcel 2.
@@ The Parties also a¢ edge and agree that VR C <@not responsible for any Sk%—;:)@ ki-out

ski trails, including without limitation any maintenance or snowmaking. In accordance with
paragraph 7, gPH is responsible for all Claigj& associated with any such ski-ig\xor ski-out trails

that may eloped by KPH. @ @

& & & W&
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©) 2. Covenan n With the Land. The rig d obligations granted or created in
&Y this Agreement a@artenances to Parcel RC22<add>the VR CPC Property (i@ﬁ@ally a
@ “Restriction Property” and collectively the “Restrietion Properties™) and none o rights or
obligations may be transferred, assigned, orqencumbered except as an appurtenance to the
Restrictio@erties. Each of the rights @ﬁ%ined in this Agreement (w affirmative or
nega@@ ture) (i) constitute cove@q;b@ ning with the land; (ii) b éry person having a @@
1d, or other interest in an t

interest i rtion of the Restriction P s at any time or from x@
o @to-tlme, including an ow ip right or any lease, OS&SG, assignment, license,, @
@)

ncession, or other simil ment; (iii) inure to the benefitof and are binding upon th@
Q&% owners of the Restrictio <ﬁpertles and their respectw@%&cessors and assigns as to@@
©) respective Restriction erty; and (iv) create mutual; equitable servitudes uporceach

@@ Restriction Propert @ avor of the other Res‘u@i@moperties. For the pur@f this

- Agreement, the Restriction Property or Restriction Properties benefited by the rights-granted in
this Agreement constitutes the dominant estate, and the Restriction Property or Restriction
Properties @l ned by the rights granted u@Agreement constitutes the s@%’c estate.

@@@

1ants granted in paragraph. 1 appurtenants to and run tg enefit of VR CPC and its,

Enforcement and %ﬁ@ﬁgl@tion of Benefited Prope%@he rights and restrictive

o (] erest in the VR CPC Prop nd VR CPC has the ri force the provisions of bl@
N Agreement. If at any ti or any reason VR CPC el \to release or terminate all 0@
© portion of the beneficial s arising under this Agreem nd running to the benefit of

@@ CPC Property, VR< , without the approval OWM of -any other Party,-ma @so by
2 recording a notice against Parcel RC22 and all or rtion of the VR CPC Prope1$§§pec1fymg
the nature an xtent of the release or terminatipn. VR CPC’s election to release or terminate all
or any portj f the beneficial rights arisi %@der this Agreement and Lun@o the benefit of @

the V. Property or any portion Z@{g CPC Property will not @}? te or release all or ©)
on of the beneficial rights under this Agreement an g to the benefit of the @
O@CPC Property or that pogu@ f the VR CPC Property @@leased or terminated. In, @x
(3 dition, the rights and rest @c@ covenants granted in par q@ run to the benefit of TC 0N
Q&% as the Master Developer a‘-fgi‘ the SPA Development A <ﬁaent and TCFC has the rigk £ to
enforce the provisions of &h greement provided, however; TCFC will not pursue enforgep

@@ of this Agreement ﬁ@ut the prior written consen@@x CPC, which consent VR %@/
- umeasonably withhold, condition, or delay. 2 -

efault In the event any Palls to perform any prov1510h1s Agreement,
that 111 constitute a default q‘; other Party may there titute legal action @@
e defaultlng Party for sp m@perfmmance deelaratmy @nctlve relief, monetary
ges or any other remedy pr d by law. @%

N N
Qg%%@ 5. Attorneys’ ences htlgatlon to enforce&%%@
©

7 In the event any Party
5 Agreement, the unsucc Party to that litigation wi , within ten (10) days of t
®® when any judgmen therefrom have expired, s and

es final and all rights of
expenses, includi orneys’ fees, incurred by the successful Party (which costs expenses
will be includ

2d in the amount of the judgme ). The Parties waive their right to a jury trial in
any dispute "% arding the enfo1cement of greement or the transactiontemplated by

