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Coalville,Utah 84017

AMENDMENT

TO

AMENDED AND RESTATED DEVELOPMENT AGREEMENT

FOR THE CANYONS SPECIALLY PLANNED AREA

SNYDERVILLE BASIN, SUMMIT COUNTY, UTAH

(AffectingFrostwood Development Area)

THIS AMENDMENT TO AMENDED AND RESTATED DEVELOPMENT
AGREEMENT FOR THE CANYONS SPECIALLY PLANNED AREA (the

"Amendment") isenteredintotobe effectiveasofDecember &, 2006 ("EffectiveDate"),by
and between ASC Utah, Inc.,a Maine corporation,d/blaThe Canyons ("ASCU"), American

SkiingCompany ResortProperties,Inc.,a Maine corporation("ASCRP") [ASCU and ASCRP
are sometimes collectivelyreferredto hereinas the "Master Developer"],Summit County, a

politicalsubdivisionof the Stateof Utah, by and through itsBoard of County Commissioners

(the"CM"), and thoseadditionalPartieslistedas "additionalsignatories"atthe end of the
textof thisAmendment (the"AdditionalSignatories").[ASCU, ASCRP, the County and the
AdditionalRequired Signatoriesare individuallyreferredto as a "PM" and collectively
referredtoastheParties"],withreferencetothefollowin:

RECITALS:

A. The Partiesand certainotherindividualsand entitiesarepartiesto an Amended
and Restated Development Agreement for The Canyons SpeciallyPlanned Area, dated
November 15, 1999 as amended March 24, 2004 (the"Amended Agreement"). Capitalized
termswhich areused butnot definedinthisAmendment shallhave thesame meanings as areset
forthintheAmended Agreement.

B. The Canyons Resort VillageAssociation,Inc.,a Utah non-profitcorporation
("RVMA"), was not an originalsignatoryto the Amended Agreement but the RVMA is

separatelyconsentingto and agreeingto be bound by theAmended Agreement as amended by
thisAmendment becausecertainoftheprovisionssetforthinthisAmendment clarifyand settle
theobligationsoftheRVMA.

C. The partiesdesireto amend the Amended Agreement furtherto reflectthe

following SubstantialAmendment approved by the Summit County Board of County
Commissioners on January11,2006,and on 1, 2006:

i. Creationof an additional59,700 square feetof densityon the LV4 and/orLV9
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sitesin Lower Villageassignedto the County. The County would receivethis
added densityinexchange fortherelinquishmentof allrightsto the F6 parcelin
the Frostwood Development Area as a TDR Parcel,or inthe alternative,the F6
Parcel will be conveyed to SUMMIT COUNTY MUNICIPAL BUILDING

AUTHORITY, for itselfand as successor to MUNICIPAL BUILDING
AUTHORITY OF SUMMIT COUNTY, a Utah nonprofitcorporation.Allof the

foregoingconstitutesthe"F6 Transaction".

D. The partiesdesireto amend the Amended Agreement furtherto reflectthe

followingAdministrativeAmendments under Section5.13oftheAmended Agreement:

i. Amend and restateExhibitB.1 - Land Use and Zoning Chart to the SPA

Development Agreement to reflect:(A) proposed density changes in the
SubstantialAmendments; and (B) therelocationof portionsof thedensityinthe

Frostwood Development Area between commonly owned parcels,as allowed in
theSPA Development Agreement withBCC approval.

ii. Amend and restateExhibitK.2 ofthe SPA Development Agreement toreflectthe

changes proposed in the SubstantialAmendments to the locationsand density
assignedto Summit County forTDR/Open Space Acquisitionpurposesand allow
foralternativesitesifacceptancetoand approvedby Summit County.

E. The AdditionalSignatoriesown parcelsof land in the areasthatare directly
impacted by the amendments describedin RecitalD, and thus are requiredto approve any
amendment pursuantto Section5.13 of the Amended Agreement because theirpropertyis

directlyimpactedby thisAmendment.

NOW, THEREFORE, forgood and valuableconsideration,thereceiptand sufficiencyof
which ishereby acknowledged, and intendingto be legallybound hereby,the Partieshereby
agreeasfollows:

1. Amendments. The Amended Agreement shallbe amended as followsto:

a. ExhibitB.1 - Land use and Zoning Chart to the SPA Development
Agreement which isattachedto thisAmendment as Schedule I ishereby substitutedfor,and
amends and restatedinitsentirety,Exhibit"B.1" -Land Use and Zoning Chartto theAmended

Agreement.

b. ExhibitK which isattachedheretoas ScheduleIIishereby substitutedfor,
and amends and restatedinitsentirety,ExhibitK totheAmended Agreement.

