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. @X RE%CTIONS CONCERNING @@X

Q%Og% SALE AND AL OF EMPLOYEE/A ABLE HOUSING O%
© S

®@ UNITS AT snél‘i&@ml{ ®@
This Restrictions Concerning the Rental o /mployee/Affordable Housing Units at Silver

Star (“A@iﬁgm”) is made and entered into as of the _/%* day of Alewém be 2007 .‘
(the “Effective Date”), by and betwe @l in Development Partner: ¢, a Utah limited @
li b@ﬁompany (“Owner”), and P@%@ @}1 icipal corporation of @@
tate of Utah (“City”). % X
& 5@ w© 2®

%ﬁg Qg%%@ RECITALS Qg%%@ O%@
©

/

ity Municipal Corporation

@O A. Ow @O:/ns a certain development as the “Spiro Tunnel Mas fPlanned
D) Development (S@ tar at Park City, a Mino 1vision)” situated in Park@@)tah and

more particu'i rly described on Exhibit A which is attached hereto and incorporatéd herein by
»&:

this referen “Silver Star”). QX& QV\X

@ The City approved t@@ggr Star project as set fo Spiro Tunnel MPD @@@
N elopment Agreement dated Q%ctober 27, 2004 (“Develop@t Agreement”. One of the
- @ onditions of approval was mission and approval 8f sing Mitigation Plan by '¢\
©)

Park City Housing Auth ousing Authority”). N N

o
@O C. O ubmitted an affordable housing'plan to the City and Housi@@thority
” that was appro y the City on March 2 6 for 16.25 affordable quivalents

for-sale condominium units an% ten (10) seasonal rental units located in the center

configured a; c

of Silver adjacent to the historic min 1dings within the Silver Plazondominiums, and
mor ularly described as Units@@ 0 25-#10 in Building N a @@J s 65-#2 to 65-#11

itding O (the “Units”). X

o @ D. In accordanc O the requirements impoos @' the City and the Hous
"3~ Authority and as a cong@g?o the development of Si r, the City has required (the
@ Units be restricted to @ § employee/affordable housi d that the transfer and occ y of

QY the Units be res@@m the manner set forth in thi ement. ®®

/

AGREEMENT

ﬁ?\i\&\’ ITNESS WHEREOoﬁod and valuable conside

uf@ﬁency of which are hereby acknowledged, the parties agree as Q
O@@ O@@ O
«© - &® ©
) S SO

/
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Qé%%@ . SBASONAL HOUSING UNITS. Except s otherwi
© amendment to this ment, the four (4) studio Uni
@ 25-#4, 25-#6 5@ 8 and the six (6) two-be
D #1, 25-#3, 2 25-#7, 25-#9 and 25-#10 ted in Building N at Silver Star shall be

considered, “Seasonal Housing Units”. The,principal purpose for the Seasonal Housing Units
ouse seasonal employees w@%rst preference given to sea% mployees of the
d

shall b @'
danice Institute during the Fall/ intet season and/or individua in the Artists-in-

-gln ence program during th ing/Summer season. In the% that both seasonal uses X
5 @%rminate, or that the Sundan stitute gives notice to Owne t it will not be using all t @

he
o @ Seasonal Housing Unitsd leven year, Seasonal Housi 1ts may be rented to Quali @
Q%g% Individuals who are n@%ged in such uses. Seaso ousing Units shall be rent y
®@ to Qualified Indiv (defined below), pursuant @@ Section 1. ®@

2 1.1. DEFINIT%&. For purposes of this Agree@mt, “Qualified Individual” means a person

who %either (1) a seasonal employeeof the Sundance Institute; (ii)@é\garticipant in the

s in Residence Program, or a@ seasonal employee of a s located within
@@ Park City Municipal Co -(‘@ boundaries. A “Non-Ou@_(fi d Individual” in order
% of priority is (i) a winter&s al employee of a business.within the Park City School
@ District Boundaries, or

o employee of a business 1 within Summit County.O @
SN 0.0 A58 i bl
@\%& 1.2. PREFERENCE UALIFIED INDIVIDU »  Owner shall utilize rea; e
©) (1) the

Qualified 1duals meet all the standar me, background, emplo nd other

=

efforts to %@@?ﬂence to Qualified Individuals/in renting the Unit, so lo

tenant checks, as uniformly and fairly applied to all prospective or renewal tenants; and
(ii) gi

ing such priority does not viol@;% any applicable laws. Owne lel not knowingly

any tenant to sublease, @;’- r otherwise convey an est in a lease to a

ses reasonable efforts @
to rent to a Qualified Individual and no Qualified Indivi \; is available, Owner shalé @%
O%@ have the right to rent on-Qualified Individual. O‘ er must demonstrate to the\\
O%@ City’s satisfactio ¥ Qﬁas made reasonable effo@

case to a Qualified Individyal™y
<§@ 1.3. LIMITATI 1@ RENTAL RATES AND 1‘%@8. The rate at which the Qwnet shall
\ rent a Uni not exceed the following @ “Initial Maximum Rent”): )
1.3.1.@3& Studio Units (i) Six H d Thirty Seven Dollars ($6 per month with “‘
er being responsible for all utility charges, or (ii ) Six undred Seventy- @@@