AN
3 0@09%@

O%® O%@ % O%@j%
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6. Notices. otice or demand to be giv a Party to another Party m 1S
®@ given in writing by pe Gl delivery; electronic tra&ﬁ@wim a duplicate copy al by
@ any other delivel‘y@ od permitted); express mai Ex, UPS, or any other sinﬁ@ orm of
delivery service that keeps delivery receipts; or United States mail, postage prepaid, certified and

return recei quested, and addressed to Party at the address specifi f-* that Party’s
signature .~ Any Party may change address at which it desire ‘@ eive notice on @@
Party. Any notice will be deémed to have been given, @
be effective, on dellverg e notice address then appllc ble:for the Party to which the 5 @X
e is directed; provided, ho Q@ that refusal to accept de11v f a notice or the inability to @
Qg%@ﬂehver a notice because dress change which was ot perly communicated wil
defeat or delay the givin notice. ©

©
@ 7. Ind@@l@cation KPH and each @@ry person having a fee, @@ld or

other ownership or other beneficial interest in any portion of Parcel RC22 that fails to comply
with or is in iz%a:ch of this Agreement (but -& ding, for avoidance of dou R CPC) (each,

an “Inde ying Party”) agrees to prote \Q cfend, indemnify, and ess TCFC, VR @@
CPC,(dnd-any person or entity which dantrols, is controlled by, or is under ommon control with @

T and VR CPC, and their respective employees, officers, directors, managers, shareholders, x

bers, controlling persons @

@]
gg%%@ﬁnd against any and all

, representatives and assi§§2O demnified Parties”) from @
expenses of any kind or

ilities, judgments, costs
attorneys’ and acco > fees and investigation
@ Indemnified Parti s”a result of or relating to

Agreement by such Indemmfymg Party, including the ownershlp, use, operation, or development
of Parcel Rn violation of the restrlctloaragraph 1. é\& @
Injunctive Relief. In @@ent of any violation or th@ violation of this @@
(

ment, any Party has the right to.enjoin that violation or threat violation in court. The %
of injunction is in addltlo@ 1 other remedies set fortlr%> ix@ Agreement or provided by %@

@}
Gg%%@lhw ot in equity. Qg%
Breac @ Not Permit Termlnatlo @@breach of this Agreement wi @itle
0

©
®® a Party to telmma@? Agreement, but that limit es not affect in any man other
rights or remedies which a Party may have by reason of any breach of this Agreement

whatsoever (“Claims”), i

10 @me is of the Essence. Ti %of the essence with respe ﬂe performance
by the/ X@ @Q @@

of this Agreement. @

%@x Governing LaWO @Agreement is governed bycts of the State of Utah, @x
& @
Q& 12. SuccessorsAssngns Covenant to Enfi %Thls Agreement is bmdmg ﬁt\

PH and VR CPC and their

and inures to the benefit(of spective successors and assi
@ inures to the bene@ny successor to TCFC’s @?@t as Master Developer un §\> SPA
- Development Agre ent. In the event KPH trans its title or interest to all or specific
portions of el RC22 to a third-party purcggser or owner, all of the then éﬁgrners of Parcel

RC22 o nsfemed portion of Parce 2 and any owners’ assocx@ that may be @
creat utomatically the @@

nage Parcel RC22 or th@@ n of Parcel RC22 will @
@ SO

2 & @@ ¢ . @2@ &
Qg@ Qg@ Oé«%&ﬁ Page 4 of 12 Summ@nty
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3 & &
benefits of and be resp, le for their own complianggwith the rights, covenants, b ts
responsibilities, @1es in connection with @wemem KPH and a ners’
associations that I e created to manage Parce 22 or portions thereof covenamt, at their

sole cost and %pense to enforce the 1estr10tlo§ imposed pursuant to this Agreement on all third

@@QX

oS %

@Qﬁ
&

party pur s and owners of Parcel including, to seek to enjeinthe violation or

threa olation in court, and KPY@@ y such owners’ associati Y8} e to be jointly and @@
s e@ﬁlable in the event of ation thereof by such t ﬁ;ﬁnty purchasers and/or @
v & O

N N

5 o
Captions; <%)Ql‘etation. The paragraph @g%gs or captions appeating i %@

considered in intex g this Agreement. All @ s referenced in and attg&a o this
Agreement are incorporated in this Agreement. ess otherwise specifically i ted, any

references irﬁ&s Agreement to paragraphs arg(f paragraphs in this Agreement.

