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By SUMMIT ESCROW& TITLE

( ElectronicallyRecorded

PROPERTY EXCHANGE AND

COST SHARING AGREEMENT

FOR

SILVER CREEK VILLAGE AREA BASIC SHARED INFRASTRUCTURE

THIS PROPERTY EXCHANGE AND COST SHARING AGREEMENT FOR SILVER
CREEK VILLAGE AREA BASIC SHARED INFRASTRUCTURE ("Agreement") ismade as

of this 27 day of 44, f ,2012, by and between LibertyCapitalLending,
LLC, a Utah limitedliabilitycompany ("Liberty")and Gayle Kennedy Larsen,an individual;

collectivelyhereinafter"Owner" inthe singularand "Owners" inthe plural.

A. Libertyowns thatcertainparcelsof realpropertyconsistingof approximately 218.86

acreslocatedineastof thejunctionof US Highway 40 and InterstateHighway 80 in Summit

County, Utah, more particularlydescribedinExhibit"A" attachedheretoand incorporated
hereinby thisreference(the"OriginalLibertyParcel"). Larsen warrantsthatshe willnot

contestLiberty'sownership of the OriginalLibertyParcel.

B. Larsen owns thatcertainparcelof realpropertyconsistingof approximately25.46

acreslocatedsouth of and adjacenttothe LibertyParcel,alsoeastof thejunctionof US Highway
40 and InterstateHighway 80 inSummit County, Utah, more particularlydescribedin Exhibit

"B" attachedheretoand incorporatedhereinby thisreference(the"OriginalLarsen Parcels").

Libertywarrantsthatitwillnot contestLarsen'sownership of theOriginalLarsen Property.

C. The Owners aredesirousof exchanging certainportionsof theirrespectiveParcels

(includingthe development and densityrightsassignedthereto),and thereupon undertaking the

cooperativedevelopment of thebasicinfrastructureimprovements more particularlydescribed
below inthe development of a projecttobe known as the SilverCreek Village,ingeneral

configurationsas depictedintheMaster Plan Platattachedheretoas Exhibit"C" attachedhereto

and incorporatedhereinby thisreference.

D. The Owners have determined thatthe"InitiatingParty"(asdefinedbelow) shallbe

responsibleforcompletion of the Work (asdefinedbelow), inaccordance with and subjectto the
terms and conditionsof thisAgreement.

E. The Owners desireto enterintothisAgreement forthepurpose of establishingthe

terms and conditionspursuantto which (i)the Work shallbe accomplished, and (ii)the manner
in which thecostsof the Work shallbe allocatedamong the Owners, and paid tothe Initiating
Party.

NOW, THEREFORE, inconsiderationof the mutual covenants hereincontained,the
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mutual benefitstobe deemed herefrom, and othergood and valuableconsideration,the receipt
and sufficiencyof which ishereby acknowledged, theOwners hereby agree as follows:

DEFINITIONS

When used inthisAgreement, capitalizedterms,except where otherwisedefined,shall
have the followingmeanings

"Basic Shared Infrastructure"means thoseroads,medians, pavement, drainageditches,
sidewalks,culverts,retainingwalls,directionaland informationalsigns,utilitylines,lights,
wires,pipes,poles,grates,conduits,and mains; and utilitylineswhether above or below

ground, forwater,electricity,telecommunications,gas,sewage, septic,sanitarysewer, and

drainage,which areto be sharedby theOwners forthecommon benefitof theParcels.This
definitionislimitedtotheprocess of installingdiscreteshared infrastructureas specifically
identifiedinwritingand executed by the Owners, and reasonablynecessaryor appropriatefor
thedevelopment of the SilverCreek Village. Basic Shared Infrastructureconsistsonly of such
Work as shallbe necessaryfortheconstructionof improvements thatwillbenefitallof the
Parcelsand limitedtotheoff-site(outsideof theSilverCreek Village)improvements, entry
roads to the SilverCreek Village,SilverCreek Villagecommunity parks,and SilverCreek

Villagesignage,and such otheramenitiesand improvements as may be requiredby a yet to be

completed Development Agreement with Summit County..

"InitiatineParty"means thatOwner who electstoinitiateany activityas defined
hereinnecessaryto complete the Work.

"InterestRate" means a variableinterestrateequal to theprime interestratepublished by
Wells Fargo Bank plus2.0percentper annum from the time the Work isinitiateduntil

completion of pay back by the parties.

"Mortgage" means any instrumentcreatingalien with respecttoany Parcelinthe Silver
Creek Village,includingalien of any sort(voluntaryor involuntary),mortgage, a deed of trust
or any similarsecurityagreement.

"Mortgagee" means the holderof theobligationwhich issecured by a Mortgage.

"Owner" means thepartiesheretowhich, as of thedatehereof,arethele alowners of
record inthe OfficialRecords ofa whole or undivided feeinterestinany Parcelwithinthe area
which shallbecome SilverCreek Village,and theirsuccessorsor assigns;provided that,

notwithstandingany applicabletheoryrelatingtoa Mortgage, theterm "Owner" shallnot mean a

Mortgagee unlessand untilsuch Mortgagee has acquiredtitleto therealpropertyconcerned

pursuantto foreclosureor any arrangement or proceeding inlieuof foreclosure.

"OfficialRecords" means theofficialrecordsof the Summit County Recorder, State
of Utah.

*
"Parcel"or "Parcels"means thoseparcelsof land withinthe SilverCreek Village
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Master Platand owned by an Owner or Owners.

"Work" means undertaki and co leti alltasksnecessa and re iredforthe
constructionof theBasic Shared Infrastructureof the SilverCreek Village,includingplanning,
engineering,necessarystudiesand reports,finalizationof theconstructiondrawings,obtainingof
allrequiredpermits,solicitingbidsand completing theconstructioninaccordance with the

approved designsand permits.A listof the Work (thecostsof which aretobe shared in
accordance with theterms hereof)isattachedheretoas Exhibit"D" and may be amended,
modified,and supplemented only in writingsigned and dated by both Owners. All Work shall
be designed toaccommodate theneeds of both owners (e.g.sewer and water linesshallbe

designed toaccommodate reasonableaccesson alldevelopment parcels). As used inthis

Agreement, "Work" does not includeany work to be performed of eitherof theParcelsforthe
solebenefitof thatindividualParcel.The responsibilitiesforsuch work are setforthinparagraph
10 below.

