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ElectronicallyRecorded

SUBORDINATION, NON-DISTURBANCE,

ATTORNMENT AND ESTOPPEL AGREEMENT

THIS AGREEMENT isenteredintoasofAugust13,2014,by andbetweenINNERCHANGE OAKLEY,

LLC, aUtahlimitedliabilitycompany ("Lessee"),andU.S.BANK NATIONAL ASSOCIATION ("Bank").

RECITALS

A. Bank hasextendedcreditormay hereafterextendcredittoSNOW MOUNTAIN L.C.,aUtahlimited

liabilitycompany("Borrower"),secured,inwholeorinpart,by adeedoftrustandanassignmentofleases

(collectivelythe"DeedofTrust")coveringthatcertainrealpropertysituatedinSummit County,Utah,anddescribed

onExhibitA attachedheretoandincorporatedhereinbythisreference(the"Property").

B. LesseeleasesaportionofthePropertypursuanttoaLeaseAgreementbetweenBorrowerandOakley

School,LLC, datedasofNovember 19,2004,asamendedandassignedtoLesseepursuanttoanAssignment,

Assumption,andAmendment ofLeaseAgreementdatedAugust1,2013(the"Lease"),whichLeasehasnotbeen

recorded.ItisaconditionofBank'sagreementtoextendorcontinuecredittoBorrowersecuredby thePropertythat

thesecurityoftheDeed ofTrustbe andatalltimesremainalienorchargeonthePropertypriorandsuperiortothe

rightsofLesseeundertheLease.

NOW, THEREFORE, forvaluableconsideration,thereceiptandsufficiencyofwhicharehereby

acknowledged,thepartiesheretoagreeasfollows:

1. SUBORDINATION.

(a) SubordinationofLease,The Deed ofTrustandanyandallextensions,renewals,modificationsor

replacementsthereofshallbeandatalltimesremainalienorchargeonthePropertypriorandsuperiortotheLease

andanyotherrightsofLesseeintheProperty.Lesseeintentionallyandunconditionallywaives,relinquishesand

subordinatesthepriorityandsuperiorityoftheLeaseandLessee'srightandinteresttothePropertythereundertothe

lienorchargeoftheDeed ofTrust,andanyandallextensions,renewals,modificationsorreplacementsthereof.

(b) Elia..cg.LesseeacknowledgesthatBank,inextendingorcontinuingtoextendcredittoBorrower

securedby theProperty,isdoingsoinmaterialrelianceon thisAgreement.

(c) AcknowledementsofLessee.Lesseeacknowledgesthatithassuchinformationwithrespectany
creditextendedbyBank toBorrower,andallloandocumentsexecutedinconnectiontherewith,asLesseedeems

necessaryinordertograntthissubordination.LesseefurtheragreesthatBank isunderno obligationordutyto,nor

hasBank representedthatithasorwill,seetotheapplicationoftheproceedsofanysuchcreditby anypersonor



entity,andanyapplicationoruseofanysuchproceedsforpurposesotherthanthoseforwhichtheywereintended

shallnotdefeatthissubordination.

(d) EntireSubordinationAereement.ThisAgreementconstitutesthewholeandonlyagreementbetween

thepartiesheretowithregardtothesubordinationoftheLeasetothelienorchargeoftheDeed ofTrust;thereare

no agreements(writtenororal)outsideorseparatefromthisAgreementwithrespecttothesubjectmatterhereof;

andallpriornegotiationswithrespectthereto,ifany,aremergedintothisAgreement.ThisAgreementshall

supersedeandcancel,butonlyinsofaraswouldaffecttheprioritybetweentheDeed ofTrustandtheLease,any

prioragreementsastosuchsubordination,includingwithoutlimitationthoseprovisions,ifany,containedinthe

Leasewhichprovideforthesubordinationthereoftothelienofadeedoftrustormortgageaffectingallorany

portionoftheProperty.

2. LEASE. Lesseeherebycovenantsandagreesthat,solongastheDeed ofTrustremainsinforceand

effect:

(a) No Modification.TerminationorCancellation.Lesseeshallnotconsenttoanymaterialmodification

(includingwithoutlimitationanychangeinrentortermprovisions),terminationorcancellationoftheLeasewithout

Bank'spriorwrittenconsent.