@@ ive Dollars ($675) with er paying all utility charges ater, gas and electric
@}X service. The decision the rent structure is at the so@ iscretion of the Owner and @}X

o

G,
may be changed. 'oy s shall be fully furnished inctuding furniture, appliances; ">
Q\%S& > dishes and ut Qi@ d linens. %@ %@
Q
®@ 1.3.2. For droom Units: (i) Eight = Two Dollars ($802) per @With
N rente g responsible for paying al ity charges or (ii) Eight Hun Seventy-

@@ may be changed. Units @@ ¢ fully furnished by C@ cluding furniture,

liances, dishes and ut s and linens.
X app ) i K X )
(© %@@ (© o%@@

& & . & i

One Dollars (§871) if Owner is paying all utility charges for wate gas and electric
ice. The decision on the re@iﬁ::cture is at the sole discreti the Owner and @
e

o O

' 0083798 Q@@ 20f15 Summit C
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Q&% 1.3.3. In all case Q%%nant shall be responsible other utilities including,
Q& limited to one service, cable or satelli , and internet service. T itial
ent shall be adjusted ary 1 of each year b @ annual
@e Index (defined below), ust base year

Mo 3 51 5)
1 é@s ER PRICE INDEX. the purposes of this A, “Consumer Price @@@

dex” shall mean the De a@nt of Labor and Commerge, Bureau of Labor Statistics
5 @X consumer Price Index, ék@xban for the Western Regl%n.@ o @

N N N 0 (B
{%% 1.5. RENT INCLUDEJ@%E&QCOMPENSATION. Ren@%&y Unit may be included
@% of an overall not

yee compensation packag@ he value of this benefit
@ exceed the

aximum Rent. @@ @@

1.6. LEASE TERM. The minimum lease term for the Winter Season shall be four months
continuously to the same tenant(s) eets eligibility requireme@
X 3 @2

\
0
I@QCANCY OF UNIT. S 0@@6 Unit become vacant fi od of more than thirty
5 @X (30) consecutive days, th ner of such Unit shall utili asonable efforts to rent the @X
Unit, including witho i

o @ itation giving the City wri notice of such a vacanc @
{i{&% which case the U b@%&o
©

1 become available for re a Qualified Individual, su
the provisions o tion 1.2 above. © (©)

@ 1.8. SALE O@@ONAL UNIT FOR REN@@URPOSES. Owner shall <ghe right

to sell-or otherwise transfer the entirety of the four (4) studio Units known and depicted
as 25-#2, 25-#4, 25-#6 and @ and the six (6) two-bedr@ nits known and @
ted as Units 25-#1, 25-#&&@ , 25-#7, 25-#9 and 25-# @ d in Building N at @@
ilver Star at such price a s as Owner shall determim&ﬂ ong as the purchaser of X
o @X the Units agrees at all i to rent, and hold the Unit able for rent, to Qualified @
N Individuals, and notd @wner occupancy, and so | this Agreement shall conti >
Q{&% in effect with res;@@ the Unit. Units may not%)) individually for rental pu
0 0 0
@ 1.9. SALE OF SE@S%NAL HOUSING UNITSFOR OWNER OCCUPANC SQ g@e of the

Seasonal ﬁiﬁﬁsing Units may be sold for owner occupancy without the prior written

approyal of the City, as evidenced by an amendment to this Agreement with respect to .‘
th@cted Unit(s). The City’s@ lon to approve the conve of one or more @
@@ nal Housing Units t ound owner-occupanc be based on an @@
X ndependent housing needs. asséssment, concluding that % ed for owner-occupied

N affordable housing in B ity is as great as or gre@ an the need for affordabl@%@
® rental housing in P . > S
ey & &
(©) 1.10 REPAIR AND MAINTENANCE. Own?§\§>@nts, agrees and warrants th fhe Unit

@ is and will rem@;ﬁ@good condition, suitable f upancy including all furnishing provided
by Owner. Owner shall cause the Unit to be maintained and operated in at all times in strict
complian%with the terms of this Agree@gt, the condominium declaratien associated with

the U, 1@1 other applicable laws, i ng City building and zoni @1 . Subject to the @@
te@@n conditions of the conxd infum declaration for the U the Unit, or any part X@
© ) 5@@ ) 5@@ ) 5@@
S > X
© ®@@ 008379%@@ 3 0f 15 Summit C
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o @ O, . O % O %
{i%%% thereof, shall be damaged ot destroyed, Owner will u pable efforts to promptl @g?
©) and restore the Uni .K. bstantially the same condi s existed prior to the even ing
@ : such damage or-déstruction and thereafter to o @ e Unit in accordance wit rms of
0 this Agreement @