1. Real PropertyExchanae.

a. Exchange ofReal Property. Larsen shallconvey by specialwarranty
deed to Libertythatportionof theOriginalLarsen Parcelas depictedinExhibit"C."

Libertyshallconvey toLarsen by specialwarranty deed thatportionof the Original
LibertyParcelas depictedinExhibit"C." The conveyances describedinthisparagraph
shallbe made as soon as practicablefollowingthe executionof thisAgreement, with the

ownership of therevisedParcels(hereinafterthe "LibertyParcel"and the"Larsen Parcel"

*
respectively)being noted on theMaster Plan of the SilverCreek Village. The

approximate configurationof theLibertyParceland the Larsen Parcel(asrevised)is

depictedon Exhibit"C." Notwithstanding thedepictioninExhibit"C," theexact

configurationof the SilverCreek Villageand therespectiverevisedParcelsmay be

adjustedby expressconsent of the Owners as a resultof theirconsultationwith the

surveyor and titlecompany. The Partiesfurtheragree thatfinalengineeringand
constructiondrawings and locationof roads and utilitiesmay not efficientlyoccur

according totheparceldescriptions,inwhich case thePartiesagree toaccommodate the
reasonablerequestfornecessaryeasements so long as the requestedeasements do not

negativelyimpact development of theeasement grantingparcel.

b. DistributionofDensityEntitlements. Development and densityentitlement

rightsshallbe distributedand conveyed by and between the Partiesconcurrentlywith the
realpropertyexchange so thatfollowingtheexchange, Libertywillhave theentitlement

righttodevelop 864 "Market Rate Units" and 297 "Work Force Rate Units" on the

LibertyParcel,and Larsen willhave therighttodevelop 96 "Market Rate Units" and 33
Work Force Rate Units" on the Larsen Parcel. The Partieshereby agree,consent and

acknowledge thatsaidreciprocalconveyances and distributionof entitlement

development rightsconstituteand fulland adequate considerationtoand from each Party.

2. Desian and Approval of Work.
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a. General Design Considerationsfor Work The Owners agree thatthe
Work shallbe planned and developed consistentwith theMaster Plan forthe Silver
Creek Villageand,inthatregard,the Work shallaccommodate thedesign,engineering,
location,construction,and maintenance of any roadways and utilitiesnow or hereafter

planned pursuanttoand inaccordance with thisAgreement. The proposed alignment and

profileof the Basic Infrastructure,shallbe designed so as to accommodate the Parcelsin
a fair,equitableand reasonablemanner, and shallbe constructedand/orlocatedin
accordance with any and allapplicablegovernmental,regulatoryand administrativelaws,
rulesand regulations.

b. Design Standardsfor the Work The Work shallbe designed by a

reputableengineeringor design firm (the"Engineer")and shallcomply with applicable
Summit County ordinancesand therequirementsof othergovernmental agencies(water
and sewer district,etc.)and good design and constructionpracticesforsimilarprojectsin
thePark Cityarea.

c. Plans,Specificationsand Estimate of Costfor the Work On or before
commencement of the Work, the InitiatingPartyshallcirculateto theotherOwner plans,
specificationsand a writtenestimatethatintheopinion of the Engineer reasonably
estimatesthecostof performing the Work, includinga reserveforcontingenciesin an
amount not lessthan tenpercent 10% of thecostof such work (the"Estimated Cost of
the Work). The otherOwner shallhave therighttoreview and approve such plans,

specificationsand costestimatepriorto thecommencement of any constructionby the

InitiatingParty,which approval shallnot be unreasonably withheld,conditionedor

delayed.In theeventthe otherOwner shallnot disapprove,inwriting,of the Estimated
Cost of theWork withinfifteen(15)days followingreceiptthereoffrom the Initiating
Owner, such Owner shallbe deemed tohave approved the Estimated Cost of the Work.

d. Bidding of Work The InitiatingPartyshallobtainbidsfortheperformance
of the Work, and the InitiatingParty may, afterconsultationwith theotherOwner, accept
a bid thereforefrom a bidderthattheInitiatingPartydetermines tobe a responsible,
qualifiedbidder,thatneed not be the lowestbidder.Ifthe otherOwner isindisagreement
with the choiceof a bidderthatwas not the lowest bidder,itshallsetforthitsbasisin

writing. All contractswith engineersand contractorsshallbe on AIA documents (or
otherdocuments agreed to by the Parties)as reasonablymodified tothisspecificproject.

3. Allocation of Cost of Work. The costs and expenses of the Work shall be
allocatedamong the Owners of the Parcelsbased on the ratioof 89.6% to the Owner of the

LibertyParceland 10.4% to the Owner of the Larsen Parcel(the"Assigned Percentages").Each
Owner shallpay the fullamount of itsrespectiveallocationforthe Work (the"Allocated share")
tothe InitiatingPartyas setforthbelow.

