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RESTRICTIVE COVENANTS AGREEMENT

[ParcelRC22]

THIS RESTRICTIVE COVENANTS AGREEMENT [ParcelRC22] (this"Agreement")
dated 84({91, , 2016 ("EffectiveDate"), is between TCFC PropCo LLC, a

Delaware limitedliabilitycompany ("TCFC"); VR CPC Holdings,Inc.,a Delaware corporation

("VR CPC"); and Krofcheck Property Holdings, LLC, a Utah limited liabilitycompany

("KPH") (TCFC, VR CPC, and KPH arereferredto individuallyas a "Party" and collectively
asthe"Parties"),with referencetothefollowing:

A. TCFC isthe "Master Developer" under theAmended and RestatedDevelopment

Agreement for The Canyons SpeciallyPlanned Area, datedNovember 15, 1999, and recorded

with the Summit County Recorder on November 24, 1999,as Entry No. 553911, inBook 1297,

beginning at Page 405, as amended ("SPA Development Agreement") and owns numerous

development parcelsof realproperty locatedin and around the Canyons Village (f/k/athe

"Canyons Resort")inSummit County,Utah,("TCFC Property").

B. VR CPC leases,owns, and operatesrealpropertylocatedneartheTCFC Propertyas part
of itsdevelopment and operationsoftheCanyons Village,includingthatrealpropertydefmed as

"Demised Premises" in thatcertainMaster Agreement of Lease, dated as of May 29, 2013, as

amended by thatcertainAmendment toMaster Agreement of Lease,dated September 11,2014,
noticeof which isrecorded in thatcertainMemorandum of Lease, dated May 29, 2013, and

recordedwith the Summit County Recorder'sOfficeon May 31,2013, as Entry No. 971416, in

Book 2189, beginning at Page 569, and by thatcertainFirstAmendment to Memorandum of

Lease,dated September 22, 2014, and recordedwith the Summit County Recorder's Officeon

March 20, 2015, as Entry No. 1015140, in Book 2284, beginning at Page 806 ("VR CPC

Property").

C. Simultaneous with the executionof thisAgreement, KPH ispurchasing from

TCFC thatportionoftheTCFC Propertyknown as ParcelRC22 ("ParcelRC22") and described

on ExhibitA.
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D. To help promote the planned development of allof the TCFC Property and

protectcertainoperationson theVR CPC Property,thePartiesareenteringintothisAgreement
forthe purpose of imposing certainrestrictionson ParcelRC22 for the benefitof the TCFC

Propertyand theVR CPC Property.

FOR GOOD AND VALUABLE CONSIDERATION, thePartiesagreeas follows:

1. Restrictionson Parcel RC22. The following restrictionsapply to the use,

ownership,and operationofParcelRC22:

(a) Skier Food and Beverage Outlet.

(i) No portion of Parcel RC22 may be used, without VR CPC's

consent,which consentmay be grantedorwithheldinVR CPC's soleand absolutediscretion,as

a SkierFood and Beverage Outlet(definedbelow). Notwithstandingthe foregoing,nothingin

thisparagraph 1(a)restrictsthe operationof any food and beverage operationsto the extent

providingserviceto customerspriorto 11:00a.m.or after3:00p.m.

(ii) The term "Skier Food and Beverage Outlet" means any quick

serve,self-serve,fastfood or cafeteria-stylefood and beverage outletwhether or not customers

are charged directlyfor food and beverage,but expresslyexcludesany restaurantor food and

beverage outletwhich (A) primarilyoperateswith waiterservices;and (B) operatesas partof a

hoterindependentlyoperatedby a thircEpartymanagement company, even ifthatoutletoffersa

buffet,takeout,ortakeaway meals.

(b) Winter Sport Retail.

(i) No portion of Parcel RC22 may be used, without VR CPC's

consent,which consentmay be grantedor withheld in VR CPC's soleand absolutediscretion,
forWinter SportsRetail(definedbelow).

(ii) The term "Winter Sports Retail"means any retailestablishment

engaged inthesaleor rentalofwinterrecreationequipment withina hotel.