@ urther Assurances. I3 arty will use reasonable ercial efforts and @@
egr@ ‘easonable diligence to accomplish and effect the trans ctl@ contemplated by this @

ement and will execute and e reasonably requested by @x
other Party in order to fugy d by this Agreement. @
8

@%@@
5. Counter arts. This Agreement may be ¢ € d in counterpart originals. @

&
S8

(@]

@@

&
S8

@@

- 16. W@@ Failure of either Party to € @ise any right under this Ag@@lt or to
insist upon strict compliance with regard to any provision of this Agreement, will not constitute a
waiver of that| Party’s right to exercise th@ﬁt%lght or to demand strict com}%iance with this
Agreem @@

7. Severability. Th& dlty or unenforceability of @\%culm provision of this

(@eement does not affect the provisions of this Agreend this Agreement will beO @
onstrued in all respects a nvahd or unenforceable ision were omitted. %

Date fi @rformance If the time pe which any right, optlon or
prov1ded unde1 @%&gleemem must be exerc@ by which any act req y this
Agreement must beperformed, expires on a Saturday, Sunday or legal or bank holiday, then that
time period will be automatically extended ugh the close of business O‘@t}f next regularly

scheduledbysiness day.
oY oK Q%@@ oY
X Construction. Th s acknowledge that (i) {Z&?& is of equal bargaining x

gth; (11) each Party has acg participated in the drafting; aration, and negotiation of>

@hls Agreement; (iii) each s consulted with its own } dent counsel, and those £
protessxonal advisors as i deemed appropriate, relatin ny and all matters contem
@ his

under this Agreeme @V) each Party and its co and advisors have revie
Agreement; (v) e 'ty has agreed to enter into 'g1eement following that 1@ nd the
C are to be

rendering of that advice; and (vi) any rule of construction to the effect that ambiguit
resolved agairst the drafting Parties does not apply in the interpretation of this é&leement

% %
& &
N 27, w7

N o &
@@@ Oé«%&ﬁ Page 5 of 12 Summ@nty
NN NN NN




@@@QX @@ @@@

%@% %@% %@x %@%
20. Relatlon of Parties. This Agreemen not be deemed or construe dyceither

by the Parties or b f@t ird party, to create the rel @ ip of principal and agent @@te any
@ partnership, _]Oll’lt ure, or other association bet the Parties. -

uthorization. Each individual executing this Agreement #-"‘ sents that they
1'de ot &

have Quly authorized to execut anghd liver this Agreement in tl ¢ eapacity and for the ©)
e t1t r whom that individual s1gx@ @ @

@ 22.  Entire Agreg> @ This Agreement sets fo&t& entire understanding of }b@ @

gﬁ@% arties with respect to the( ,‘; ¢rs addressed in this Agre, and cannot be amended
pursuant to an instrume % riting signed by the Pa1tles© ©)

Sl Nl Nl Nl

@@@% [Signature Pag;; g <g;{&knowl@,’a{gements Follo@wﬁ]@@é& @@@

O3 O3 O3
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@é%%@ @@%%@rcrc SIGNATURE PA@%@ @é%%@
©