2. OWN]%@%CCUPIED UNITS. Exc s otherwise agreed by @“\ and Owner by Q(\X
mm to this Agreement , ¢ -Occupied Units” means theen (10) one-bedroom @@
ominium Units known @wted as Units 65-#2 to 6 -@ in Building O at Silver @
5 &Star, the absolute and soleop%se being that the purchaser; the Owner Occupied Units @X
3 use the Owner-Occupied@i) s for personal occupanz;é.% its shall be sold to Quz%%@
» P

@)
Q(%& Individuals (defined l@@i@ ursuant to this Section 2;% {%
© 5

0 0 :
@ 2.1. DEFINITI Qor purposes of this Secﬁ;@ ualified Individual me rst time
homebuyer; as defined by the US Department of Housing and Urban De ment who
is (i) currently employed in the Park City limits for a minimum of 1,560 hours and has
bg@l ntinuously employed in t k City limits for a minim@ 1,560 hours per @

dar year for the past 24 and (ii) whose income
© Ho

of the Park City Workfo using Wage. A “Non-Quali Individual” means (i) a X

CC
o @X person who is not a fir e homebuyer as defined by &US Department of Housi
O%@ and Urban Devel , and (i1) is employed a mi m of 1,560 hours per ca@
{g& year within Sum ounty. {%@ {%
© © ©) ©
@ 2.2. PREFERENCE TO QUALIFIED INDIVIBUALS. Owner shall uiligesonzbe
efforts to\gfve preference to Qualified Tndividuals in purchasing a Unit; as: (i) the
Qualified Individual meets all the (standard income and underwfiting practices as

u ly and fairly applied to a pective buyers and (ii) gi\t g ‘'such priority does
@@t iolate any applicable la@ol@r @

exceed 150 percent @@

@@@

O%@ 3. INITIAL SALES PRICECThe sales price for an Ownep@pied Unit shall be as e} @X

NE follows: 0. (& RE RE
S G S
<®@ UNIT (O INITIAL ﬁw INITIAL <®@
N@@( SALES BER | SALES
0 PRICE PRICE >
1101 $183,0 204 $158
@@@ O, oM @@@
@X 102 %%{ooo 301 A $193,000 @X
%o%@ 201 @{%%@ $188,000 302 @%%@ $178,000 %o%@
© 202 (0 $163,000 3030) $168,000 ©)
S @ o S
0 203 $153,000 304 $173,000 b

=% =%
@2 @2
o e o)
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Qg%% > 2.4. INITIAL SALE Q&&%TS. Developer shall ¢ a selection process whic >

©) priority to Quali Individuals. A subsequen ction process may be hel its

@ remain aft initial selection process fi ified Individuals. The Developér may
o elect to r@ve up to three units for sale@m—site employees during th@i ial sale of

units. é& é&
2@@@§§.E OF UNIT. In the @ at’any owner of an Affor@ma@ﬁmt (“Unit Owner”) ©)
other than Developer desi es@sell an Affordable Unit, Unit er shall notify the City @
o @X Attorney in accordance delivering a written notice uch offer to the City (the @X
o @ “Option”). The date nit Owner delivers such e to City shall be the “Qffer’
Qg@ Date”. = > @gﬁ%
®@

O O O
0 2.6. OPTION. TO'CITY. The City shall hav (30) days after the Offerﬁ@Option
Period”)\te/éxercise the Option by delivering to the Unit Owner written notice of the

City’s\exercise of the Option (“Exercise Notice”). City shall use its best efforts to notify
tk@it Owner of the City’s pla.r@\éxercise the Option as earl @ ssible within the
@@p ion Period. If the City éetsto exercise the Option, shall complete the @@
(@X acquisition of the Unit by paying to the Unit Owner the sﬁ@}sh ce as determined by the @%

o Resale Formula (as @ d by Section 2.8, below in thirty (30) days afte&

= @ delivering the Exerci otice. If the City (i) notifies(the Owner that it will not exezeise

Q& the Option, (ii) fails:to deliver to Owner the Exer otice within the Option Period, or

®@ (iii) exercise Option but fails to close ithin thirty (30) days after delivering the
0 Exercise e, the Option shall auto y terminate with respect sale or

offering for sale, without the need for further notice or documentation.

