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0T 73 TRUST DEED

With Assignment of Rents

THIS TRUST DEED is made and entered into on February _&Z 2020, by and among
MIDWAY VILLAGE DEVELOPMENT, LLC a Utah limited liability company as TRUSTOR,
with an address at 11 Village Circle, Midway, Utah 84049, FIRST AMERICAN TITLE
INSURANCE COMPANY as TRUSTEE, with an address at 150 North Main Street, Suite 103A,
Heber City, Utah 84032; and MOAB BASE, LLC, a Utah limited liability company, as to an
undivided 83.3% interest;, LUSTER DEVELOPMENT, INC., a Utah corporation, as to an
undivided 5.94% interest, CHI INVESTMENTS, LLC, a Colorado limited liability company, as
to an undivided 5.38% interest and KEVIN CROFT, an individual, as to an undivided 5.35%
interest, all of which together are Co-Lenders pursuant to a separate Intercreditor Contribution and
Participation Agreement of even date (the “Co-Lender Agreement”), and all of whom together
have appointed MOAB BASE, LLC, pursuant to the terms of the Co-Lender Agreement, to act on
their behalf pursuant to and as governed by the Co-Lender Agreement as BENEFICIARY
hereunder, and all sharing the address of MOAB BASE, LLC, at 1132 East 200 North, Orem, Utah
84097

Trustor hereby CONVEYS AND WARRANTS TO TRUSTEE IN TRUST, WITH
POWER OF SALE, all right, title, interest and estate of Trustor in and to that certain real property
located in Wasatch County, State of Utah, as more particularly described in Exhibit A hereto,
together with all buildings, fixtures and improvements thereon and all water rights, rights of way,
easements, rents, issues, profits, income, tenements, hereditaments, privileges and appurtenances
thereunto belonging, now or hereafter, used or enjoyed with the subject property, or any part
thereof, and nine (9) shares of stock in Midway Irrigation Company, which shall be hereinafter
collectively referred to as the “Property”, subject, however, to the right, power and authority
hereinafter given to and conferred upon Beneficiary to collect and apply such rents, issues, and
profits in the absence of a default.

Together with all improvements thereon and all rights appurtenant thereunto belonging,
now or hereafter used or enjoyed with the Property, or any part thereof;

FOR THE PURPOSE OF SECURING: (1) payment of the indebtedness evidenced by
that certain Promissory Note (the “Promissory Note™) of even date herewith, in the principal sum
of One Million Eight Hundred Fifty Eight Thousand Three Hundred Thirty Six and and no cents
($1,858,336.00), made by Trustor, payable to the order of Beneficiary at the times, in the manner
and with interest as therein set forth, and any extensions and/or renewals, refinancing,
modifications, or consolidations thereof; (2) payment of all other obligations of Trustor under the
Promissory Note or this Trust Deed; (3) the performance of each agreement of Trustor herein
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contained or contained in the Promissory Note; (4) the payment of such additional loans or
advances as hereafter may be made to Trustor, or its successors or assigns, when evidenced by a
promissory note or notes reciting that they are secured by this Trust Deed; (5) the payment of all
sums expended or advanced by Beneficiary under or pursuant to the terms hereof, together with
interest thereon as herein provided; and (6) all other presently existing or hereafter incurred
obligations of Trustor to prior existing encumbrances.

TO PROTECT THE SECURITY OF THIS TRUST DEED, TRUSTOR AGREES:

1. Trustor shall promptly pay when due any and all financial obligations pursuant to
the Note.

2. Trustor is lawfully seized and possessed of good and indefeasible title and estate to
the Property and has the right to grant and convey the Property pursuant to this Trust Deed; the
lien created hereby shall constitute a first lien, financial encumbrance and security interest against
the Property, subject only to the superior lien created by and associated with to that certain
promissory note dated September 1st, 2017 for the original principal amount of $350,000
payable to the Geoffrey David Smart Family Trust (the “Smart Note") and the associated
Smart Trust Deed that was filed with Wasatch County on September 1%, 2017 under Entry
442323, Bk 1200, Pg 632-638 (the “Smart Trust Deed”); the Property is free and clear of all
other liens and financial encumbrances; and Trustor will warrant and defend the title to the
Property as conveyed herein to Trustee against any and all claims and demand.