®®O THIS AGR%%%&T has been signed by T %@@e effected as of the Eff@l@@a’ce

L

XSLF(;[ CQSLC @@@ C PropCo LLC, @@ @ @@@
a Delaware limited 11% ompany

é&&un Peak Drive, Suite A201 @X @N

TCFC Contac %Informatlon

By: TC ¢C <%me Co LLC,

o Park City, Utah 84098 @ %
(j%& elephone: 435-200-8400 a Deldwa = imited liability company (j%&
<§<@ Email: notices@tc-fc.c{)@ré\ Its Sole Member
@ With a copy to: @ @r %4&7%«%’%%
% % Print Name:_LAWEAL_T. WA,
Shawn C. l@ @ Title:__ (&0 ) @
arso & Latimer @@ @@ @@
20& ain Street x x %
ox 45898 o%@ o%@ o%@
0 tLake City, Utah 84145&@ O%@ O%@
Telephone: 801-532-123 : @Qg% @(5%3
Telecopier: 801-536-6 ' _
®® E-mail: sferrm@nm%n behle.com ' ©® ' ’ ©®

STATE @%V\ ) P @QX @@é& | @@@

TY or SUNMIT % @X @X
%@% %@% %@% @
Qg% - The fofegomg in ent was acknowledged bef e thls ﬁday of MWM\G%%
@ 2016, by LANHAL<CNWAL |, the (GD CFC Finan @\’LLC a
@ Delaware limited lwlty company, the Sole Member/of TCFC PropCo LLC, a D@rare limited

liability company. '
| @@@ | @@Q% /N/\WVWQ@@. @@@

O TR G o

S @ Commission Expires: NS
My Cor on Exp N e N
& 5 S e

O A/ O e °
S oo i () o M, |5
) My Comm o, 09132016
Q\B
@@@ | @@@ @@@ @@@
< @x © @ 0 @x 0 @x
2N 2N N 2N
o%@ o%@ 7 o%@ A o%@
@(3%3 4843-0023-4024.v17 @(3%3 _ _ 0@12 Page 7 of 12 Summ@unty
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Ogg%% C%EVELOPER SIGNATURF{%& Cg%

(@]

@® THIS REST@\;?@\/E COVENANTS AGRE@T PARCEL RC22] has b@@gnad

by Developer to be effected as of the Effective Date.

Developer C *éll\;ct Information: LOPER: @ﬁ

X

©
%ﬁ k Property Holdings, LLC x Krofcheck Property Hol @ o x@
ion: Joseph L. Krofcheck © a Utah limited liabilit pany O%@
5 Den Haag Road O%@ 2 O%@
arrenton, VA 20187 Qg% Q&
NP (©)

@ Email; |Ikrofcheck@gm<§i@m

With a copy t@\x
Ballarﬁé@
Center, Suite 800

2 0 uth Main Street 9 C@x © @x
X Lake City, Utah 84111- @ O%@ O%@
Attentlon Steven Peterson @%3 @%&
© ©

(©)” Telecopy: (801) 531-30 °
@@ "~ Telephone: (801)53@& ' ' @@ DR @@

Email: petersons@baltardspahr, com

And to: @%
d@ahr LLP @x@@

Bal
@‘ tah Center, Suite 800 O% : O%@x O%@x
201 South Main Street XE) O%@ O%@
@g&salt Lake City, Utah 84111 @%% Qg% ' A @%3
Attention: Cristina Coro @ @

©® Telecopy: (801) 53 @[@ @@ @@
Telephone: (801) 5313038
Email: coronadde@ballardspahr.com é&

@@

o x o x ) x o x
@g@@ @g@@ Nt | @g@@
© @@Qvelopewlcknowledgement {'@Fol[aws] (@
S ) ) S
@@@QX | @@@QX | @@@QX @@@
. & Ny . & . &

o @ o @ o @ o @
@@%&% @Gg%% 0@2%&12 Page 8 of 12 Summ@nty
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©® STATE OF\) \f@ | ®® ®®
COUNTY uow r\) SS' @@@6& @QX @

©
e foregomg instrument wagackrowledged before me this <\, @?y of March, 2016, by x@
L. Krofcheck, the sole r and manager of Krofche@% roperty Holdings, LLC, a O