(c) Ski Terrain and Facilities. No portion of Parcel RC22 may be

developed,used,or operatedfor,or improved with,withoutVR CPC's consent,which consent

may be grantedor withheld in VR CPC's soleand absolutediscretion,skiterrain,skilifts,ski

infrastructureor on-mountain verticaltransportationsystems traditionallyassociatedwith

mountain resorts(including,without limitation,people movers, hill-tracts,gondolas and magic

carpets).Notwithstandingtheforegoing,the Partiesacknowledge and agreethat,subjectto VR

CPC's consent,KPH may develop skitrailsthatare solelyforthepurpose of providingski-in

and ski-outaccess forthe owners, residentsand guestsof propertieslocatedon ParcelRC22.

The Partiesalsoacknowledge and agreethatVR CPC isnotresponsibleforany ski-inor ski-out

skitrails,includingwithout limitationany maintenance or snowmaking. In accordance with

paragraph7,KPH isresponsibleforallClaims associatedwith any such ski-inor ski-outtrails

thatmay be developed by KPH.
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2. Covenants Run With the Land. The rightsand obligationsgrantedor createdin

thisAgreement are appurtenancesto ParcelRC22 and the VR CPC Property (individuallya

"RestrictionProperty" and collectivelythe"RestrictionProperties")and none oftherightsor

obligationsmay be transferred,assigned,or encumbered except as an appurtenance to the

RestrictionProperties.Each of the rightscontainedin thisAgreement (whether affirmativeor

negativeinnature)(i)constitutecovenantsrunningwith theland;(ii)bind everyperson having a

fee,leasehold,or otherinterestin any portionof the RestrictionPropertiesatany time or from

time-to-time,including an ownership right or any lease, sublease,assignment, license,

concession,or othersimilaragreement; (iii)inureto the benefitof and are binding upon the

owners of the RestrictionPropertiesand theirrespectivesuccessorsand assignsas to their

respectiveRestrictionProperty; and (iv) create mutual, equitable servitudesupon each

RestrictionProperty in favor of the other RestrictionProperties. For the purposes of this

Agreement, the RestrictionPropertyor RestrictionPropertiesbenefitedby the rightsgrantedin

thisAgreement constitutesthe dominant estate,and the RestrictionProperty or Restriction

Propertiesburdened by therightsgrantedinthisAgreement constitutestheservientestate.

3. Enforcement and Designation of BenefitedProperty. The rightsand restrictive

covenantsgrantedinparagraph I are appurtenantsto and run to the benefitofVR CPC and its

interestin the VR CPC Property and VR CPC has the rightto enforcethe provisionsof this

Agreement. Ifatany time or forany reason VR CPC electsto releaseor terminateallor any

portionof thebeneficialrightsarisingunder thisAgreement and runningtothebenefitoftheVR

CPC Property,VR CPC, without the approval or consent of any otherParty,may do so-by

recordinga noticeagainstParcelRC22 and allor a portionof the VR CPC Propertyspecifying
thenatureand extentofthereleaseortermination.VR CPC's electiontoreleaseorterminateall

or any portionof thebeneficialrightsarisingunder thisAgreement and runningtothe benefitof

theVR CPC Propertyor any portionof theVR CPC Propertywillnotterminateor releaseallor

any portionofthebeneficialrightsarisingunder thisAgreement and runningtothebenefitofthe

VR CPC Property or thatportionof the VR CPC Property not releasedor terminated. In

addition,therightsand restrictivecovenantsgrantedinparagraph 1 run to the benefitof TCFC,
as the Master Developer under the SPA Development Agreement, and TCFC has the rightto

enforcetheprovisionsof thisAgreement; provided,however, TCFC willnotpursue enforcement

ofthisAgreement withoutthepriorwrittenconsentof VR CPC, which consentVR CPC willnot

unreasonablywithhold,condition,or delay.

4. Default. In theeventany Partyfailstoperform any provisionof thisAgreement,
thatfailurewill constitutea defaultand any otherParty may thereafterinstitutelegalaction

againstthe defaultingPartyforspecificperformance,declaratoryor injunctiverelief,monetary

damages, orany otherremedy providedby law.