3. To keep the Property in good condition and repair; to comply with all laws,
covenants and restrictions affecting the Property; not to commit or permit waste thereof; not to
commit, suffer or permit any act upon the Property in violation of law; to permit Beneficiary to
make reasonable entries upon and inspections of the property and Trustor's book and records
pertaining to the property; to do all other acts which from the character or use of the Property may
be reasonably necessary, the specific enumerations herein not excluding the general; and if the
loan secured hereby or any part thereof is being obtained for the purpose of financing construction
of improvements on the Property, Trustor further agrees:

(a) To commence construction promptly and to pursue same with reasonable
diligence to completion in accordance with plans and specifications satisfactory to
Beneficiary; and

(b) To allow Beneficiary to inspect the Property at all times during construction.

Trustee, upon presentation to it of an affidavit signed by Beneficiary, setting forth facts
showing a default by Trustor under this numbered paragraph, is authorized to accept as true and
conclusive all facts and statements therein, and to act thereon hereunder.

4. To provide and maintain insurance, of such reasonable type or types, including
general liability insurance, and in such reasonable amounts as Beneficiary may require, on the
property and on any improvements now existing or hereafter erected or placed on the Property.
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5. To deliver to, pay for and maintain with Beneficiary until the indebtedness secured
hereby is paid in full, such evidence of title as Beneficiary may require, including abstracts of title
or policies of title insurance and any extensions or renewals thereof or supplements thereto.

6. To appear in and defend any action or proceeding purporting to affect the security
hereof, the title to the Property, or the rights or powers of Beneficiary or Trustee; and should
Beneficiary or Trustee elect to also appear in or defend any such action or proceeding, to pay all
costs and expenses, including cost of evidence of title and attorney's fees in a reasonable sum
incurred by Beneficiary or Trustee.

7. To pay at least 10 days before delinquency all taxes and assessments affecting the
Property, including all assessments upon water company stock and all rents, assessments and
charges for water, appurtenant to or used in connection with the Property; to pay, when due, all
encumbrances, charges, and liens with interest (including any prior mortgages or trust deeds
affecting the property), on the Property or any part thereof, which at any time appear to be prior or
superior hereto; to pay all costs, fees, and expenses of this Trust.

8. Should Trustor fail to make any payment or to do any act as herein provided, then
Beneficiary or Trustee, but without obligation so to do and without notice to or demand upon
Trustor and without releasing Trustor from any obligation hereof, may: make or do the same in
such manner and to such extent as either may deem necessary to protect the security hereof,
Beneficiary or Trustee being authorized to enter upon the Property for such purposes; commence,
appear in and defend any action or proceeding purporting to affect the security hereof or the rights
or powers of Beneficiary or Trustee; pay, purchase, contest, or compromise any encumbrance,
charge or lien which in the judgment or either appears to be prior or superior hereto; and in
exercising any such powers, incur any liability, expend whatever amounts in his absolute discretion
as it may deem necessary therefor, including cost of evidence of title, employ counsel, and pay his
reasonable fees.

9. To pay immediately and without demand all sums expended hereunder by
Beneficiary or Trustee, with interest from date of expenditure at the rate of 18% per annum until
paid, and the repayment thereof shall be secured hereby.

IT IS MUTUALLY AGREED THAT:

10. Should the Property or any part thereof be taken or damaged by reason of any public
improvement or condemnation proceeding, or damaged by fire, or earthquake or in any other
manner, Beneficiary shall be entitled to all compensation, awards, and other payments or relief
therefor to the extent of the outstanding obligations of Trustor to Beneficiary hereunder, and shall
be entitled at Beneficiary’s option to commence, appear in and prosecute in its own name, any
action or proceedings, or to make any compromise or settlement, in connection with such taking
or damage. All such compensation, awards, damages, rights of action and proceeds, including the
proceeds of any policies of fire and other insurance affecting the Property, are hereby assigned to
Beneficiary, who may, after deducting therefrom all of its expenses, including attorney fees, apply
the same on any indebtedness secured hereby. Trustor agrees to execute such further assignments
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of any compensation, award, damages, and rights of action and proceeds as Beneficiary or Trustee
may require.