2.7. C%@ TO QUALIFIED INDIVIDUAL. Upon expiration or ﬂermination of an
p?lon with respect to a parti ar Unit, the selling Unit r shall then offer the

Owner Occupied Unit for'sale in accordance with City processin effect at the time of the

. O%@ sale to individuals on@st of Qualified Individuals @ ist”) maintained by the C@%@
%@ or its Designee. O% 3 O%

@O 2.8. SALE TO A/I&@%I—QUALIFIED INDIV[DUAI@H’, after using reasonable e to sell
0 the Own@%cupied Unit to a Qualifie fividual, a Unit Owner shall st that (i)

the City purchase the Unit, at the sales price determined by the Resale Formula, or (i1)
that-the City permit a Non-Qualifi uyer to purchase the unit s 'ct to the terms of
(these restrictions. : @

&.9. RESALE FORMUILA. lowing the initial sale of e@%‘nit by the Developer, X
subsequent sales og shall be governed by “ge& ormula” that establisheg he

o
N
Qg%%@ maximum permi sale price of the unit. I
©

S

5 initial buyer a sequent buyers for an in excess of the “Maximush
@ Price” the purchase price, plus (i) an ificrease of three percent (3%).of
o per year the date of purchase to the of Owner's notice of intent t0's

at the rate of .25 percent for each whole month for any part of a ye
1 Improvements, minus deprecia

gnee upon each transfelr@ sr shall pay no more @@

X@ than the maximum sale and shall not pay any real te ommissions, sellers X@
NG XCx XCx XCx
& & & &
© © ©
Ok
[

@@ ©® 0083798 g@@ 50f 15 Summit C
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< @X © @}X 0 @X 0 @X
S @ O N N . Q N
{%&% closing costs or pital improvements attac @the Unit that are not 123%@
no
al

Capital Improvements. Permitted Capital Impr ents are defined in Exhibit

@ case shall Permitted Capital Improveme@ ed five percent (5 %) @@ rigin
@:e.

Purchase

2.®MINIMUM STANDARDS '\“ owner will be required ééo@ntain a minimum @Q(\X
ShIstandard for the unit purchased in order to receive fu ¢ value. (Exhibit C
X@O Minimum Standard: @ to any sale of a uni é@ ity or Designee will @@ |
o @ determine a maxim ales price and conduct an inspection and provide a list to tge @X

e @ Owner as to the items that will need to be dong to closing to get full V@l@
G{g&% If said insp reflects items not met on:the’Minimum Standards for S@ 0
(©) Receive Full) Value table, the Seller shall berequired to remedy those ite the
@ unit the standard criteria, the @@y or Unit shall be sold fo@ aximum

Resale-Price.

JUNO GUARANTY. Not@qg(\x herein shall be const@ to constitute a @

2
X@@)@ ﬁg;?:ﬂ:ﬁig{; s; :i cggi@@ Developer or City that 0@@ ner shall obtain the @@
) 5

@] @) o
o @3. PERMITTED CAPITAL (&Q%OVEMENTS. For the u@s@of determining the Maxi@n@
Gg&x Sales Price, an own%@%’ add to the amount spect “above the cost of Permitted al
© Improvements (as (defined in Exhibit “B”) in a amount not to exceed 5.0%)of the
@ original purc@ﬁce. A 5% capital impr@@xt maximum will be estal%ﬁg@ for each
new owner. calculating such amount, y those Permitted Capital Improvements
identified'in Exhibit “B” hereto shall qualify for inclusion. It will be up %Stlhe homeowner to
mai @ e unit in good condition, s ould include, but not be lifited to, the condition @
roof, boiler and water hea%@l appliances. All such Pen@@ apital Improvements @@
nstalled or constructed ove@ ¢ of the improvements to t it shall qualify. However, X
O%@ the allowance permitted Paragraph is a fixed amoﬁﬁ ich shall be calculated on @
C%%@ cumulative basis applic to the original owner subsequent purchasers, %
@Q& exceed the maxim llar amount set forth in this graph. The cost of Permitte ital
@ Improvements e depreciated on a straight line-basis at the rate of 5% per for ten
0 years commé@\ one year from the date o stallation of each improv > However,
not withstanding anything to the contrary contained herein, City-approved in advance
Permi Capital Improvements exc g 5% of the original purc price that will be
o the Maximum Sales P @ ity shall have sole discreti o allow or disallow @
itted Capital Improve If improvements exceed@ he Permitted Capital ©
@leprovement amount areon%t%pproved in advance by Citg, é%y shall not be included in the X
O,

O
o A~ Maximum Sales Price., 3
@g@@ (O | %s@ &
©) 3.1. OUT OF PO COSTS. In calculating the under Paragraph 3, only t er’s
@ actual o@@@&cket costs and expenses enced by receipts shall ible for
inclusion;-Such amount shall not includ amount attributable to owner’s)profit, labor

“sweat equity”) or to any appreciagp\&n in the value of the improveméz&ts.
@@@ @@@ @@
. O Y
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@%%@ LENDER'S _PERMI ADJUSTMENT 1O MAXIMUM _SALES _pRicE
{% Notw1thstand1ng to the contrary contained herein, all conditions and re@&étlons
contained 1n laratlons shall be subj and subordinate to the fi en of a
mortgage/dee rust given by the owner of@mt In the event the holder e first lien
of a mortgage/deed of trust takes title to a Unit by way of trustee’s sale, foeclosure, deed-in-
heu of *t% losure or other legal mean %é old der takes title to a Q(\X
e’ City shall have the rig c ase such Unit at a p @
standing principal, 1nteresg§, 1nsurance and any cost @

1al to the amount of @@

over the Unit through a X

° @ stee’s sale, foreclosure, d n- 11eu of foreclosure or gﬂ“@; egal means, and any other

o @ amounts that may have @)@ ue and owing the holder., event of a lender forecl@
{%&% and the City or its Q“%\" ee elects not to purcha %@ unit from the lender, a

©) restrictions governin 1g borrower eligibility and prope e-sale are removed.