5. Attorneys' Fees. In the event any Party commences litigationto enforcethis

Agreement, the unsuccessfulPartyto thatlitigationwillpay, withinten (10) days of the date

when any judgment becomes finaland allrightsof appealtherefromhave expired,allcostsand

expenses,includingattorneys'fees,incurredby the successfulParty(which costsand expenses
willbe includedinthe amount of thejudgment). The Partieswaive theirrightto a jury trialin

any disputeregardingthe enforcement of thisAgreement or the transactionscontemplated by
thisAgreement.
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6. Notices. Any noticeor demand to be given by a Partyto anotherPartymust be

given inwritingby personaldelivery;electronictransmittal(witha duplicatecopy alsogivenby

any otherdeliverymethod permitted);expressmail,FedEx, UPS, or any othersimilarform of

deliveryservicethatkeeps deliveryreceipts;orUnited Statesmail,postageprepaid,certifiedand

returnreceiptrequested,and addressedto thatParty at the address specifiedon thatParty's

signaturepage. Any Party may change the address at which itdesiresto receivenoticeon

writtennoticeof thatchange to theotherParty. Any noticewillbe deemed tohave been given,
and willbe effective,on deliverytothenoticeaddressthen applicableforthePartyto which the

noticeisdirected;provided,however, thatrefusaltoacceptdeliveryof a noticeor theinabilityto

delivera noticebecause of an addresschange which was not properlycommunicated willnot

defeator delaythegivingof a notice.

7. Indemnification. KPH and each and every person having a fee,leasehold,or

otherownership or otherbeneficialinterestin any portionof ParcelRC22 thatfailsto comply
with or isin breach of thisAgreement (butexcluding,foravoidance of doubt,VR CPC) (each,
an "Indemnifying Party") agreesto protect,defend,indemnify,and hold harmless TCFC, VR

CPC, and any person or entitywhich controls,iscontrolledby,or isunder common controlwith
TCFC and VR CPC, and theirrespectiveemployees,officers,directors,managers, shareholders,

members, controllingpersons,agents,representativesand assigns("Indemnified Parties")from

and againstany and allclaims,demands, causes of action,liabilities,judgments, costsand

expenses of any kind or naturewhatsoever ("Claims"),including,withoutlimitation,reasonable

attorneys'and accountants'fees and investigationcosts,assertedagainstor incurredby the

Indemnified Parties,as a resultof or relatingto any failureto comply with or breach of this

Agreement by such IndemnifyingParty,includingtheownership,use,operation,or development
ofParcelRC22 inviolationoftherestrictionsinparagraph1.

8. InjunctiveRelief. In the event of any violationor threatenedviolationof this

Agreement, any Partyhas therightto enjointhatviolationor threatenedviolationin court.The

rightof injunctionisinadditiontoallotherremedies setforthinthisAgreement or providedby
law or inequity.

9. Breach Will Not Permit Termination. No breach of thisAgreement willentitle

a Partyto terminatethisAgreement, but thatlimitationdoes not affectinany manner any other

rightsorremedieswhich a Partymay have by reasonofany breachofthisAgreement.

10. Time isof the Essence. Time isof the essencewith respectto the performance

by thePartiesofthisAgreement.

11. Governing Law. ThisAgreement isgoverned by thelaws oftheStateofUtah.

12. Successors and Assigns;Covenant toEnforce. This Agreement isbindingupon
and inuresto the benefitof KPH and VR CPC and theirrespectivesuccessorsand assigns,and

inuresto the benefitof any successorto TCFC's interestas Master Developer under the SPA

Development Agreement. In the event KPH transfersitstitleor interestto allor any specific

portionsof ParcelRC22 to a third-partypurchaseror owner, allof the then owners of Parcel

RC22 or the transferredportionof Parcel RC22 and any owners' associationsthatmay be

createdto manage ParcelRC22 or thatportionof ParcelRC22 willassume automaticallythe
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benefitsof and be responsiblefor theirown compliance with the rights,covenants,benefits,

responsibilities,and duties in connection with this Agreement. KPH and any owners'

associationsthatmay be createdto manage ParcelRC22 or portionsthereofcovenant,at their

solecostand expense,to enforcetherestrictionsimposed pursuanttothisAgreement on allthird

party purchasers and owners of Parcel RC22, including,to seek to enjoin the violationor

threatenedviolationincourt,and I(PH and any such owners' associationsagreeto be jointlyand

severallyliablein the event of any violationthereofby such thirdparty purchasers and/or

owners.