11.  Atany time and from time to time upon written request of Beneficiary, payment of
its fees and presentation of this Trust Deed and the note for endorsement (in case of full
reconveyance, for cancellation and retention), without affecting the liability of any person for the
payment of the indebtedness secured hereby, Trustee may (a) consent to the making of any map
or plat of the Property; (b) join in granting any easement or creating any restriction thereon; (c)
join in any subordination or other agreement affecting this Trust Deed or the lien or charge thereof;
(d) grant any extension or modification of the terms of the note; or (€) reconvey, without warranty,
all or any part of the Property. The grantee in any reconveyance may be described as "the person
or persons entitled thereto," and the recitals therein of any matters or facts shall be conclusive
proof of the truthfulness thereof. Trustor agrees to pay reasonable Trustee's fees for any of the
services mentioned in this paragraph.

12.  Asadditional security, Trustor hereby assigns to Beneficiary, any and all rents,
issues, royalties, and profits of the Property and of any personal property located thereon.
Until Trustor shall default in the payment of any indebtedness secured hereby or in the
performance of any agreement hereunder, Trustor shall have the right to collect all such
rents, issues, royalties, and profits earned prior to default as they become due and payable.
If Trustor shall default, Trustor’s right to collect any such monies shall cease and Beneficiary
shall have the right, but in no event the obligation, with or without taking possession of the
Property, to collect all rents, royalties, issues, and profits, including, but not necessarily
limited to, the right, power and authority, but in no event the obligation, of Beneficiary to
enter into new leases and agreements with respect to the Property in an attempt to maximize
the revenue to be generated and collected from the Property, and to employ such property
managers and/or other agents as may be appropriate to facilitate the same, all at the expense
of Trustor to be paid on the same terms as any other payment made by Beneficiary on behalf
of Trustor and/or the Property pursuant to this Trust Deed. Failure or discontinuance of
Beneficiary at any time or from time to time to collect any such moneys shall not in any
manner affect the subsequent enforcement by Beneficiary of the right, power, and authority
to collect the same. Nothing contained herein, nor the exercise of the right by Beneficiary to
collect, shall be, or be construed to be, an affirmation by Beneficiary of any tenancy, lease or
option, nor an assumption of liability under, nor a subordination of the lien or charge of this
Trust Deed to any such tenancy, lease or option. Nevertheless, in the event of a default by
Trustor, Beneficiary shall have the ability, but not the obligation, to enter into new leases
with respect to the Property. Beneficiary shall not, by reason of any of the foregoing, nor by
reason of the collection of any rents, be deemed liable to any tenant for any failure of Trustor
to perform and comply with any of Trustor’s obligations to such tenant. Trustor hereby
irrevocably authorizes and directs any tenant of the Property, upon receipt of written notice
from Beneficiary that Trustor is in default with respect to its obligations pursuant to this
Trust Deed and/or the Note, to pay Beneficiary all rents and other payments otherwise due.
and owing to Trustor. Such tenants shall rely upon any such written notice from Beneficiary
and shall pay all such rents and other payments to Beneficiary without any obligation or right
to inquire as to whether such default actually exists, notwithstanding any claim from Trustor
to the contrary.
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13. The entering upon and taking possession of the Property, the collection of
such rents, issues, and profits, or the proceeds of fire and other insurance policies, or
compensation or awards for any taking or damage of the Property, and the application or
release thereof as aforesaid, shall not cure or waive any default or notice of default
hereunder or invalidate any act done pursuant to such notice.

14.  Trustor further agrees to keep and maintain the premises free from hazardous, toxic
or chemical wastes or substances, as the same may be defined from time to time by governmental
authorities having jurisdiction over the property which is the subject of this Trust Deed.