@ 5. MISCELLAN%EUS Nothing in this Agree@t shall be interpreted to re@e a selling

Owner to sell the Unit against that selling @wner’s will. The Unit Owne all have the right
to obt Q@ckup purchase offers to @c se the Owner Occupled s long as those @
O@ conditioned upon Sﬁtl@. of the other nghts an ions of the Parties @@

X r this agreement.

@]

O
@Qg TERM OF AGREEMEN e term of this Agreeme % commence as of the date%@
ggé i )

Qg&% set forth above and co@ﬁ@ in full force and effect fo 10d not less than ninety-ni

years. Upon the ex n of the initial ninety-ni year term, this Agreem (shall be
reviewed for ﬁj@ﬁl consecutive ten (10@ems unless the City sh@ ermine,
based an independent housing needs assessm that the Unit is no longer necessary to
satisfy tl% affordable / employee hou%i needs in Park City. The Park City Housing
Autho its successor shall make al determination of the nuing need for the @

2 ©F &2
NNUAL COMPLIANCE @ORT Owner agrees to @Vlde City with an annu;ﬂ%&
@ compliance report to C{%@%ctober 1 of each year e term of the deed rest
{i{&% The annual comphan port will include the curre t levels and occupancy st
the rental units an unit sales that occurred du he year including the s glgga Thc

@ annual compli eport shall include a sign. ement by Owner certifyin the units
are in compliance with the terms of the deed restriction.

8. WAIV. QS(\X Owner hereby waives efenses, rights or remedies Q(leght otherwise @
: ©
a inst the City in connect@ﬁ : (i) the apphcatlon of t e against perpetuities
§§ 1s Agreement; or (ii) any ¢ at the covenants in this ement recorded against the X
© nit are not real covenants ng with the land constituti ¢ Unit. This waiver shall b@
binding upon and inur enefit of the successor gns of Owner and the C1%

© 9. COMPLIANCE AN@N ON-DISCRIMINATION, &ll times, Owner shall co with all
@ applicable fed@\énd state housing laws, shé@) t discriminate against any t on the
basis of race, sex, creed, sexual onentatlon or color, and shall operate ani(gnanage the Units

it owg @(ﬁ&conmstent and uniform m @@ @@@
& © & 2

& oy © &°

@g@
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O%@O. DISCONTINUANCEK&Y\G%ABILITY AFTER COWEQ@NCE. Following the re

Y
BN O

of a deed conveyin &

@@ﬁ%

nit to a purchaser, the tr;
liability under @ greement respecting th @ , except to the extent
negligence or tional misconduct of the tr rofr.

11. SEVERABLE OBLIGATIONS AND LIABILITIES. The parties unde

etor of the Unit shall have

O

[@]
may,
be

it,“and that Unit itself, s}%\s
. @%ablhtles under this Agreelge@
2.

g%%@ NON-RECOURSE.
@% agents and contrgc
@

liability under
solely to Own

greement.

13. NOTI Any and all notices and

d
d
5 @%ﬁquested, sent by Federal

o (2» deliveries and attempte
{%&% courier shall be conc
Sk

may change their respective addresses fi

herein
.0 l@g of address, shall not be@l@
&h thers. X
O @ 9
@)

%@ Any notice or demand

@@ﬁ%

(©)” P.O. Box 4223
S
otice or demand to the

>

x 1480

%@S@
@
@

@@

tially be owned by diff; (@X@dividuals and entities.
@ liable for, or encu
sociated with any other Uni

N 0o 0
O%%zious owners, members, d(@%, officers, managers, emp@@s?
f Owner shall have no PEEs al liability, deficiency or urse

i 0 be given hereunder s

sited in the United State HED certified or registered,
ess or other similar couri
ries, or served by facsimi
y deemed made on the fi
Facsimile transmiss'@ received during normal

deemed made@ time of receipt. Facsi
business hours o a business day shall be deem

ded by a written notice gi@i
fe

l@@er shall be addressed to O%@ the following address: (&

aladin Development Partne@%

Park City, Utah 840@
Attn: Rory Murphy
Fax No.: (435) @&\Y-57O4

(@yi@ﬁﬁ be addressed to the Cit t@e@ollowing address:

unicipal Corporation

ark City, UT 84060
(©)” Attn: City Attorney
Fax: (435)615-4903@

T o
e@‘by, the obligations or
wner of any other Unit.