4. Performance of Work. The Owners agree thatthe Work shallbe performed by the

InitiatingPartyon and subjecttothe followingterms and conditions:

a. Schedulefor the Work At itssoleelection,any Owner shallhave the right
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to commence the Work (insuch case,the"InitiatingParty")by givingwrittennoticeto
theotherOwner of itsintenttoperform the Work, includingitsproposed schedule for

completion of the Work (the"InitiatingParty'sNotice)as the InitiatingPartyunder this
Agreement.

b. Performance. The Owners agree thatthe InitiatingPartyshalltakeor
cause tobe taken such actionsas may be necessaryor appropriatetocause the Work to
be performed diligentlyby the Engineer and theContractor.The Owners hereby agree to

fullycooperatewith each otherinconnectionwith theperformance of the Work. Each
Owner agreesnot to unreasonably withhold,delay or conditionany consent or approval
requiredor permittedby thisAgreement. By way of example of thismutual cooperation
obligation,and not by limitation,once theInitiatingPartyhas submittedplans for
commencement of the Work, which planshave been approved pursuanttoparagraph 2

above, theotherPartyshallexpeditiouslyexecute the appropriatededicatoryplator
cross-easementconveyance permittingtheInitiatingPartyprompt accessneeded for
constructionof theapproved plans.

c. Conditionsto Commencement of the Work The InitiatingParty shallnot

commence, and shallhave no obligationto commence, theperformance of the Work
unlessor untileach of thefollowingconditionshas been fullysatisfied.None of the

followingconditionsmay be waived otherthan by the writtenagreement of allOwners.

(1) The Owners shallhave approved theplans,specifications,the
estimatedcostof the Work and the bid documents forthe Work;

(2) The Owners shallhave approved the contractdocuments covering
the Work;

(3) The Contractorshallhave obtainedand deliveredtothe Initiating
Partypayment and/orperformance bonds intherespectiveamounts fixedby the
contractdocuments coveringthe Work, and copiesthereofshallhave been

deliveredtotheotherOwner; and

(4) The InitiatingPartyshallhave deliveredto otherOwner's evidence
of theinsurancerequiredby thisAgreement.

d. Mechanic 'sLien Indemnity.In theevent any contractor,subcontractoror
materialman filesa mechanic's lienagainsttheWork, or any of thepropertyupon which
the Work isbeing completed, (a"lien")and provided the Owner whose propertyhas been

impacted has made fullpayment to the InitiatingParty inaccordance with the provisions
hereof,the InitiatingPartyshallindemnify saidOwner from saidlien.The Initiating
Party shall,when requestedby an Owner, eitherfurnishsuch Owner with a bond
sufficienttodischargethe lienor depositinan escrow approved by theOwner and the

InitiatingPartya sum sufficientto dischargethe lien.The InitiatingPartyshallhave the
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rightand opportunity,incooperationwith theOwner, tocontestthevalidityof any such
lienso long as during the pendency of any such contest,the InitiatingParty shall

effectivelystayor preventany officialorjudicialsaleof any of therealpropertyor

improvements comprising the Work.

5. Payment of Costs and Expenses: Reimbursement of InitiatingParty.

a. ObligationoflnitiatingParty.Subjectto thereimbursement and

cost-sharingobligationsof the Owners under thisAgreement, theInitiatingParty shall
be responsiblefortheinitialpayment of allcostsand expenses forthe Work.

b. Payment by Other Owner. Following thecompletion of and payment for
allor a discreteportionof the Work as previouslyapproved by both Owners, the

InitiatingOwner shalldelivertotheotherOwner a requestforpayment (the"Initiating
Owner's Request forPayment") settingfortheach Owner's respectiveAllocated Share of
the costsand expenses of theWork, determined inaccordance with theterms and

conditionsof thisAgreement. No laterthan thirty(30)days afteritsreceiptof the

InitiatingOwner's requestforpayment, theotherOwner shallpay to theInitiatingParty
itsrespectiveAllocatedShare of saidcostsand expenses.Any Owner thatdoes not make

thepayment requiredpursuanttothepreceding sentence(each a "DeferringOwner")
shallbe deemed tohave elected(withoutany breach of thisAgreement) todeferthe

payment of such AllocatedShare,inaccordance with the terms and conditionsof

subparagraph c.below.

c. Terms ofDeferral ofPayment ofAllocationShares.On or beforethe

Deferred Payment Due Date (asdefinedinand determined inaccordance with

subparagraph d.below), each DeferringOwner shallpay tothe InitiatingParty (i)the full

amount of theDeferringOwner's Deferred Payment, and (ii)intereston the Deferred

Payment which shallaccrue annually(calculatedon thebasisof a 360-day year,actual

days elapsed)attheInterestRate from thirty(30)days afterreceiptof the Initiating
Owner's requestforpayment untilthe Deferred Payment ispaid totheInitiatingParty

(the"Deferred Payment Interest").Payments receivedshallfirstbe appliedto accrued

interest.

d. Due Date ofDeferral Payments. Each DeferringOwner shallpay its

respectiveDeferralPayments totheInitiatingPartyon or beforethedate(the"Deferral

Payment Due Date") thatisthe earlierof (i)three(3)yearsaftertheParticipationDate, or

(ii)the dateof saleby the DeferringOwner of itsParcelor any lotwithinor portion
thereof,or (iii)thedateon which theDeferringOwner firstappliesfora buildingpermit
forconstructionor performance of any work on itsParcel.Failureby a DeferringOwner

topay itsDeferralPayments by the DeferralPayment Due Date constitutesa defaultas

definedhereinand shallallow the InitiatingPartytotake such enforcement actionsas

provided forhereinincludingwithholding issuanceof Building Permits by Summit

County.

e. Certainwork has alreadybeen performed by Libertyinfurtheranceof the
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common good of thepartiesintheamount of $54,722.91 as shown on ExhibitE.

Libertyhas provided backup documents toattorneyJoseph E. Tesch representingLarsen
and he has reviewed thosedocuments. Larsen stipulatesthatitowes to Liberty 10.4% of
thoseexpendituresand thePartiesstipulatethatthetime forpayment of thisamount

($5691.18) does not begin torun untileitherPartyas InitiatingPartycommences
additionalwork under paragraphs 4 and 5 above.