2. F6 Transaction.At the request of the County, each of the Partiesshall

immediatelytakeallactionsand deliveralldocuments necessaryor appropriateto completethe
F6 Transaction.

3. Miscellaneous.
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a. Ratificationof Agreement. Except as specificallyprovided in this
Amendment and without waiving any rightsof the partieshereunder,the partiesspecifically
ratify,confirm,and adopt as bindingand enforceable,allof the terms and conditionsof the

Amended Agreement.

b. EffectofAmendment on Agreement. The amendments and modifications
to the Amended Agreement contemplatedby thisAmendment are limitedpreciselyas written
and shallnot be deemed to be an amendment to any otherterms or conditionsof theAmended

Agreement. The Amended Agreement shallcontinueinfullforceand effectasamended by this
Amendment. From and afterthedatehereof,allreferencestotheAmended Agreement shallbe
deemed to mean theAmended Agreement as amended by thisAmendment. Ifand totheextent

any amendment or modificationto the Amended Agreement setforthin thisAmendment is
found tobe unenforceable,theoriginalprovisionoftheAmended Agreement shallautomatically
be reinstatedbutsuchreinstatementshallnotaffecttheremainingprovisionsofthisAmendment.
The amendments and modificationssetforthinthisAmendment affectonlytheRVMA, ASCU
and ASCRP. The propertiesof otherDeveloperswhich arenot partiesto thisAmendment are
not the subjectof thisAmendment, and thisAmendment shallnot be construedto directlyor

indirectlyimpactthepropertiesof such otherDevelopers.

c. Headings. The sectionheadings inthisAmendment are intendedsolely
forconvenienceand shallbe givenno effectintheconstructionand interpretationhereof.

d. Counterparts. This Amendment may be executed in one or more

counterparts,and by the differentpartiesheretoin separatecounterparts,each of which when
executedshallbe deemed to be an originalbut allof which takentogethershallconstituteone
and thesame agreement.

e. EffectofthisAmendment on RVMA. By enteringintothisAgreement for
thelimitedpurposessetforthinRecitalC, theRVMA shallnotbe deemed tohave been granted,
and shallnothave,any righttoenforcetheAmended Agreement, asamended.

f. Reservationof Enforcement Rightsto County. Notwithstandingany other

provisionofthisAmendment or theAmended Agreement,thesolerighttoenforcetheAmended

Agreement, as amended, isreservedto the County and isnot grantedto or delegatedby the

County toany otherperson.

g. AdministrativeAmendment. This Amendment constitutesboth a
SubstantialAmendment as specifiedin Section5.13(a)of the Amended Agreement and an
AdministrativeAmendment asspecifiedinSection5.13(b)ofthe Amended Agreement.

(Signaturesbegin on followingpage)
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IN WITNESS WHEREOF, the Partieshave executed thisAmendment on the date first
setforthabove.

BOARD OF COUNTY COMM SIONERS OF

SUMMIT CO ,STATE OF

By:

Bob Richer,Chairman

Attestand Countersign:

Gounty Clerk

[seal]

.7 of 8
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5
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[SIGNATURE PAGE FOR ASC UTAH]

ASC UTAH, INC.,a Maine corporation

Name: F. 4 v
Title: to
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[SIGNATURE PAGE FOR ASCRP]

AMERICAN SKIING COMPANY

RESORT PROPERTIES, INC, a Maine

corporation

By:
Name:

Title:

7
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[SIGNATURE PAGE FOR RVMA AS TO

GOLF COURCE PARCELS A AND B]

THE CANYONS RESORT VILLAGE

ASSOCIATION, INC., a Utah non-profit

corporation

By:

T itTe: D tye c..To -
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[SIGNATURE PAGE FOR DUVAL DEVELOPMENT PARTNERS I,LLC

AS TO PARCELS F2-A AND F3-B]

DUVAL DEVELOPMENT PARTNERS I,LLC, a

Delaware limitedliabilitycompany

By: DAKOTA MOUNTAIN LODGE, LLC, a

Utah limitedliabilitycompany, a Manager

Lee M. Hindin, Manager /
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[SIGNATURE PAGE FOR RONALD A. FERRIN AS TO

AN UNDIVIDED 47% INTEREST IN PARCEL F2-B]

RONAL A. F N
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[SIGNATURE PAGE FOR TROY G. STEVENS

AS TO PARCEL F3-A]

TR Y G. SEVENS
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[SIGNATURE PAGE FOR PLUMB INVESTMENTS, L.L.C.