Owner’s 1iwunder this Agreement sl@@ limited
mterest in the Unit and the proceeds therefrom.

a‘-"' ds by any party to any o

¢.in writing and shall be@@

arty required or
given or made if
prepaid, return receipt
rvice keeping records of
smission. Service by mail ot
%Siness day delivery is atte@i.
b ss hours on a business day (shall be
<énsmissions not received <@normal
made on the next business day.~The parties
the purpose of receiving noticés or demands as
the manner aforesaid to th rs, which notice
ctive, however, until t ual receipt thereof by

AN

@]

N
C @iig

@@

©

N

NC

O@
<§§

&
S ©

@@

14. SEVERABILITY. Whenever possible, eaé\lg provision of this Agreement%ll be interpreted
i

in su hanner as to be valid un
fi shall be invalid or pro

AN
o) %@X o) %@

under said applicable la

licable law; but if any n of any of the

provisions shall be

&Y

-
©

@@

6(3%

&

&

&

&

008379% 16 8 of 15 Summit O

5
SO

R
&

Q
@@
&

%
@@
&

Q
@@
&




& | o@x
ineffective to the e $ uch invalidity or prohllej\%%Q&thout invalidating the rer@{@ﬁag
ent.

provisions in this A

15. ATTORNEYS\QF@S If any party shall ta@r defend against any actror@ any relief |

against ther party arising out of thls greement, the prevailing party.in such action or
defens 11 be entitled to be relmb y the other party for all c@cludmg, but not ’\
limi , reasonable attorneys’ 0 d court costs, incurred by ailing party in such @@@
@n or defense and/or enfo 1n@ny judgment granted ther of which costs shall be %
5 @ eemed to have accrued ugo@e commencement of such %&an&or defense and shall lze
" paid whether or not suc or defense is prosecute gment. Any judgment or
Q\%@% entered in such aCUOl% ense shall contain a speci VlSlon providing for the r y
©) of attorneys’ fees an@ ts incurred in enforcing su@ dgment. ©)

) 16. CHOICE OF @N This Agreement shall be@emed and construed in accor@ce with the
laws of the State of Utah.

17. SHC SORS. Except as ofér%@@ provided herein, the ns and covenants @@@

contained herein shall inure t e binding upon the he1rs sors and assigns of the
. ¢ i e oy 5@
O
@%&@18 THIRD PARTY BE ARY. This Agreement lgé@mtended to confer rights o@%&d
@ parties. Q

&

) 19. PARAGRAPI%% ADINGS. Paragraph 01'@&01‘1 headings within this @ement are
inserted s ely for convenience of reference, and are not intended to, %shall not govern,
limit 0 in the construction of any t@%ﬁ&n provisions contained her: @

ge@h e
%h N ER AND NUMBER. er the context so require the neuter and gender X

all include any or all gerggd nd vice versa and the use, singular shall include the

lural and vice versa. o
& & - i
©) 21. MODIFICATIONS. e Parties agree that any cations of this Agreement (shall be
@ effective only made by writings signe e parties hereto and rec@vith the
2 Clerk and Recorder of Summit County, Utah.

22, RECORﬁ.‘;A\TION Upon execution ﬂ@iﬁvery by Owner and City, Owrier shall cause this @
éﬁh t to be recorded and Egﬁn the official public lan ged records of Summit @@
ty, Utah, and shall pay al d charges incurred in corr§ tion therewith.

. @COVENANTS RUN WIT r\ Owner intends, @c@@nd covenants, on beh
eement and the covenan
fer

itself and all future rs of the Units, that thi
© restrictions set forth@ , regulating and restricting the rents, use, occupancy an
@@ of the Units s @ covenants running wit @nd and improvements c%&sj{&mg the
- Units, for the benefit of the City, shall encumberthe Units, and shall be binding ipon Owner,

and all m%equent owners of the Units. Q(\X

24, INTK} TION. This Agreemer@;@ﬁ utes the entire agreemel@en the parties with @@@
%esﬁﬁct to the matters set forth
e e e oy
S 6 S S
© © ©
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@@@ﬂ 2

AN . AN ) N ] N
& N . o C
Q\%& e Effuct DH:I WITN%@%—XEREOF, the unders1gne®<? executed this Agreement @é&g
@ the Effective Date. @ @ @
5> ®® @@NER: ®®

oL L eI

o @X o X By: /@& ¢".\ -~ o @X ‘

Q\%%%@ Q\%%%@ %\gﬁg&@iﬁrphy, Mal)ager Q\%%%@

© © © ©
@@

> S S

Park City Municipal Cox&%’ation,

A municipal corporation of'the State of Utah
pal corp @ @

©
) @X@ EZinePAN% % lia ms - @X@
O%@ Its: & A/l/o\"\ (&
: ®@ A? ®®@ ®®@
<A City R@e @l\f @@ﬂ @@

o ?Z ) o &
&7 "y L & L&
A, 5 Mz S S
< el RS TS

@@

N N N N
NG NG NG NG
&° &° &° &°
© © © ©
Sk Sk Sk Sk
=
@@ﬂ @@ﬂ @@ﬂ ok
\© \© \© \
NS & NS @@x@
© © ©