6. Resolution of Disputes. The Owners agree that the overriding principlesof

dealing with each other are fairness,equity and reasonableness. They also recognize that

disagreements and disputesmay arisebetween them (not amounting to a default)concerning
issuessuch as what Work isor isnot a solebenefitofa particularparcelor whether Work may
so disproportionatelybenefitone parcelthatthe 89.6% vs. 10.4% allocationof cost isnot fair,
equitableor reasonable and they desirea quick, informal but enforceableresolutionof those

disputes. They thereforeappoint Mr. Robert Hilder to perform such function(or a mutually
agreeable substituteifhe isunavailable). The process shallbe similarto mediation in thateach

partywillsubmit itspositionin writingin five(5)pages or lessand Mr. Hilder willdecide iton
those submittalsunlesseitherOwner or Mr. Hilderrequestsa meeting, inwhich case the Owners
or theirappointed representativesshallattend and Mr. Hilder will act similarto a mediator.

However, ifhe isunable to get the Owners to agree,then he shallrender a decisionbased upon
the submittalsand the informationhe receivedduring the mediation type meeting solelyon the
basisof fairness,equityand reasonableness. His decisionshallbe binding on both Owners and
itmay not be appealed to any court for any reason whatsoever, even for any reason that an
arbitrator'sdecisionmay be setaside under Utah law. This binding decisionmay be enforced

by courtproceeding. The prevailingpartyin any courtproceeding forenforcement isentitledto
reasonablecostsand attorney'sfees.

7. Default.

a. Default.The following actsor omissions shallconstituteevents of default

by any Owner under this Agreement: the material failureto perform any duty or

obligationunder thisAgreement and such failureisnot cured withinthirty(30) days after

receiptof writtennotice of the occurrence of such failure,except in the case of any
failureto make any payment requiredunder thisAgreement which shallbe cured within
ten(10) days followingreceiptof writtennoticeof such failure.

b. Cure ofDefault.Only inthe event thatan Owner givesnoticeof a default

by anotherOwner as contemplated hereunder,and the defaultisof such a naturethatit
cannot be cured withinthe thirty(30)day periodas provided forherein,then such default
shallnot be deemed tocontinueso long as defaultingOwner, afterreceivingsuch notice,
proceeds to cure the defaultas soon as reasonablypossibleand continuesto take allsteps
necessaryto complete the same withina periodof time which, under allprevailing
circumstances,shallbe reasonable.No defaultshallbe deemed to continueifand so long
as thedefaultingOwner shallbe so proceeding to cure the same ingood faithor be

prevented from curingthe same by any of the causes constituting"forcemajeure" (as
definedbelow).
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c. FailuretoPerform; Binding Arbitration;Remedies. In theevent of a
defaultor threateneddefaultof thisAgreement, eitherOwner shallbe entitledto initiate
informalbindingarbitrationproceedings by demanding such ina writingdeliveredto the
otherparty. In such case,theArbitrationshallbe governed by thearbitrationprovisions
of theapplicableUtah statutes,referredtoRobert Hilder,or (ifMr. Hilderdeclinesor is
unwillingtoacceptsuch appointment) such otherindividualagreeabletoboth Parties,
and shallproceed on an expeditedbasis. The complaining Partyshallbe entitledto all
remedies (atlaw or inequity)forfulland adequate relief,and/orcompensation from the
consequences of such defaultor threateneddefault.Such remedies shallincludewithout
limitationtherightto specificperformance and injunctiverelief.Intheevent any Owner
initiatesor defends any actionor proceeding inconnection with a defaultor alleged
defaultof thisAgreement, theprevailingpartyinany such actionor proceeding (in
additionto any otherreliefwhich may be granted,whether legalor equitable),shallbe
entitledtorecoverfrom thelosingpartyinany such actionor proceeding itsreasonable
costs(includingthe costof thearbitrator)and attorney'sfees(including,without

limitation,itsreasonablecostsand attorney'sfeeson any appeal).All such costsand

attorney'sfeesshallbe deemed tohave accrued upon the mailingof thedemand for
arbitrationand shallbe enforceablewhether or not such legalactionor proceeding is

prosecutedtojudgment.

d. Lien Rights.Any reimbursement obligationof any Owner owing in
accordance with theterms and provisionsof thisAgreement shallbe secured by,and each
Owner hereby grantsand conveys tothe otherOwner, alien on thatOwner's Parceland
allimprovements theretoowned by saidOwner. Such lienshallsecurepayment of the
amount of any unpaid obligationof thatOwner, togetherwith allinterestattheInterest
Rate from thedateof each advance and with allcollectionand enforcement charges
thereonor relatedthereto,includingreasonableattorneys'feesand costs.To evidence a
lienforsums due pursuant tothisAgreement, thenon-defaultingOwner shallprepare a
writtennoticeof lien,settingforth:theoriginalamount of the obligation;the due date

thereof;theamount of theobligationremaining unpaid;thename of thedefaulting
Owner; and thelegaldescriptionof theParcelthen owned by thedefaultingOwner.
Such a noticeshallbe signed and acknowledged by thenon-defaultingOwner and may be
recorded intheofficeof the Summit County Recorder, Stateof Utah. No noticeof lien
shallbe recordeduntilthereisa Defaultinpayment of theobligationas setforthin this

paragraph 7. Such lienmay be enforced by foreclosureand saleconducted in
accordance with theprovisionsof law applicabletotheexerciseof powers of saleor

judicialforeclosureof deeds of trustor mortgages, or inany othermanner permittedby
law. In any such foreclosure,thedefaultingOwner shallbe requiredto pay the costsand
expenses of such proceeding (includingreasonableattorneys'fees)and such costsand

expenses shallalsobe secured by thelienbeing foreclosed. The non-defaultingOwner
shallhave the rightand power todesignatean attorneyauthorizedtopracticelaw inthe
Stateof Utah as a trustee,with authoritytoconduct a trustee'sforeclosuresaleand to

convey thedefaultingOwner's Parcelinthename of the non-defaultingOwner. The

non-defaultingOwner shallhave therightto bid atany foreclosuresale.