{%{Q& ah limited liability compa %

» @
© %
) NOT BLIC

mg at;

@@

| : oL :
@%»@@ @g@@@
]

REG. #7034634
OMMONWEALTH OF VIRGINIA

@@ S ‘ MISSION EXPIRES NOV. 3@0;& @@@
| PN PN
O O%Cg%@ O%Cg%@
O@ @G& @G&

S BERN

@@@QX
%@x N

o %@ o %@
& &

S i
@@@QX 2
0 x . o) x
. @@ | . @@
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© 2 2
& & = &

& & : &
Ogg%% Cg%% YR CPC SIGNATUREA&%E Cg%%

O O

®® THIS AGI@@ENT has been signed by \K@@ to be effected as of the Ef@@? Date.

%

VR CPC m"n Information: @ CPC: @é& @
VR @é@loldings Inc. @@ @@ @@
P Box 39 x VR CPC Holdings, In: x x
0 Lowell Avenue O%@ a Delaware corpgr@@z> 5 O%@
g&% ark City, Utah 84060 %@ / Qg%%@
Attn: Chief Operating C & < ©
Email: wrock@vailre .com Prmt N@ ~wWhillaed € - Lo b @
@ @ Title: Wit CoO @
@ @@@

With a copy t

@@Q

VR CPd ngs, Inc.

Resorts Management Corn
3 tetlocken Crescent & R @x N @x
@ omfield, CO 80021 5 % o @ o @
gﬁ@% Attention: EVP & Genil;ggégﬁsel g&% g&%
Email: DTShapiro@vai its.com & 5
®®@ , o OBannon@()a@és{)rts.com o ®®@ , - ®®O o

And with a copy to: é& é\x
Gibson é&L Crutcher LLP @@@ @@

1801 California St., Suite 4200 Cx
yer, CO 80202

@ .

ited States X @ 5 CC}X 5 @x
@Attetn’?losrf tBeau Stark O%@ﬁx O%@O% @%%@

Qé% Telecopier: (303) 31@& @Gg% ©)

®® Email: BStark@;&]&/} nn.com ®® ®®

S @x [VR Ccknowledgemem‘ Page Foll 5 @x
& @ @ &

© © © ©

X

O S S S
@§§ @§§ @§§ @
& N A &

o & e o &S
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¥\ ¥\ & ¥\

o & o & o (B0
& s - @
(©) YR CPC ACKNOWLEDGE PAGE ©)

@@ i@ @@ @@
STATE OF {_ )
COoU @@: el @@@QX @@@QX =

@@
@ @

C he foregoing instrum s acknowledged before 1@6@ 1\ day of @
@%& 2016, by Wii\joma C. %g& the QNP_oand C&@x of VR CPC Holdings, 1&\55@
<§<@ Delaware cmpmaﬂon@@ @
W) W) _qs@w 4) &—

% YTARY PUBLId

esiding at: 541 W Hoonl, H@ﬁ(&‘l’\,\ U
My r@%lon Expires: @@ g @@ U2 @@@

U..Mr 1,204 § com  DANELLEN SMITH . § O%@x
sg&@ SUED e S
©) 1 ik . No: 684463 ©)
@@@é& @@@é& @@@
o) o)
2 & 2 & 2 & 2 &
@G&% @G&% @G&% @G&%
N N N N
@@QX @@QX @@QX %
\& \& \& \&
XC XC XC XC
S S S S
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Qg%%@ EXECUTION VEI@@
EXHIBIT @@ ©
@@ @@ TO- @®

@]
o (3
&
©
RESTRICTIVE COVENANTS AGREEMENT

@@@ LEGAL DES@[%‘ION OF PARCEL RC22 @@@ @@@

0 The real property ref@*@i in the foregoing Restric Covenants Agreement aso @x
gﬁ%% Parcel RC22” is located igfg&@ﬂt County, Utah and is m@z@lculatly described as follo @
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