(b) NoticeofDefault.LesseeshallnotifyBank inwritingconcurrentlywithanywrittennoticegivento

BorrowerthatseeksorassertsaterminationoftheLeaseasaresultofanybreachofordefaultbyBorrowerunder

theLease.

(c) No AdvanceRents.Lesseeshallnotmake anypaymentsorprepaymentsofrentmorethanone(1)

month inadvanceofthetimewhen thesamebecome dueundertheLease.

(d) AssianmentofRents.LesseeacknowledgesthattheLeasehasbeenassignedtoBank.Upon receipt

byLesseeofwrittennoticefromBank directingLesseetomake paymentthereoftoBank,Lesseeshallcomplywith

suchdirectiontopayandshallnotberequiredtodeterminewhetherBorrowerisindefaultunderanyobligationsto

Bank.

3. ATTORNMENT. IfBank oranyothertransfereeacquiresBorrower'sright,titleandinterestinandto

thePropertypursuanttoajudicialornon-judicialforeclosureoftheDeed ofTrustoradeedinlieuthereoforinany

othermannerwherebyBank orsuchtransfereesucceedstotheinterestofBorrowerundertheLease,Lesseeagrees

asfollowsforthebenefitofBank orsuchtransferee:

(a) PaymentofRent.LesseeshallpaytoBank orsuchtransfereeallrentalpaymentsrequiredtobemade

byLesseepursuanttothetermsoftheLeasefortheremainingtermthereof.

(b) ContinuationofPerformance.LesseeshallbeboundtoBank orothertransfereeinaccordancewith

allofthetermsoftheLeasefortheremainingtermthereof,andLesseeherebyattomstoBank orsuchtransfereeas

itslandlord,suchattornmenttobeeffectiveandself-operativewithouttheexecutionofanyfurtherinstrument

immediatelyuponBank orsuchtransfereesucceedingtoBorrower'sinterestintheLeaseandgivingwrittennotice

thereoftoLessee.

(c) No Offset.NeitherBank norsuchtransfereeshallbeliablefortheretumofanysums whichLessee

may havepaidtoBorrowerasthepriorlessorundertheLeaseassecuritydeposits,advancerentalsorotherwise,

excepttotheextentthatsuchsums areactuallydeliveredby BorrowertoBank orsuchtransferee.

(d) SubsequentTransfer.IfBank orsuchtransferee,by succeedingtoBorrower'sinterestunderthe

Lease,becomesobligatedtoperformthecovenantsofa lessorthereunder,then,upon anyfurthertransferbyBank or
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suchtransfereeofitsinterestasa lessorundertheLease,allofsuchobligationsshallterminateastoBank orother

transferee.

4. NON-DISTURBANCE. Intheeventofa foreclosureoftheDeed ofTrust,oratransferofthe

PropertyinlieuthereoforinanyothermannerwherebyBank orsuchtransfereesucceedstotheinterestofBorrower

undertheLease,solongasthereshallthenexistnobreach,defaultoreventofdefaultby LesseeundertheLease,

(a)theleaseholdinterestofLesseeshallnotbeextinguishedorterminatedby reasonofsuchforeclosure,(b)the

Leaseshallcontinueinfullforceandeffect,and(c)Bank anditssuccessors-in-interestshallrecognizeandaccept

LesseeasthetenantundertheLease,subjecttothetermsandconditionsoftheLeaseasmodifiedbythis

Agreement.

5. ESTOPPEL. Lesseeacknowledgesandrepresentsthat:

(a) LeaseEffective.The LeasehasbeendulyexecutedanddeliveredbyLesseeand,subjecttotheterms

andconditionsthereof,theLeaseisinfullforceandeffect,theobligationsofLesseethereunderarevalidand

binding,andtherehavebeenno amendments,modificationsoradditionstotheLease(writtenororal),otherthan

thoseincludedintheLeasedefinitionsetforthabove.The LeaseconstitutestheentireagreementbetweenBorrower

andLesseewithrespecttotheProperty,andLesseeclaimsno rightstothePropertyotherthanassetforthinthe

Lease.

(b) No Default.As ofthedatehereofandtothebestofLessee'sknowledge,(i)thereexistsno breachof

ordefaultundertheLease,noranycondition,actoreventwhichwiththegivingofnoticeorthepassageoftime,or

both,wouldconstitutesucha breachordefault,and(ii)thereareno existingclaims,defensesoroffsetsagainst
rentaldueortobecomedueunderthetermsoftheLease.