S
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5 S
@é%%@ ACKNOWLEDGEMEN1 > @é%%@
© © ©
STATE OF UTA®® ) ®® ®®

):ss.
COUNT UMMIT ) @é\& @é\& @
an@owledged before me th1 day of X@@

he foregoing instrument '(%
o &‘4 2e"— 2007, by Rory Musphy, a Manager of Paladin Dﬁ opment Partners, LLC,a o @

Q\%%%@%Jtah limited liability com@ Q%E%@ Q%E%@
©) RO,
@ﬁfm - Qﬁﬁé‘;wmﬁfw c g@ﬁ @
E. P o 2
ommission Expires: @X o ) ... < @
X G
@g%3 Og%g
@@ @® ®®
) X@@@ﬂ @@@éx
Q\%&@%OUNTY OF O@@

@@@ﬂ
PN
o@@
S8

@)

o

/@

<

S%@@ OF UTAH @

@@
N
@ XC:
@ @
8

@ The foregoi Oinstrument  was acknowl@ before me this @y of
V) WZW by _“Qana Gl amc T the

f 07\ of Park City Municipal Corporation.

ee® @@m @@@

N X NOTARY PUBLIC
O%@@ O%@@ Residing at: G tf (/(/tLaj)
@\%& My Commission Expir@s\%3

©

®® 1% Z&%®
@@@ﬁ\
&
&
&

0083798® € 11 of 15 Summit




S S

@@QX @@

5 ©

O X@ 0O X@ O X Q X

© © © &

@%%@ &S EXHIBITA @%%@
@% @% . o% . @%
@ ©® Legal Descrnptu@{@@ Units ©@

Lot 2, %@é\gpring at Park City @ @ @
; > P e
% umbers: 25-#1, 25-#2,@@, S-#4, 25-#5, 25-#6, 25-#7,25-#8, 25-#9, 25-#10 5 @X |
@] . |
O% @ t Numbers: 65-#2, 65—@#%@ 4, 65-#5, 65-#6, 65-#7, 65- -#9, 65-#10, 65-#11, O%@

@@g@% ©®@<§% ®®@® <§§3

@@@

S
&
O O
@%s@ 12 @%s@ @%s@
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@ o) ummi
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©
S
o
@O
1. The term "P @
ing:

ative improvements to r&l erty,

© d. Improvements for h
@ e. Improvement

f. Improvements'to finish unfinished space;

g. Landscaping; 4&
h. Thec adding decks and balconies@
i. @@nts associated with he s

building products. X
<2 Permitted Capital Improve

Gg%%@a. Jacuzzis, saunas, stea
©

b. Upgrades or addition
items.
¢. Upgrades of

o@ ilar items, unless replace@

3:0All Permitted Capital Impro nt items

@]

counted unless a I@@ f Completion was

W

Y

EXHIBIT B QO%
ITTED CAPITAL IMé/i) EMENTS

cments or fixtures erect @@t;l ed or attached as pt, functional, non-
acement and/or maintenance

O
@ater conservation; ©
it of seniors and/or hand%ﬁ%

and safety protection devi
and/or finish perrnanent@torage space;

as used in this Agreement
rs and other similar items
corative items, including li

and costs shall&
o @ Designee prior to being @to the Maximum Resale
Qgg% credit for an improve here a building permit is red, the improvement wil
©

@@

@@@
RO
&

@]

o (N
@@%

SN SN

ermitted Capital Improvement! as used in the Agreement shall only include the

excluding repair, r
& 5 %@%@

B

S

persons;
ncluding radon);

any extension thereto; an
@)
yate

afety, energy efﬁcienc@ r conservation, and

O
OT include the following:(* >

, window coverings and o%ilar

a@%es, plumbing and mechanical fixtures, carpets and other@nilar items
included as part of the original constructio
and mg@n existing fixtures, appliar@,

nt1s>energy efficient or for safet

of a unit and/or improvemen
lumbing and mechanical

equired to repair
ures, painting, and
health reasons.

proved by the City or 11%@
defined herein. In order O%
be

(@]

obtaine ¢ Building Department.