AS TO AN UNDIVIDED 35% INTEREST IN PARCEL F2-B]

PLUMB INVESTMENTS, L.L.C., a Utah

limitedliability ny

Title: vac.Av
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[SIGNATURE PAGE FOR PARK WEST ASSOCIATES, LLC

AS TO REMAINDER OF PROEPRTY]

PARK WEST ASSOCIATES, LLC, a Utah

limitedliabilit mpany

By:

Title: teau ,
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CONSENT AND JOINDER

BY

THE CANYONS RESORT VILLAGE ASSOCIATION, INC.

The Canyons Resort VillageAssociation,Inc.,a Utah non-profitcorporation,hereby

consentsto and agreesto be bound by the foregoingAmendment to Amended and Restated

Development Agreement fortheCanyons SpeciallyPlannedArea.

Dated:L 0 ,2006.

THE CANYONS RESORT VILLAGE

ASSOCIATION, INC.
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SCHEDULE I

New Exhibit "B.1"

Land Use Zoning Chart
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Land Use & Zoning
AsofDecember13,2006

PARCELREF# MAXIMUMBUILDING MAXGROSS ACCOMMODATIONCOMMERCIAL/RETAIL PRINCIPLEUSEHEIGHT BUILDINGAREA AREA SUPPORT

RESORT CENTER

FROSTWOOD Page1of5A GolfCourseUses/OpenSpaceB GolfCourseUsesA)penSpaceC - - -_ - GolfCourseUsesA)penSpaceF1 3to4 210,000 200,000 10,000 Hotel/Lodging/RetailF2A 3to35 82.500 72,500 10,000 Hoteld.odging/Retail

Residential-11a 17oteVodF3B 3 108,500 88,500 20000 Residential-MultiFamily/Hotel/odging/RetailF4 25 38,000 38,000 Residential-MultiFamilyF5 25 75,000 75,000 - Residential-SingleFamilyDetached

845,000 805,000 40,000
THECOVE
Osguthorpe1 ___ ?__ 32,000 32,000 - Hotel/LodgingUnits

_Osguthoge2 2 75,200 75,200 - Residential-MultiFamily
Osguthorpe3 3 109,000 104,000 5,000 Hotel/LodgingUnits

216,200 211,200 5,000
REDPINEROAD

Baker 2.5 87,500 87,500 - Residential-SingleFamyDetached
Spoor 2.5 22,500 22,500 - Residential-SingleFamilyDetached

110,000 110,000
WILLOWDRAW

W 1-35/WWD3 2.5 227,500 227,500 - Residential-SingleFamilyDetachedW.36/WWD4 3.5 165,900 _ 165,900 - _ Hotel/LodgingUnitsW.37/WWD5 3 189,000 189,000 - Residential-MultiFamily
582,400 582,400

LOWERVILLAGE
LV1 2-3 80,000 - 80,000 RetaiVGasStation/PublicParking

IHC1 3 159,625 147,425 12,200 Hotel/Lodging/RetailA)fliceMedical
1HC2 3 165,375 150,125 15,250 Hotel/Lodging/Retail/Of#ceMedical
W3 - ResikoaM amily

L.VSag.1 0.000 of MonL.V.Osp.2 51,000 51,000 Residential-SingleFamilyDetached
1,143,500 990,050 153,450
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Land Use & Zoning
AsofDecember13,2006

PARCELREF# MAXIMUMBUILDING MAXGROSS ACCOMMODATIONCOMMERCIAURETAIL PRINCIPLEUSEHEIGHT BUILDINGAREA AREA SUPPORT

RESORT CENTER
RESORT CENTER
RESORTCORE Page2of5

Ho

99 Hotel/I
Ro

Units

tail

| Hote/Lodyit
Friedman2/F2 2-3 52,800 52,800 -
SilveradolJ1 4.5 66,770 59,325 7,445 Hotel/I.odgingUnitsSilveradolJ2 2-4.5 63,230 63,230 - Hotel/LodgingUnitsSunrise/E2 2-5 177,000 139,000 38,000| Hotel/LodgingUnits