8. Accounting Books and Records. Within ten (10)days followingwrittenrequest
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from the otherOwner, the InitiatingPartyshallpromptly provide or make availablecopies of

payment applicationsreceivedfrom the Contractorand theInitiatingParty'srecordsrelatingto
alldisbursements theretoforemade. The InitiatingPartyshallcause to be kept books and
recordsof allconstructioncostsand expenses forthe Work. Following completion of the Work,
theInitiatingPartyshallcause tobe prepared a statementof theoperatingrevenues and expenses
incurredrelativetothisAgreement. Such statementshallbe prepared withina reasonableperiod
followingthecompletion of thework and shallbe mailed tothe otherOwner withina reasonable
time thereafter.The otherOwners may, upon appointment during regularbusinesshours,and at
itsown expense,cause an inspectionor audittobe made of thebooks and recordsmaintained by
the InitiatingPartywith respectto the statement.Once an auditof the statementhas been carried
out by an Owner, itshallserveas theonly auditof such statement,made on behalfof the Owners
and the Owner carryingout such auditshallmake availableto theotherOwner, the resultsof
such audit.Further,theInitiatingPartyshall,withinten(10)businessdays afterthe other
Owner's request,executeand delivertotheotheran estoppelcertificateinfavorof the

requestingOwner settingforthany reasonablyrequestedinformationregardingtheconstruction
costsand expenses.

9. Insurance.The InitiatingPartyshallcause both of theOwners tobe named as
insuredsunder thegeneralliabilityinsuranceof the Contractor'sand thecontractorperforming
the Work. The generalliabilityinsurancecarriedby thecontractorshallrequirea minimum

coverage of one milliondollars($1,000,000)per occurrence.The insuranceshallbe endorsed to

requirea minimum of thirty(30)day's noticefrom the carriers)toeach of theOwners priorto

any cancellationthereof.Writtenevidence of such insurance(and of thecarrier'srequirement to

provide any such noticeof cancellation)shallbe provided toeach of theOwners priorto the
commencement of the Work by thecontractorperforming the Work. In thisconnection,each of
the Owners hereby waives any and allrightsof recovery againstthe otheror againsttheofficers,

agents,employees, and representativesof lossor damage occasioned totheOwners, as the case

may be,or propertyor thepropertyof othersunder theirrespectivecontrol,totheextentthat
such lossor damage iscovered under any insurancepoliciescarriedby theOwners, as the case

may be,and inforceatthetime of such lossor damage. Each insurancepolicyobtained

hereunder shallprovidethatthe insurancecompany waives allrightof recoveryby way of

subrogationagainsttheOwners, as thecase may be,inconnection with any lossor damage
covered by such insurancepolicy,allwithout impairment or invalidationof such insurance.

10. Improvements Outside of the Basic Shared Infrastructure.As setforthin the
definitionof "Work" above, Work does not includeany work tobe performed on eitherof the
Parcelsforthe solebenefitof such individualParcel,includingallroads,sidewalks,gutters,

utilitylines,etc.situatedentirelywithinsaidParcel. The responsibilitiesforcompletion and

repayment of allof such work shallbe the soleresponsibilityof the Owner of such Parcel. In
thesituationof the constructionof a road (and relatedimprovements) which islocatedon the

boundary linebetween Parcels,thecostsand expenses associatedwith theconstructionof said
road shallbe equallyshared by the Owners of the Parcels.

I1. Master Declarationof Covenants. Conditionsand Restrictions.The Owners

intendand agree tocreateand recordagainstboth Parcelsas Master Declarationof Covenants,
Conditions and Restrictions("Master CC&R's") by which the entireSilverLake Villageshallbe
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generallyplanned,constructedand managed, allocatingthe costsof ongoing repairsand
maintenance fortheshared improvements. Each Owner isauthorizedto createand record
subordinatecovenants,conditions,and restrictionsappurtenantonly tothe Parcelowned by such

Owner, which may not be inconsistentwith theMaster CC&R's.

12. Cross-Easements. To the extentthatany road isconstructedby theOwners with
the intentthatsuch road would be dedicatedor conveyed tothe County as a publicroad,but the

County failsto acceptsaidroad,theOwners shallexecute and recordcross-easementsgiving
accessto and over saidroads tothe futureowners of the lotsinboth Parcels,and theirfamilies,

agents,and invitees,eitheras a partof the Master CC&R's or by a separatelyrecorded

instrument.

I3. Survival.The agreements,covenants,conditions,representationsand warranties
setforthinthisAgreement shallsurvivefinalpayment or the expirationor earlierterminationof
thisAgreement.

14. Assignment. No Owner shallassignthisAgreement or any portionof this

Agreement toany third-partywithout obtaining,ineach and every instance,priorwritten

approval from theotherOwners hereto. Such approval shallnot be unreasonably withheld,but

reasonableconsiderationshallbe based upon thefinancialstrength,competence and a track
record of non-defaultof itscontractualobligations.Notwithstanding the foregoing,any

assignment made solelyto finnilymembers or forbusinessor otherreasonswherein the Owner
remains a principalowner, or forestateplanning purposes wherein controlismaintained and the

obligationsretainedby the originalOwner (ortheprincipalsthereof)arehereby approved in
advance.

15. Attornevs'Fees.In any legalor equitableproceeding regardingany claim or

disputearisingunder thisAgreement, theprevailingpartyshallbe entitledto an award of

reasonableattorneys'feesinsuch amount as may be fixedby thecourtinsuch proceedings,in

additiontocostsof suit.

I6. Conflictof Laws. The laws of the Stateof Utah shallgovern the interpretation,
validityand constructionof theterms and conditionsof thisAgreement. Under no circumstances,
however, shallthisparagraph be interpretedtoapply Utah conflictof laws principlesto require
the laws of anotherstatetodetermine the interpretation,validityor constructionof this

Agreement.

17. Amendment. This Agreement may be amended or supplemented only by an
instrumentinwritingexecuted by allof the Owners.

18. Integration.This Agreement setsforththe entireAgreement of theOwners and

supersedesallpriorrepresentations,understandingsand agreements of theOwners concerning
thesubjectmatterhereof.