@@

@@
&

W&

%

55
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@@@ @@@ @@@ @@
& & .
O @ O @ X @
@%%@ N EXHIBIT C (0% S
% MINIMUM STA S FOR SELLER TO IVE FULL RESALE V{A@é&
@ * Clean unit @ ©® @
* Carpets steam-cleaned two or three days prior to closing
« All hes, holes, burned marks r d in hardwood floors, lino@ tile, counter tops
e @E © @@ @@
roken or foggy window. @ X X
5 @3 All screens in windows (if ns were originally provid@d@ @

O
o (23" All doors will be in werking order with no holes o @ o) @
{%&%@ * All locks on doors \@gg%ork {% S {% =
©) * All keys will be rovided; e.g., door, mail box, garage ©
@ * All mechani ems shall be in working @%& @@

* Walls paint ready

* Normal wear and tear on carpet; if carpet'has holes, stains, etc., the ¢ and padding shall
be rep@le or escrow funds at current@r et value per square foot f parable product ©)
e he

s@gﬂ 1d at the time of closin@e sed by the new buyer @O
X leaks from plumbing fixtiires @X @X

%

2

Qo @ No roof leaks 9 @ < O%
O%@ * Any safety hazard re prior to closing O%@ O%@
{g& * Satisfaction of rado e if found at time of inspeﬁi @%
o * All light fixtures, 1 be in working order o

©
S S
@ DEFINITIONS: W WV W

Clean Unitzg\ﬁ rooms will be cleaned as s@%d below:

Kitchen; <° S Q(\X @
@@8 Inner and outer sew'ce@@}g cleaned. @@@ @@
% ange hood and Exhaust F@ 5 X 5 @X

~Inrier and outer surfaces of refrigerator and freezer will be clean

< @- Refrigerator and Freezer

Gg%%@ Freezer will be defros
©

S %%
* Cabinets and Cou ps — Exterior and interior é%ces of cabinets and drawer@ 1 be
@ clean. Door an r handles, if provided, sh @c ean and in place. @

0 » Sink and G ¢ Disposal — Sink and plum fixtures will be clean. If g e disposal

provided, g@is must be in working order.
* Dish r — If provided, must be i %king order and inner and é&surfaces shall be
e e S G2
Oﬁg%s, Windows, Screens: o @X o @X O%@X
o @\/. Mini-blinds, Venetian @é, Vertical Blinds, and Pul %ﬁ&s — Will be clean. C%%
Q&&x * Windows — All win rfaces, inside and outside window glass, shall be cleg%
(©) * Screens — Screens will'be clean and in place with @{@o ©

€s or tears. @

@ Closets: Closets, i@ding floors, walls, hanger rod,shelves and doors, shall be clean.

Light Fixtja@g ight fixtures will be c@(n)all have functioning l@@’@seent tubes. @@@
©F -
O e e e
%O%@ {% N 14 O{% N @gé% N
© © e 0083798 T 14 of 15 Summit
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@@@
o

i
@@
&

<
@@
O &

Q Q

N O (BN 0. (BN
Qg%%@ Bathrooms: Q&O% Q%g% @%
O * Bathtub, Shower , Sinks — Bathtubs, shower @ s and sinks shall be clean. @
* Toilet and loset — Water closets, toi wls and toilet seats will \Clean. If the
toilet seat is broken or peeling, the seat shall bereplaced.
* Tile — Adl tile and grout will be clean.
* Mi d Medicine Cabinets — Mj %and medicine cabinets sha@leaned inside and @%
© ©

@@ © 0 @o
*Shelves and/or Other Cabine&@ll other shelving or cabin%@all be cleaned inside and X
@X)ut o @ ' 9 @ < @

56 ; & o &

% o @
aces must be cleaned with to

QO

&
Q%& Walls, Ceilings, Painted%s and Baseboards: Painte
<§<@ ensure the surface is @ without damaging the pain@@ @O

of floor surfaces include wood, wood parquet tiles, linoleum, \asphalt tile, vinyl %
, concret§ and carpet. If @t, all carpets shall be clean@@l st two days prior @

. &
< @xﬁor Storage/Utility Rooorage/utility rooms sga @ cleaned. Properly cleca}no @
Q\{%%@ storage/utility rooms Wilk%%&& from odors, removable s&@g@ rease marks or accumula%%{@s

0

®@ Safety Hazard: '@chat provides a safety h@@ﬂl be fixed. This would i @ but is
1

not limited toj.exposed electrical wiring, satisfaction of any radon issue found; lation for
gas hot v%ﬂter system, etc.

Floors: Floor cleﬁg includes sweeping and mopping and could include s'tig)ing, waxing and

Wall&}’/ai@Readv: All holes shall b ;&ﬁ all posters, pictures, cbe removed from @@
é@zalls; all nails, tacks, tap e@ shall be removed from a v@ﬂs; and all walls shall be @

@elean and ready for the new r to paint. If wallpaper h@s&n placed on the wall and in X

" good condition, the ng& can remain; if the wallp @ eeling off, the wallpaper m@

<§O§%é be removed. (§§%
©

5 © © ©
Qo Windows: If a window is broken, including t ing mechanism, the wi@ shall be
replaced. If the- window has a fog residue in theinside, it shall be replaced.

x@@@%
(© 0%5;%@ o%@%@

Qg%%@ & &

O

S @@ @@ @@
@@@Q% @@<§6 @@@Q% @@
o & . & o
é@%@ @%@ s @gx@
© © ©

L) 8
X@O X@Q @X@Q
N

2 &
S8

O

%
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