15.  The failure on the part of Beneficiary to promptly enforce any right hereunder shall
not operate as a waiver of such right and the waiver by Beneficiary of any default shall not
constitute a waiver of any other or subsequent default.

16.  Time is of the essence hereof. Upon default by Trustor in the payment of any
indebtedness secured hereby or in any performance secured hereby, all sums secured hereby shall
immediately become due and payable at the option of Beneficiary. In the event of such default,
Beneficiary may execute or cause Trustee to execute a written Notice of Default and of election to
cause the Property to be sold to satisfy the obligations hereof, and Trustee shall file such notice for
record in each county wherein the Property or some part or parcel thereof is situated. Beneficiary
also shall deposit with Trustee, the note and all documents evidencing expenditures secured
hereby.

17.  After the lapse of such time as may then be required by law following the
recordation of said Notice of Default, and Notice of Default and Notice of Sale having been given
as then required by law, Trustee without demand on Trustor, shall sell the Property on the date and
at the time and place designated in said Notice of Sale, either as a whole or in separate parcels, and
in such order as it may determine (but subject to any statutory right of Trustor to direct the order
in which such property, if consisting of several known lots or parcels, shall be sold), at public
auction to the highest bidder, the purchase price payable in lawful money of the United States at
the time of sale. The person conducting the sale may, for any cause he deems expedient, postpone
the sale from time to time until it shall be completed and, in every such case, notice of
postponement shall be given by public declaration thereof by such person at the time and place
last appointed for the sale; provided, if the sale is postponed for longer than 45 days beyond the
day designated in the Notice of Sale, notice thereof shall be given in the same manner as the
original Notice of Sale. Trustee shall execute and deliver to the purchaser its Deed conveying the
Property so sold, but without any covenant or warranty, express or implied. The recitals in the
Deed of any matters or facts shall be conclusive proof of the truthfulness thereof. Any person,
including Beneficiary, may bid at the sale. Trustee shall apply the proceeds of the sale to payment
of (a) the costs and expenses of exercising the power of sale and of the sale, including the payment
of the Trustee's and attorney's fees: (b) cost of any evidence of title procured in connection with
such sale; (c) all sums expended under the terms hereof, not then repaid, with accrued interest at
the rate of 12% per annum; and (d) all other sums secured hereby.

18.  Trustor agrees to surrender possession of the hereinabove described Trust property
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to the Purchaser at the aforesaid sale, immediately after such sale, in the event such possession has
not previously been surrendered by Trustor.

19.  Upon the occurrence of any default hereunder, under the Promissory Note, or under
the Real Property Purchase Agreement pursuant to which the Promissory Note was made;
Beneficiary shall have the option to declare all sums secured hereby immediately due and payable
and foreclose this Trust Deed in the manner provided by law for the foreclosure of mortgages on

real property.

20.  Beneficiary may appoint a successor trustee at any time by filing for record in the
office of the County Recorder of each county in which the Property or some part thereof is situated,
a substitution of trustee. From the time the substitution is filed for record, the new trustee shall
succeed to all the powers, duties, authority and title of the trustee named herein or of any successor
trustee. Each such substitution shall be executed and acknowledged, and notice thereof shall be
given and proof thereof made, in the manner provided by law.

21.  Notwithstanding anything to the contrary contained herein, by its signature below,
and by its acceptance of this instrument, Beneficiary hereby acknowledges that the loan secured
by this instrument is a non-recourse loan, and hereby waives its entitlement to any amounts to
which it would otherwise be entitled under Utah Code Ann. § 57-1-32, or any successor statute
providing for the award of a post-foreclosure deficiency judgment.

22.  This Trust Deed shall apply to, inure to the benefit of, and bind all parties hereto,
their heirs, legatees, devisees, administrators, executors, successors and assigns. All obligations of
Trustor hereunder are joint and several. The term "Beneficiary" shall mean the owner and holder,
including any pledgee, of the note secured hereby. In this Trust Deed, whenever the context so
requires, the masculine gender includes the feminine and/or neuter, and the singular number
includes the plural.