19. Severability.Should any of theprovisionsof thisAgreement prove to be invalid
or otherwiseineffective,theotherprovisionsof thisAgreement shallremain infullforceand
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effect.There shallbe substitutedforany such invalidor ineffectiveprovisiona provisionwhich,
as faras legallypossible,most nearlyreflectsthe intentionof theOwners hereto.

20. No Relationshipof Principalor Agent. Nothing containedinthisAgreement, nor

any actsof theOwners undertaken pursuanttothisAgreement, shallbe deemed or construed to
createthe relationshipof principaland agent,or of limitedor generalpartnership,or ofjoint
venture or of any othersimilarassociationbetween or among the Owners or theirsuccessorsor

assigns.

21. Successorsand Assians:Oblicationsto Run with the Land. Subjectto Paragraph
11,above, thisAgreement shallinureto thebenefitof and be bindingon theOwners' respective
successorsand permittedassigns.The obligationsof theOwners hereunder shallbe servitudeson
each of the Parcelsand shallrun with the land.EitherthisAgreement or a memorandum hereof
shallbe recorded againstthe SilverCreek Villageand/oreach of theParcels.

22. Notationof Master Plat.The Owners agree thatthe SilverCreek VillageMaster
Platshallbear thefollowingnotation:

The Owners have enteredintothatcertainPropertyExchange and Cost Sharing
Agreement For The SilverCreek Area Basic Infrastructure,dated as of July ,2012

(the"Cost Sharing Agreement"). The Cost Sharing Agreement setsforthcovenants

binding upon such Owners and theirrespectivesuccessorsand assignsregardingpayment
forthecostsof thedevelopment and constructionof the SilverCreek infrastructure

improvements as more particularlydescribedinthe Cost Sharing Agreement. A copy of
the Cost Sharing Agreement may be obtainedatthe officesof the LibertyCapital
Lending, LLC at6028 South RidgelineDrive,Ogden, Utah 84405, or atitsthen current
address.

23. Notices.An noticesor statements iredor iven under thisA ement, unless
otherwiseprovided herein,shallbe personallyservedor sentby United Statesmail to the address
setforthbelow, untilnoticeof a differenceinaddressbe given.Notices not personallyserved
shallbe deemed given one (1)businessday afterdepositwith a nationally-recognized,overnight
courier,or three(3)businessdays afterdepositintheUnited Statesmail,properlyaddressed and
with postage prepaid.

24. Counterparts.This Agreement may be executed intwo or more counterparts,each
of which shallbe an originaland allof which togethershallconstituteone and thesame
mstrument.

25. Authorityand FurtherAssurances. Each Partyheretorepresentsand warrantsthat
ithas theright,power, legalcapacity,authority,and means toenterintoand perform this

Agreement (aswell as the documents referencedherein)and that,tothe bestof itsknowledge,
the same willnot contraveneor resultintheviolationof any agreement, law,rule,or regulation
towhich any such partymay be subject.Each partytothisAgreement shalluse reasonable
effortsand exercisereasonablediligencetoaccomplish and effectthetransactionscontemplated
and, tothatend, shallexecute and deliverallsuch furtherinstrumentsand documents as may be

567376.6 11
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reasonablyrequestedby theotherpartyinorderto fullycarryout thetransactionscontemplated
by thisAgreement.

26. Force Majeure. Ifany Owner shallbe prevented or delayed from theperformance
of any actrequiredhereunder by reason of a strike,labortrouble,actsof natureor any other
cause beyond thereasonablecontrolof such Owner (financialinabilityexcepted),and such
Owner isotherwisewithoutfault,theperformance of such act(excludingany payment, charge or

expense, due and payable hereunder)shallbe excused fortheperiod of delay.

27. This agreement and allamendments theretoshallbe recordedintheofficeof the
Summit County Recorder.

IN WITNESS WHEREOF, the Owners have executed and deliveredthisAgreement on
thedate firstsetforthabove.

LIBERTY CAPITAL LENDING, LLC,
a Utah limitedliabilitycompany

By

Address: c/oMatthew Lowe

6028 South RidgelineDrive

Ogden, Utah 84405

STATE OF )

:ss

COUNTY OF P if N > )

The foregong mstrument was acknowledged before me this ay of July,2012, by
PM) D(A ? , (LM\ (1 PA A 3 of LibertyCapitalLending,

LLC, a Utah limitedliabilitycompany. O

T PUBLIC

My commission expires: 6- 6- 2M Residing at: 6 -

USAWOK8EY
M*Stanof Utah

567376.6 12 A # 602125

COMM.EXP.10*15-2014
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GAYLE KENNEDY LARSEN,

an individual

Hosef. Tesch, her Attorney-in-Fa

Address: do Joseph E. Tesch

314 Main Street,suite200

P.O. Box 3390

Park City,Utah 84060-3390

STATE OF )

COUNTY OF

ss

The foregoinginstrumentwas acknowledged beforeme this ay of September,

2012, by Joseph E. Tesch.

My commission expires: Residing at

Commisalon654719

| Muchasote j
StateofUtah

ssms 6 13
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EXHIBIT "A"

DESCRIPTION OF ORIGINAL LIBERTY PARCEL
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EXHIBIT "B"

DESCRIPTION OF ORIGINAL LARSEN PARCEL
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EXHIBIT "C"

SILVER CREEK VILLAGE MASTER PLAN PLAT

AttachPlat
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EXHIBIT C

LARSEN PARCELS:

A parceloflandsituateintheNorthwestQuarterofSection22,Township 1 South,Range4 EastSalt

LakeBaseand Meridianbeingmore particularlydescribedasfollows:

Beginningata pointSouth89'43'O2"East476.22feet,and South00*00'00"East59.03feetfrom the

NorthwestCornerofsaidSection22;thenceSouth67'15'01"East415.02feet;thenceSoutheasterly
79.90feetalongtheareofa 500.00footradiuscurvetotheleft(chordbearsSouth71"49'42"East79.81

feet);thenceSouth76'24'22"East121.65feet;thenceSoutheasterly53.13feetalongtheareofa