13. Captions; Interpretation.The paragraphheadings or captionsappearinginthis

Agreement are for convenience only, are not a part of thisAgreement, and are not to be

consideredin interpretingthisAgreement. All Exhibitsreferencedin and attachedto this

Agreement are incorporatedin thisAgreement. Unless otherwisespecificallyindicated,any
referencesinthisAgreement toparagraphsaretoparagraphsinthisAgreement.

14. Further Assurances. Each Party will use reasonablecommercial effortsand

exercisereasonablediligenceto accomplish and effectthe transactionscontemplated by this

Agreement and willexecuteand deliverallfurtherdocuments as may be reasonablyrequestedby
theotherPartyinordertofullycarryoutthetransactionscontemplatedby thisAgreement.

15. Counterparts. This Agreement may be executedincounterpartoriginals.

16. Waiver. Failureof eitherPartyto exerciseany rightunder thisAgreement or to

insistupon strictcompliance with regardtoany provisionof thisAgreement, willnot constitutea

waiver of thatParty'srightto exercisethatrightor to demand strictcompliance with this

Agreement.

17. Severability.The invalidityor unenforceabilityof a particularprovisionof this

Agreement does not affectthe otherprovisionsof thisAgreement, and thisAgreement willbe

construedinallrespectsas iftheinvalidorunenforceableprovisionwere omitted.

18. Date forPerformance. Ifthetime periodby which any right,option,or election

provided under thisAgreement must be exercised,or by which any act required by this

Agreement must be performed,expireson a Saturday,Sunday or legalor bank holiday,then that

time periodwillbe automaticallyextended through the closeof businesson the next regularly
scheduledbusinessday.

19. Construction. The Partiesacknowledge that(i)each Partyisof equalbargaining

strength;(ii)each Partyhas activelyparticipatedin the drafting,preparation,and negotiationof

thisAgreement; (iii)each Partyhas consultedwith itsown independentcounsel,and thoseother

professionaladvisorsas ithas deemed appropriate,relatingto any and allmatterscontemplated
under this Agreement; (iv) each Party and its counsel and advisors have reviewed this

Agreement; (v)each Partyhas agreedto enterintothisAgreement followingthatreview and the

renderingof thatadvice;and (vi)any ruleof constructiontotheeffectthatambiguitiesareto be

resolvedagainstthedraftingPartiesdoes not applyintheinterpretationofthisAgreement.
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20. RelationshipofParties.This Agreement willnotbe deemed or construed,either

by thePartiesor by any thirdparty,tocreatetherelationshipofprincipaland agentor createany

partnership,jointventure,or otherassociationbetween theParties.

21. Authorization. Each individualexecutingthisAgreement representsthatthey
have been duly authorizedto execute and deliverthisAgreement in the capacityand forthe

entityforwhom thatindividualsigns.

22. Entire Agreement. This Agreement setsforththe entireunderstandingof the

Partieswith respectto the mattersaddressedin thisAgreement and cannot be amended except

pursuanttoan instrumentinwritingsignedby theParties.

[SignaturePages and Acknowledgements Follow]
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TCFC SIGNATURE PAGE

THIS AGREEMENT has been signedby TCFC to be effectedas of the EffectiveDate.

TCFC Contact Information: TCFC:

TCFC PropCo LLC TCFC PropCo LLC,

Attention:COO a Delaware limitedliabilitycompany
1840 Sun Peak Drive,SuiteA201

Park City,Utah 84098 By: TCFC Finance Co LLC,

Telephone: 435-200-8400 a Delaware limitedliabilitycompany
Email: notices@te-fe.com Its:Sole Member

With a copy to: By: -car

PrintYIame: \;&IN \[0 .

Shawn C. Ferrin Title: (,90
Parsons Behle & Latimer

201 S.Main Street

P.O. Box 45898

SaltLake City,Utah 84145-0898

Telephone: 801-532-1234

Telecopier:801-536-6111

E-mail:sferrin@parsonsbehle.com

STATE OF )

COUNTY OF

ss.

The foregoing instrumentwas acknowledged before me this day of M

2016, by \A\f@UL @hR(} , the (70*0 of TCFC Finance Co LLC, a

Delaware limitedliabilitycompany, the Sole Member of TCFC PropCo LLC, a Delaware limited

liabilitycompany.