3,928,687 3,241,435 687,252
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Land Use & Zoning
AsofDecember13,2006

PARCELREF# MAXIMUMBUILDING MAXGROSS ACCOMMODATIONCOMMERCIALIRETAIL PRINCIPLEUSEHEIGHT BUILDINGAREA AREA SUPPORT

RESORT CENTER
MID MOUNTAIN
REDPINEVILLAGE Page3of5

1370200 984001 386199
TOMBSTONE

TmbOsq3 Hotel/I.odgingUnits
120,000 98,000 22000

ON MOUNTAIN
SILVERKINGMINES

26,000| 26,000| - Hotel/Lot(qingUnits
MINESVENTURE

Seenote375 - nla| n/a -| Residential-SingleFamilyDetached
26,000 26,000

THECOLONY |240lotsseenote39fordetail Residential-SingleFamilyDetached

Summary

ONMOUNTAIN 26000 26,000
TOTAL 8,341,987 7048,086 1293,901
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Pg. 4 of5
THE CANYONS RESORT - LAND USE AND ZONING

Notes to Density and Use Charts: Pages 1-3 (revised12-13-06)

1.0 DEFINITIONS SUMMARY (refertoDevelopmentAgreementfordetails)

1.1 BuildingHeight:meanstheaveragenumberofstoriesallowedtobe builtabovegrademeasuredfromthefinished
gradeattwoopposingbuildingfacades.

1.2 Maximum GrossBuildingArea:themaximum totalareameasuredinsq.ft.constructedabovefinishedgrade- no
exclusionsexceptrestrictedemployeehousing(asdefinedby andrestrictedelsewhereinthisAmended Agreement)
may be includedinandfora ProjectSiteprovidedthattheemployeehousingdoesnotcompromisetheopenspaceas
generallydescribedinExhibitC.

1.3 Accommodation Area:thatportionofthegrossbuildingareathatmay be usedforhotel,lodgingandresidential
uses;andassociatedabovegradecorridors,lobbiesandservicespaces.

1.4 Commercial/Retail/Support: - Commercial- officeuse
- Retail- shops,stores,cafesandrestaurants
- Support- skierservices,meetingand conferencespace,healthand fitness

facilities
1.5 DetachedSingleFamilyResidential:means buildinglotsupon whichsuchaccommodationswillbe developed.

SeeNote3.7forfurtherdetail.
1.6 PrincipleUse: theprimaryuse(s)allowedon a parcel.For ancillaryallowedor requiredusesreferto the

ArchitecturalGuidelines.
1.7 Multi-FamilyResidential:meansattacheddwellingunits.Subjecttodesignreviewandsiteplanreview,up toone

attachedgaragemay beallowedperunitnottoexceed600 squarefeet.When allowed,thegaragespaceisinaddition
totheAccommodationArea.

2.0 GENERAL NOTES

2.1 Alldensitiesindicatedaremaximums, and developmenton each siteincludinguse issubjectto The Canyons
ArchitecturalGuidelinesandtheApprovalprocessoutlinedintheSPA DevelopmentAgreement.

2.2 ConversionofCommercialUsestoAccommodationUsesisprohibited.

2.3 Surfaceparkingisallowedasa temporaryuseon vacantlots,subjecttoappropriatebufferingand a Low Impact
Permit.

3.0 SITE SPECIFIC NOTES

3.1 Groutage/JaffaParcels1 and 2:- RefertoDevelopmentAgreementandExhibitC2.1ResortCore- Development
AreaIllustrativePlan& DesignConditionsforthesiteplanningrequirements.Maximum densityis120,000sq.feet,
exceptan additional10,000sq.feetmay be allowedforthissitesubjecttoa recommendationfromtheArchitectural
ReviewCommittee,andreviewanddiscretionaryapprovaloftheDirectorandthePlanningCommission.

3.2 AllsiteswithintheCorebackingontoRed PineRoad mustmeetthefollowingcriteriatoprovideanadequatebuffer
toRed PineRoad:

a) A 50-ft.setbackfromtheRed PineRoad right-of-way,withinwhichno buildingmay occur.Itisrequiredthat
thisbufferbeextensivelylandscapedandthelandscapingmustcontinueintotheright-of-waytothebackofcurb
oftheexistingRed PineRoad.

b) A furthersetbackof35 feetwithinwhichbuildingscannotexceeda maximum heightof2 floors.Thiszoneis
intendedtoprovideopportunitiestocreatearchitecturalinterestinthebuildingsastheyabutRed PineRoad as
wellasreducescaleandmassingfortherequired"feathering"ofbuildingmassingfromthecenteroftheCore.

c) Additionally,allbuildingsintheseidentifiedareasmustreducefrom4.5storiesdown to2 storiesinthesetback
areaasdescribedabove.