23.  Trustee accepts this Trust when this Trust Deed, duly executed and acknowledged,
is made a public record as provided by law. Trustee is not obligated to notify any party hereto of
pending sale under any other Trust Deed or of any action or proceeding in which Trustor,
Beneficiary, or Trustee shall be a party, unless brought by Trustee.

24.  Notwithstanding any other provision of this Trust Deed or Utah law, the loan
secured by this Trust Deed is a non-recourse loan. Accordingly, Beneficiary’s sole source of
satisfaction of said indebtedness and Trustor’s other obligations under the Note shall be limited to
the foreclosure of Beneficiary’s security interest in the Real Property. Trustor shall have the right
to cure any purported default hereunder by executing and delivering a warranty deed to the
Property to Beneficiary. Beneficiary shall not seek to procure payment out of any other assets of
Trustor, or any person or entity comprising Trustor, or to seek judgment for any sums which are
or may be payable under the Note, as well as any claim or judgment for any deficiency remaining
after foreclosure of this Trust Deed.

25.  This Trust Deed shall be construed according to the laws of the State of Utah.

TRUST DEED PAGE6OF9
1623079.2



DocuSign Envelope 1D: DF8C70EE-8DB6-4F09-BB22-3299501486A5
Ent 475184 Bk 1284Pg 613

26.  The undersigned Trustor requests that a copy of any notice of default and of any
notice of sale hereunder be mailed to him at the address hereinabove set forth.

27.  In the event any portion of this Trust Deed is declared invalid by a court of law of
by legislative enactment all other provisions not so affected shall be valid and binding upon the
parties hereto.

MIDWAY VILLAGE DEVELOPMENT,
LLC, a Utah limited liability company

G i

Daniel LusterMan'ger

STATE OF UTAH )
: ss.
COUNTY OF WASATCH )

On February &7, 2020, personally appeared before me DANIEL LUSTER personally
known to me (or proved to me on the basis of satisfactory evidence) to be the person whose name
is subscribed to the within instrument and acknowledged to me that he executed the same in his
authorized capacity, and that by his signature on the instrument the person, or the entity upon
behalf of which the person acted, executed the instrument.

WITNESS my hand and official seal. @@@W&

I}(STARY PUBLIC /

r -3 TS I @ED EED CDU (P

l g N I\btalyPub{Ic-smteofUrah?
« B\ Marva Lee Edwards |

M8 comm. #700478 |

2 ' My Commission Expires i
55 June 4, 2022
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On February &Z 2020, personally appeared before me KARL DODGE personally known

* to me (or proved to me on the basis of satisfactory evidence) to be the person whose name is
subscribed to the within instrument and acknowledged to me that he executed the same in his
authorized capacity, and that by his signature on the instrument the person, or the entity upon
behalf of which the person acted, executed the instrument.

WITNESS my hand and official seal.

Q7@?%\/ PUBLIC”
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EXHIBIT A

PARCEL 1:

A parcel of land located in the Northeast Quarter of Section 35, Township 3 South, Range 4 East,
Salt Lake Base and Meridian, Wasatch County, Utah, described as follows:

Beginning at the Southwest corner of that property described in Book 574 at Page 400 of the
Wasatch County Recorders said point being North 89°47°29” West 1576.70 feet (West by record)
along the section line and existing fence from the East Quarter corner of Section 35, Township 3
South, Range 4 East, Salt Lake Base and Meridian and running thence along said section line and
existing fence North 89°47°29” West 1035.10 feet to a fence corner; thence along an existing fence
North 0°33°08” East 127.04 feet (North 132.5 feet by deed) to the Southeasterly line of Memorial
Hill as described in Book 21 at Page 142 of said records; thence along said Southeasterly line
North 73°52°00” East 460.00 feet; thence North 58°11°00” East 237.00 feet; thence North
43°06°00” East 351.00 feet; thence North 24°41°00 East 63.52 feet to the Northwest corner of
that property described in Book 574 at Page 400 of said records and a fence comer; thence along
the West line of said property and said fence South 10°05°55” East 708.55 feet to the point of
beginning.