750,00footradiuscurvetotheleft(chordbearsSouth78'26'07"East53.13feet);thenceNorth

13'35'38"East281.40feet;thenceSouth89"31'50"East163.74feet;thenceSouth00*05'09"East

577.38feet;thenceSouth89"S4'51"West 104.93feet;thenceNorthwesterly249.50feetalongtheare

ofa 1045,00footradiuscurvetotheright(chordbearsNorth83*14'46"West 248.91feet);thence

North76*24'22"West 121.65feet;thenceNorthwesterly127,04feetalongthearcofa 795.00foot

radiuscurvetotheright(chordbearsNorth71'49'42"West 126.90feet);thenceNorth67*15'01"West

233.31feet;thenceNorthwesterly84.66feetalongtheareofa 175.00footradiuscurvetotheleft

(chordbearsNorth81'06'36"West 83.84feet);thenceNorthwesterly70.59feetalongtheareofa

545.00footradiusnon-tangentcurvetotheright(chordbearsNorth08"51'33"West 70.54feet);thence

North09*20'56"East56.73feet;thenceNortheasterly75.59feetalongtheareofa 813.00footradius

non-tangentcurvetotheleft(chordbearsNorth06'41'07"East75.56feet);thenceNorth07*01'18"

East84.94feet;thenceNortheasterly46.82feetalongtheareofa 545.00footradiusnon-tangentcurve

totheright(chordbearsNorth20*17'18"East46.81feet)tothepointofbeginning.Contains329,068

sq.ft.,or7.554acresmore orless.

Alsoa parceloflandsituateintheNorthwestQuarterofSection22,Township 1 South,Range 4 EastSalt

LakeBaseand Meridianbeingmore particularlydescribedasfollows:

Beginningata pointNorth89'37'07"West 806.02feetand South00'OO'00"East8.04feetfrom the

NorthQuarterCornerofSaidSection22;thenceSouth89*37'07"East397.50feet;thenceSoutheasterly
72.41feetalongthearcofa 422.50footradiusnon-tangentcurvetotheright(chordbearsSouth

07'44'31"East72.33feet);thenceSouth02'49'SS"East294.63feet;thenceSoutheasterly196.14feet

alongtheareofa 527.50footradiuscurvetotheleft(chordbearsSouth13'29'O2"East195.01feet);

thenceSouth68*34'50"West 14.53feet;thenceSouthwesterly140.79feetalongthearcofa 275.00

footradiusnon-tangentcurvetotheright(chordbearsSouth83*14'51"West 139.26feet);thence

North82*05'O9"West 35.09feet;thenceNorthwesterly31.42feetalongtheareofa 225.00footradius

curvetotheleft(chordbearsNorth86'05'09"West 31.39feet);thenceSouth89"54'51"West 276.02

*

feet;thenceNorth00*05'O9"West 25.00feet;thenceSouth89'54'51"West 222.50feet;thenceNorth

00*05'09"West 270.00feet;thenceNorth89'54'51"East250.00feet;thenceNorth00*05'O9"West

278.30feettothePointofbeginning.Contains310,074 sq.ft.,or7.118acresmore orless.
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9

EXHIBIT C

LOWE PARCELS:

A parceloflandsituateintheNorthwestQuarterofSection22,theNortheastQuarterofSection21,the

SoutheastQuarterofSectionl6,and theSouthwestQuarterofSection15,Township1South,Range 4

EastSaltLakeBaseand Meridianbeingmore particularlydescribedasfollows:

BeginningattheSouthwestCornerofSaidSection15;thenceNorth00'24'00"East1195.99feet;thence

North83'50'00"West 943.52feet;thenceNortheasterly533.24feetalongtheareofa 787.40foot

radiusnon-tangentcurvetotheright(chordbearsNorth09*26'52"East523.11feet);thence

Northeasterly465.60feetalongtheareofa 991.74footradiusnon-tangentcurvetotheright(chord

bearsNorth45'O9'39"East461.33feet;thenceNorth59"20'O7"East790.30feet;thenceNorth

58*36'37"East345.57feet;thenceNorth31'23'23"West 25.00feet;thenceNorth58"42'37"East

983.38feet;thenceNorth58"42'37"East166.45feet;thenceSouth73*30'00"East261.06feet;thence

South68'50'00"East349.50feet;thenceSouth60'00'00"East250.00feet;thenceSouth25'35'00"East

132.00feet;thenceSouth00'24'00"West 2049.87feet;thenceSouth89'43'O2"East724.58feet;

thenceSouth00"00'00"East1345.66feet;thenceSouth58'25'15"West 600.50feet;thenceSouth

77*33'34"West 304.97feet;thenceSouth76'22'47"West 325.40feet;thenceNorth00*11'30"West

139.14feet;thenceNorth89"43'O2"West 1160.28feet;thenceNorthwesterly732.07feetalongtheare

ofa 1462.39footradiusnon-tangentcurvetotheleft(chordbearsNorth45'39'33"West 724.45feet);

thenceNorth60'00'00"West 336.18feet;thenceNorthwesterly151.32feetalongthearcofa 1369.39

footradiusnon-tangentcurvetotheright(chordbearsNorth56"50'O4"West 151.24feet;thenceNorth

28'43'O2"West 68.02feet;thenceSouth89"39'01"East267.29feettothepointofbeginning.Contains

10,430,944sq.ft.,or239.46acres.

AlsoA parceloflandsituateintheNortheastQuarterofSection21,and theNorthwestQuarterof

Section22,Township 1South,Range4 EastSaltLakeBaseand Meridianbeingrnoreparticularly

describedasfollows:

Beginningata pointNorth89"39'01"West 207.48feet,and South00'00'00"East216.17feetfrom the

NortheastCornerofSaidSection21;thenceSouth70'27'19"East297.30feet;thenceSouth60*00'00"

East92.89feet;thenceSoutheasterly664.81feetalongthearcofa 1402.39footradiuscurvetothe

right(chordbearsSouth46*25'10East658.60feet);thenceNorth89'43'O2"West 486.95feet;thence

North30'24'51"West 692.87feettothepointofbeginning.Contains211,890sq.ft.,or4.864acres

more or less.