3.3 LotsLVI andLV4 - allowsstructuredpublicparkingasanaccessoryuse.On theselotsbuildingheightismeasured
fromthesurfaceofthetopparkingdeck.

12/21/062:46PM 4
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Pg. 5 of5
THE CANYONS RESORT - LAND USE AND ZONING

Notes to Density and Use Charts: Pages 1-3 (revised12-13-06)

3.6 IHC: A medicalfacilityof up to45,000grosssquarefeetprovidingthefollowingusesisallowed:out-patient
surgery/diagnosticand treatment/clinic,and includingservicescomplementaryto theresort.Thereshallbe a
minimum of27,450squarefeetofretail/officeon thestreetfrontingthetransportationcenter.

3.7 On lotswheredetachedsingle-familyresidentialhomes arepermitted,thefollowingconditionsapplywithrespectto
densityand allsquarefootagenumbersshown belowaregrosssquarefootagesperhome includinga garageand
basementforeach.

1. Spoor:3 Lots,7,500sq.ft./home.
2. Osguthorpe:6 Lots,7,285sqft/home.
3. W1 - 35:35Lots,6,500sq.ft./home.
4. MinesVentures:9 Lots(includingone (1)TDR lotfortheCounty,housesizeand designsubjectto

ColonyGuidelines.

3.8 Tombstone-Osguthorpe2 Parcel:Inadditiontothepermitted26,500sqft,two (2)singlefamilydetacheddwellings
arepermittedwithuptoamaximum of2,000grosssq.ft.foreachdwellingunit.

3.9 The ColonyLotdistributionby owner:

IMA LLC 164
SkiLandLLC 45
TDR Owners

SummitCounty 5
HansenLC 16
Babcock 6
Barnard 1
Dean 1

Parkway 1
DVM 1
TOTAL 240

The transferofLot 11inWhitePineRanchesshallsatisfytheHansen/SnydervilleWest TDR transferobligationin
Phase1.Hansenhasreservedtherighttochangethisarrangementandselecta HomesteadinThe Colonyinsteadof
LotI1.IftheHomesteadinThe Colonyisselected,thedevelopmentrightsshallbe deemedstrippedfromLotI1.If
Lot 11 isselected,IMA shallbe entitledtoonelessHomesteadinThe Colony,bringingthetotalto239 insteadof
240.

12/21/062:46PM 5
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SCHEDULE H

New Exhibit "K"

L:\SummitCounty\GolfFinancing\AmSPADvAg.is8.doc 16

00799953 B:1837 P:1251 Page 20 of21 Summit County



AMENDMENT TO SECTION 2 of EXHIBIT K.2

General Descriptionand Provisionsof

Transferof Development Rights (TDR) Programs

Section2 of ExhibitK.2 ishereby amended and restatedin itsentiretytoread as follows:

2. Frostwood. In exchange forincreasedresidentialand commercial

densities,theFrostwood Developers shallprovide a sitesuitableforup to 50,000

squarefeetof multi-flunilyresidentialdevelopment ina locationdesignatedas F6

as shown inExhibit B.1.For thepurpose of raisingfunds to assistinfinancingThe

Canyons golfcourse constructionrequiredunder Section3.2.6of thisAmended

Agreement. The siteshallbe conveyed to SUMMIT COUNTY MUNICIPAL

BUILDING AUTHORITY, foritselfand as successorto MUNICIPAL

BUILDING AUTHORITY OF SUMMIT COUNTY, a Utah nonprofitcorporation

pursuantto and inaccordance with thisAmendment and the ParcelF-6

Transactionand TransferAgreement forpurposes of a saleto a thirdparty.Lower

VillageProjectSitesLV4 and LV9, which representland and densityof equal or

greatervalue,shallbe conveyed tothe County to replacesiteF6, and Exhibit B.1

shallbe amended to reflectsuch increaseindensity.

The remainder of ExhibitK.2 isnot affectedby thisamendment
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