(c) No PrepaidRent.No depositsorprepaymentsofrenthavebeenmade inconnectionwiththeLease,

exceptforastandardsecuritydeposit.

6. MISCELLANEOUS.

(a) RemediesCumulative.Allremediesprovidedhereinarecumulative,notexclusive,andshallbein

additiontoanyandallotherrightsandremediesprovidedbylawandby otheragreementsbetweenBank and

Borroweroranyotherpersonorentity.

(b) Costs,ExpensesandAttornevs'Fees.Ifanypartyheretoinstitutesanyjudicialoradministrative

actionorproceedingtoenforceanyrightsorobligationsunderthisAgreement,orseekingdamagesoranyother

judicialoradministrativeremedy,theprevailingpartyshallbeentitledtorecoverfromtheotherpartyallcostsand

expenses,includingreasonableattorneys'fees(toincludeoutsidecounselfeesandallallocatedcostsofthe

prevailingparty'sin-housecounsel),whetherincurredatthetrialorappellatelevel,inan arbitrationproceedingor

otherwise,andincludinganyoftheforegoingincurredinconnectionwithanybankruptcyproceeding(including
withoutlimitation,anyadversaryproceeding,contestedmatterormotionbroughtby Bank oranyotherperson)

relatingtoBorrower,Lesseeoranyotherpersonorentity.

(c) NA. Allnotices,requestsanddemandswhichanypartyisrequiredormay desiretogivetoany
otherpartyunderanyprovisionofthisAgreementmustbeinwritingdeliveredtoeachpartyattheaddresssetforth

belowitssignature,ortosuchotheraddressasanypartymay designateby writtennoticetoallotherparties.Each

suchnotice,requestanddemand shallbedeemedgivenormade asfollows:(i)ifsentby handdelivery,upon

delivery;(ii)ifsentby mail,upontheearlierofthedateofreceiptorthree(3)daysafterdepositintheU.S.mail,

firstclassandpostageprepaid;and(iii)ifsentbytelecopy,uponreceipt.

(d) FurtherAssurances.At therequestofanypartyhereto,eachotherpartyshallexecute,acknowledge
anddeliversuchotherdocumentsand/orinstrumentsasmay bereasonablyrequiredby therequestingpartyinorder
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tocarryoutthepurposeofthisAgreement,providedthatno suchdocumentorinstrumentshallmodifytherights

andobligationsofthepartiessetforthherein.

(e) Successors.Assians:GoverningLaw. ThisAgreementshallbebindingupon andinuretothebenefit

oftheheirs,executors,legalrepresentatives,successors,assignsandothertransfereesofthepartieshereto,andshall

begovernedbyandconstruedinaccordancewiththelawsoftheStateofUtah.

(f) Conflicts.IntheeventofanyinconsistencybetweenthetermsofthisAgreementandtheLease,the

termsofthisAgreementshallcontrol.

(g) Counterparts.ThisAgreementmay beexecutedintwo ormore counterparts,eachofwhichshallbe

deemedanoriginal,butallofwhichtogethershallconstituteandbeconstruedasoneandthesameinstrument.

IN WITNESS WHEREOF, thepartiesheretohaveexecutedthisAgreementasofthedatefirstwrittenabove,

LESSEE: BANK:

INNERCHANGE OAKLEY LLC U.S.BANK NATIONAL ASSOCIATION

By: By:
Name: Name? 4

Title: Title:

Address: Address: 170SouthMain Street,6 Floor

,Utah_ SaltLakeCity,Utah84101

Attn: Attn:NateQuist
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ACKNOWLEDGMENTS

STATE OF UTAH )

) ss.

COUNTY OF )

Theforegoinginstrumentwas acknowledgedbeforeme this dayofAugust,2014,by
as ofInnerchangeOakley,LLC, aUtahlimitedliabilitycompany

NotaryPublic

My commissionexpires:

Residingat:

STATE OF UTAH )

) ss.

COUNTY OF SALT LAKE )

Thefore instrumentwas acknowledgedbeforeme this IP dayofAugust,2014,by t /.9
as ofU.S.Bank NationalAssociation.

NotaryPublic

Mycommissionexpires: .au AS @-of p............

Residinga

My CommissionExpires
April23,2015
StaleofUlah

I
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tocarryoutthepurposeofthisAgreement,providedthatnosuchdocumentorinstrumentshallmodifytherights
andobligationsofthepartiessetforthherein.