NOTARY P LIC

Residing at; 0 th4

My Commission Expires:

TARA MIFFLIN
NOTARYPUBLIC-STATEOFUTAH
My Comm. Exp.06/13/2016

Commission# 654901

7
4843-0023-4024.vl7 01041112 Page 7 of 12 Summit County



DEVELOPER SIGNATURE PAGE

THIS RESTRICTIVE COVENANTS AGREEMENT [PARCEL RC22] has been signed

by Developer tobe effectedas oftheEffectiveDate.

Developer Contact Information: DEVELOPER:

Krofcheck PropertyHoldings,LLC Krofcheck PropertyHoldings,LLC,
Attention:Joseph L. Krofcheck a Utah limitedliabilitycompany
4535 Den Haag Road

Warrenton,VA 20187

Email:ilkrofcheck@amail.com By:\sada L >1 e d

PrintWame:3oesows.,Kcto .e-ls

With a copy to:

BallardSpahr LLP

One Utah Center,Suite800

201 South Main Street

SaltLake City,Utah 84111-2221

Attention:StevenPeterson

Telecopy:(801)531-3001

Telephone:(801)531 3023

Email:Detersons@ballardsoabr.com

And to:

BallardSpahr LLP

One Utah Center,Suite800

201 South Main Street

SaltLake City,Utah 84111-2221

Attention:CristinaCoronado

Telecopy:(801)531-3001

Telephone:(801)531-3038

Email:coronadoc@ballardspahr.com

[DeveloperAcknowledgement Page Follows]
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DEVELOPER ACKNOWLEDGEMENT PAGE

STATE OF
5wl

1 )

COUNTY OF tu Ow

ss.

The foregomg instrumentwas acknowledged beforeme this day of March, 2016, by

Joseph L. Krofcheck,the solemember and manager of Krofcheck PropertyHoldings,IsLC, a

Utah limitedliabilitycompany.

NOTHUBLIC

Residingat;

My Commission Expires:

Stacy duCellier
NOTARY PUBLIC
REG. #7034634

COMMONWEALTH OF VIRGINIAMYCOMMISSIONEXPIRESNOV.30,2019
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VR CPC SIGNATURE PAGE

THIS AGREEMENT has been signedby VR CPC tobe effectedasoftheEffectiveDate.

VR CPC Contact Information: VR CPC:

VR CPC Holdings,Inc.

P.O. Box 39 VR CPC Holdings,Inc.,
1310 Lowell Avenue a Delaware corporation
Park City,Utah 84060

Attn: ChiefOperatingOfficer, By: C <

Email:wrock@vailresorts.com PrintName: Or raest C -

Title: 4 Vf4. 0 0
With a copy to:

VR CPC Holdings,Inc.

c/oVailResortsManagement Company
390 InterlockenCrescent

Broomfield,CO 80021

Attention:EVP & General Counsel

Email:DTShapiro@vailresorts.com&

OBannon@vailresorts.com

And with a copy to:

Gibson,Dunn & CrutcherLLP

1801 CaliforniaSt.,Suite4200

Denver, CO 80202

United States

Attention:Beau Stark

Telecopier:(303)313-2839

Email: BStark@Ribsondunn.com

[VR CPCAcknowledgement Page Follows]
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VR CPC ACKNOWLEDGEMENT PAGE

STATE OF )

COUNTY OF

ss.

The foregoinginstrumentwas aclarowledgedbeforeme this 7 day of Of'G ,

2016, by 0\(4 C. AL ,the1 9 OS1 E-DO of VR CPC Holdings,Inc.,a

Delaware corporation.

NOTARY PUBLI

Residingat:6TT LJ 909rd it Lt UT

My Commission Expires: BROf 2..

DANIELLEN SMITH
NotaryPublic
StateofUtah

Comm.No.684463
MyComm.ExpiratAug1,2019
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EXECUTION VERSION

EXHIBIT A

TO

RESTRICTIVE COVENANTS AGREEMENT

LEGAL DESCRIPTION OF PARCEL RC22

The real property referencedin the foregoing RestrictiveCovenants Agreement as

"ParcelRC22" islocatedinSummit County,Utah and ismore particularlydescribedas follows:

PARCEL RC22, RESORT CORE DEVELOPMENT AREA - RC22 SUBDIVISION

PLAT; accordingto the OfficialPlatthereof,on fileand of record in the official

recordsof theSummit County,Utah Recorder.

B-1
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