Lessand acceptingthefollowingdescribedtractsofland:

A parceloflandsituateintheNorthwestQuarterofSection22,Township 1 South,Range4 EastSalt

LakeBaseand Meridianbeingmore particularlydescribedasfollows:

Beginningata pointSouth89'43'O2"East476.22feet,and South00*00'00"East59.03feetfrom the

NorthwestCornerofsaidSection22;thenceSouth67'15'01"East415.02feet;thenceSoutheasterly
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79.90feetalongthearcofa 500.00footradiuscurvetotheleft(chordbearsSouth71'49'42"East79.81

feet);thenceSouth76'24'22"East121.65feet;thenceSoutheasterly53.13feetalongtheare
ofa

750.00footradiuscurvetotheleft(chordbearsSouth78'26'07"East53.13feet);thenceNorth

13'35'38"East281.40feet;thenceSouth89"31'50"East163.74feet;thenceSouth00"05'09"East

577.38feet;thenceSouth89"54'51"West 104.93feet;thenceNorthwesterly249.50feetalongthearc

ofa 1045.00footradiuscurvetotheright(chordbearsNorth83*14'46"West 248.91feet);thence

North76'24'22"West 121.65feet;thenceNorthwesterly127.04feetalongthearcofa 795.00foot

radiuscurvetotheright(chordbearsNorth71"49'42"West 126.90feet);thenceNorth67"15'01"West

233.31feet;thenceNorthwesterly84.66feetalongthearcofa 175.00footradiuscurvetotheleft

(chordbears81'06'36"West 83.84feet);thenceNorthwesterly70.59feetalongtheareofa 545.00foot

radiusnon-tangentcurvetotheright(chordbearsNorth08*51'33"West 70.54feet);thenceNorth

09'20'56"East56.73feet;thenceNortheasterly75.59feetalongthearcofa 813.00footradiusnon-

tangentcurvetotheleft(chordbearsNorth06'41'07"East75.56feet);thenceNorth07"01'18"East

84.94feet;thenceNortheasterly46.82feetalongthearcofa 545.00footradiusnon-tangentcurveto

theright(chordbearsNorth20'17'18"East46,81feet)tothepointofbeginning.Contains329,068

sq.ft.,or7.554acresmore orless.

Alsoa parceloflandsituateintheNorthwestQuarterofSection22,Township 1 South,Range 4 EastSalt

LakeBaseand Meridianbeingmore particularlydescribedasfollows:

Beginningata pointNorth89'37'07"West 806.02feetand South00'00'00"East8.04feetfrom the

NorthQuarterCornerofSaidSection22;thenceSouth89"37'07"East397.50feet;thenceSoutheasterly

72.41feetalongtheareofa 422.50footradiusnon-tangentcurvetotheright(chordbearsSouth

07"44'31"East72.33feet);thenceSouth02'49'55"East294.63feet;thenceSoutheasterly196.14feet

alongthearcofa 527.50footradiuscurvetotheleft(chordbearsSouth13*29'O2"East195.01feet);

thenceSouth68*34'50"West 14.53feet;thenceSouthwesterly140.79feetalongtheareofa 275.00

footradiusnon-tangentcurvetotheright(chordbearsSouth83'14'51"West 139.26feet);thence

North82*05'O9"West 35.09feet;thenceNorthwesterly31.42feetalongtheareofa 225.00footradius

curvetotheleft(chordbearsNorth86*05'O9"West 31,39feet);thenceSouth89"54'51"West 276.02

feet;thenceNorth00*05'O9"West 25.00feet;thenceSouth89'54'51"West 222.50feet;thenceNorth

00'05'O9"West 270.00feet;thenceNorth89*54'51"East250.00feet;thenceNorth00'05'O9"West

278.30feettothePointofbeginning.Contains310,074 sq.ft.,or7.118acresmore orless.
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EXHIBIT "D"

ITEMIZED LIST OF WORK
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EXHIBIT D

SILVERCREEKVILLAGESPA- SHARED COST TASKS

LandPlanningandSiteDesign-OverallMasterPlan

DevelopmentAgreement& DesignGuidelines,Exhibits

LandPlanninLSiteDesignandLandscapeArchitecture- ParkDesigns

* CommunityPark,NeighborhoodPark,VillageGreen,PetrifiedWood Park,CommunityGarden

LandPlanning,SiteDesignandLandscapeArchitecture- EntryFeatures

LandPlanning,SiteDesignandLandscapeArchitecture- Phase1OpenSpacesandSteetscapes

SummitCountyCoordination- Approvals(OverallSPA,Phase1)

Engineering- OverallUtilityDesign(Sewer,water,stormandgraywater/secondaryirrigation)

* Engineering-Phase1 Road(LayoutandGrading)andUtilityDesign(Sewer,water,storm)

Engineering-Traffic

Platting(OverallMasterPlanandPhase1)

Surveying

* EnvironmentalPlanning
* UtilityPlanning
* UtilityandRoadwaybidding
* UtilityandRoadwayinstallationasoutlinedinExhibitA ofthemasterplanandpaidforas

outlinedintheagreement.
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EXHIBIT "E"

WORK COMPLETED PRIOR TO EXECUTION OF AGREEMENT
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EXHIBIT E

LangvardtDesign: $29,740.00
HorrocksEngineering $7,556.00(TrafficPlanning)
ContourLand Solutions $5,357.50

SageEnvironmental $9,569.41
UtahDiv.ofEnvironmentalResponseandRemediation $2,500.00
GardnerEngineering(Yettobepaidforsurveywork formetesandboundsforagreement)

Total $54,722.91
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