(e) Successors..Assians:GovernineLaw. ThisAgreementshallbebindinguponandinuretothebenefit

oftheheirs,executors,legalrepresentatives,successors,assignsandothertransfereesofthepartieshereto,andshall

begovernedbyandconstruedinaccordancewiththelawsoftheStateofUtah.

(f) Eggiligig.IntheeventofanyinconsistencybetweenthetermsofthisAgreementandtheLease,the

termsofthisAgreementshallcontrol.

(g) Counternarts.ThisAgreementmay beexecutedintwoormorecounterparts,eachofwhichshallbe

deemedanoriginal,butallofwhichtogethershallconstituteandbeconstruedasoneandthesameinstrument.

INWITNESS WHEREOF, thepartiesheretohaveexecutedthisAgreementasofthedatefirstwrittenabove.

LESSEE: BANK:

INNERCHANGE OAKLEY LLC U.S.BANK NATIONAL ASSOCIATION

By:
4 &

By:
Name: Name:

Title: I&.6- as t T" Title:

Address: GC.f6.0 r ("ar, am 4 4, d' Address:170SouthMainStreet,6 Floor

OLe****t ,Utah1909-> SaltLakeCity,Utah84101

Attn:C-saMM 944*cent. Attn:NateQuist
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ACKNOWLEDGMENTS

STATE OF UTAH )

) ss.

COUNTY OF )

Theforego instrumentwasacknowledgedbeforeme this/ dayofAugust,2014,by &&nd rode,
as 1/ct oddn}- ofInnerchangeOakley,LLC,aUtahlimitedliabilitycompany

N6taryPttiffle

My commissionexpires:li lb b NOTARY PUBLIC
DOUGLAS ANDREWS

Residingat: On t/T
com

speneear
1

OCTOBER 16,2016
STATEOF UTAH

STATE OF UTAH )

) ss.

COUNTY OF SALT LAKE )

Theforegoinginstrumentwasacknowledgedbeforeme this dayofAugust,2014,by
as ofU.S.BankNationalAssociation.

NotaryPublic

My commissionexpires:

Residingat:
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OrderNo.:5-085632

EXHIBIT "A"

LEGAL DESCRIPTION

PARCEL 1:

Beginningata pointwhich isSouth 1800.67feetand West 950.24feetfrom theNortheastcorner

of Section20,Township 1 South,Range 6 East,SaltLake Base and Meridian(saidpointbeingon

theSoutherlylineofWeber Canyon Road and an existii1gfencecorner)allcoursesarealongan

oldexistingfencelineand runningthenceSouth01deg.39'l2"West 1582.46feet;thenceSouth

00 deg.12'27"West 67.85feet;thenceSouth01deg.36'10"West 485.60feet;thenceSouth88

deg.22'42"West 359.66feet;thenceNorth 00 deg.21'21"East347.07feet;thenceNorth 01deg.
14'10"East1579.79feet;thenceNorth06 deg.52'28"East90.57feettotheSoutherlylineof

Weber Canyon Road; thenceNorth 70 deg.12'37"East103.33feetalongsaidline;thenceNorth

71deg.08'10"East290.28feetalongsaidlinetothepointofbeginning.

Being theproposedplatofCottonwood Meadows Subdivision.

PARCEL 2:

Beginningata pointwhich isSouth 1800.67feetand West 950.24feetfrom theNortheastcorner

ofSection20,Township 1 South,Range 6 East,SaltLake Base and MeridiantotheSoutherly
lineofWeber Canyon Road and thenceSouth71 deg.08'10"West 290.28feet;and South70

deg.12'37"West 103.33feetalongsaidSoutherlylinefrom theNortheastcornerofSection20,

Township 1 South,Range 6 East,SaltLake Base and Meridian(saidpointbeing on theSoutherly
lineofWeber Canyon Road and an existingfencecorner);thenceSouth06 deg.52'28"West

90.57feet,and South01deg.14'10"West 1552.25feetalongan existingfence;thenceSouth65

deg.01'55"West 219.34feet;thenceNorth 01 deg.14'10"East1643.13feettotheSoutherly
lineofWeber Canyon Road and on existingfence;thenceNorth 66 deg,11'40"East227.04feet

alongsaidSoutherlylineofWeber Canyon Road and on existingfencetothepointofbeginning.

ParcelNo.: OT-35
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