Parcel No. 00-0021-2788. Serial No. OMI-1389-0-035-034.
PARCEL 1A:
A perpetual easement and right of way on, over and across the land describedas follows:

Beginning at a point located 2681.92 feet due North and 900.07 feet due East from the South
Quarter corner of Section 35, Township 3 South, Range 4 East, Salt Lake Base and meridian and
running thence South 89°45°28” East 136.12 feet, thence North 60.00 feet, thence North 89°45°28”
West 146.81 feet, thence South 10°05°55” East 60.99 feet to the point of beginning.

PARCEL 1B
Together with a Right of Way Easement described as follows:

Beginning at a point on the Northerly line of an existing public highway, said point being East
15.25 chains, South 896.3 feet, and East 165 feet, more or less from the Northwest corner of the
Southeast Quarter of Section 35, in Township 3 South, Range 4 East of the Salt Lake Meridian,
and running thence North 896.3 feet, more or less to the North line of the Southeast Quarter; thence
East 40 feet, thence South 896.3 feet, more or less to the North line of said public highway; thence
West 40 feet to the place of beginning.

PARCEL 2

Beginning at a point 40 feet West from the Southeast corner of the Northwest Quarter of Section
35, Township 3 South, Range 4 East of the Salt Lake Meridian, and running thence West 317.72
feet; thence North 20 feet; thence East 327.72 feet; thence South 36° West 12 feet; thence South
13 feet to the place of beginning.
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Also:

Beginning at a point 40 feet West from the Southeast comer of the Northwest quarter of Section
35, Township 3 South, Range 4 East of the Salt Lake Meridian, and running thence East 40 feet;
thence North 40 feet; thence West 20 feet; thence South 36° West 34 feet, more or less, to a point
due North from the place of beginning; thence South 13 feet to the place of beginning.

Parcel No.: 00-0006-4270. Serial No. OMI-0417-0-035-034.

PARCEL 3:
A parcel of land located in Wasatch County, Utah, described as follows:

Commencing at a point West 10.77 feet and North 2385.21 feet and North §9°20°21 “ East 131.56
feet from the 1995 monument for the South Quarter Comer of Section 35, Township 3 South,
Range 4 East, Salt Lake Base and Meridian, and running thence North 258.01 feet; thence North
89°48°48” East 355.01 feet; thence South 02°01°27” East 161.34 feet; thence South 02°17°37”
East 93.96 feet; thence South 89°20°21” West 364.49 feet to the point of beginning. Contains 2.00
acres.

Parcel No. 00-0021-2599. Serial No. OMI-0535-3-035-034.
PARCEL 4:

Right-of-Way Easement described in that certain Grant of Right-of-Way Easement granted by
Horizon Provider, LC to Luster Development, Inc. on August 30, 2017 and recorded with the
Wasatch County Recorder on August 31, 2017 as Entry No. 442187, Book 1200, Pages 39-41 of
official records, being more particularly described as follow:

Beginning at a Northwest property corner of the Grantor's property, being on the eastern
right-of-way line for River Road, and being North 2403.83 feet and West 461.12 feet
and North 00°34'60" East 274.31 feet from the 1976 Monument for the South Quarter
Corner of Section 35, Township 3 South, Range 4 East, Salt Lake Base and Meridian
(said 1976 Monument location being South 38.61 feet and East 116.44 feet of the
current 1995 Section Corner Monument), thence North 89°24'45" East 325.45 feet
along the Grantor's north boundary line; thence North 89°48'48" East 137.26 feet along
the Grantor's north boundary line; thence South 55.00 feet; thence South 89°48'48"
West 137.08 feet; thence South 89°24'45" West 326.18 feet to the Grantor's west
boundary line; thence North 00°34'50" East 565.01 feet along said West boundary line to
the point of beginning.



