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DECLARATION OF DEVELOPMENT COVENANTS

[Marsac Horseshoe]

This DECLARATION OF DEVELOPMENT COVENANTS (the "Development

Declaration")ismade and enteredintothis1day ofJanuary,2018, by and between REDUS

PARK CITY LLC, a Delaware limitedliabilitycompany ("Redus"),and STORIED DEER

VALLEY, LLC, a Delaware limitedliabilitycompany ("Developer"). Redus and Developer
aresometimes referredtohereincollectivelyasthe"Parties".

RECITALS:

A. Redus is the owner of certainrealpropertyin Summit County, Utah, more

particularlydescribedon Schedule 1,attachedheretoand made a parthereof(the"Property").

B. The Propertyconstitutesa portionof therealpropertydescribedin,and covered

by, that certainAmended and Restated Development Agreement for FlagstaffMountain,
Bonanza Flats,RichardsonFlats,The 20-Acre Quinn'sJunctionParceland IronMountain,dated

as ofMarch 2,2007,and recordedwiththeSummit County Recorder on March 2,2007 as Entry
80 No. 00806100 inBook 1850,Page 1897 (the"Development Agreement"). Redus istheowner

of additionalundeveloped real property described in, and subjectto, the Development
v* Agreement. The term "Project"as used inthisDevelopment Declarationshallmean any project

Redus pursueswithintherealpropertysubjecttotheDevelopment Agreement from timetotime.

C. Redus intendstoconvey thePropertytoDeveloper,and thePartieshave agreedto

enter intothisDevelopment Declarationpursuantto which Developer will receivecertain

development rights and undertake certain obligations,with respect to the Property's

development.

AGREEMENT:

NOW, THEREFORE, forgood and valuableconsideration,thereceiptand sufficiencyof

which areherebyacknowledged,thePartiesagreeasfollows:

1. Recitals.The Partiesherebyaffirmtheaccuracyofthe Recitals.

2. Inducement to Redus. Developeracknowledges thatas an inducement for,and

as a conditionprecedentto,theconveyance ofthePropertytoDeveloper by Redus, theProperty
isto be held,conveyed,transferred,hypothecated,encumbered, leased,occupied,builtupon or



otherwiseused,improved,or developed,inwhole or inpart,subjectto,and consistentwith,the

termsand conditionsofthisDevelopment Declaration.

3. Development Covenants. Developer agreesand covenants,with respectto the

Property,tothefollowing:

a. Development Requirements.Ifand to the extentthatDeveloper electsto

developthePropertyor any portionthereof,Developershall,atDeveloper'ssolecostand

expense, develop and improve the Property in compliance with the Development
Agreement, thePark CityLand Management Code, existingdevelopment approvals,any
futuredevelopment approvalsobtainedby Developer,and therestrictionsand covenants

ofrecordastotheProperty,ineach casetotheextentapplicabletotheProperty.

b. No Opposition.Developer shallnot,atany time,oppose any development
activitiesthatRedus desirestotakewithrespecttoany Project,unlessDeveloper,ingood

faith,determinesthatsuch activityviolatesthe Development Agreement, as may be

amended, and will materiallyand adversely affectthe Property or Developer's

development,operation,orusethereof.

c. SoilsSite. Redus; Empire Residences,LLC, a Utah limitedliability

company; owners of lotswithintheareareferredto as the"NorthsideNeighborhood" in

theDevelopment Agreement; and theirrespectiveaffiliates,successorsor assigns,shall

have therightto depositupon thePropertyexcesssoilsmaterialsfrom thedevelopment
of lands owned by such entitiesor individualsand subjectto the Development

Agreement. Such soildepositsshallbe in accordancewith thatcertainBuildingPermit

No. GR-16-13415 issuedby the Park City Department of Building Safety. Developer
alone shallbe responsibleforthe removal of allexcess soilsfrom the Propertyfor

Developer'sdevelopment and constructionon thePropertyand Redus shallbe under no

obligationtodesignateorprovidea locationforthedispositionofsuch materials.

4. Developer's Rights. Upon Redus's transferof the Property to Developer,

Developer shallsucceedtoRedus's rightsas "Developer"under theDevelopment Agreement to

theextentthatsuch rightsrelatetotheProperty.

5. Right of Inspection.Redus and itsagentsshallhave theright,upon reasonable

advance writtennoticeand at any reasonabletime or times,from and afterthe datehereof,to

enterupon thePropertyorportionsthereofforthepurposeof determiningwhether theuse ofthe

Propertyisin compliance with the provisionsof thisDevelopment Declaration.The factthat

Redus or itsagents,exercisesor failstoexercisetheforegoinginspectionrightsshallnot,inany
manner, be deemed to be a waiver by Redus of any of Developer'sobligationsunder this

Development Declaration.

6. Enforcement Rights. IntheeventDeveloper shallatany time be indefaultwith

respectto itsobligationsunder thisDevelopment Declaration,Redus shallhave the rightto
enforcethe provisionsof thisDevelopment DeclarationagainstDeveloper by an actionfor

specificperformance,injunctivereliefor otherappropriateequitableremedy. A breachof this

Development Declarationmay alsoresultin a claim for damages in a courtof law, and the
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existenceof a claim for damages shallnot limitRedus' abilityto obtainequitablereliefto

enforcetheprovisionsofthisDevelopment Declarationagainstowners oftheProperty.

7. Indemnification.Developer shallindemnify,defend,and hold harmlessRedus,
itsaffiliates,parentand subsidiaryentities,successors,assigns,partners,managers, members,

employees, officers,directors,trustees,shareholders,counsel,representatives,and agents

(collectively,"Redus' Related Parties"),from and againstany and allclaims,demands,

liabilities,obligations,damages, penalties,causes of action,costs and expenses, including

attorneys'feesand expenses,imposed upon, incurredby or assertedagainstRedus or any of

Redus' RelatedParties,resultingfrom,arisingfrom,or occasionedinwhole or inpartby any act

or omission by Developer,itsagents,contractors,employees, representatives,or inviteesin

connectionwith performingitsobligationsunder paragraph3 above from and aftertheEffective

Date.

8. Successorsand Assigns. This Development Declarationshallbe bindingupon
thesuccessors-in-titleof Developerand shallinuretothebenefitofthesuccessorsand assignsof

Redus. Any assignment of Developer's rightsor obligationsunder this Development
Declarationshallbe nulland voidand ofno effectunlessassignedwiththeProperty.Redus shall

be permittedtoassignitsinterestshereunder.

9. Covenant Running with Land. The provisionsofthisDevelopment Declaration

shallrun withthePropertyand shallbe bindingupon allpartieshaving any right,title,or interest

in the Propertyor any partthereof,theirheirs,successorsand assignsand shallinureto the

benefitofeach owner thereof.

10. EffectiveDate. This Development Declarationshallbe effectiveas of thedateit

isrecordedintheOfficeoftheRecorderof Summit County,Utah ("EffectiveDate").

11. Notices. All notices,requests,demands or othercommunications requiredor

permittedunder thisDevelopment Declarationshallbe deliveredto the Partiesateach party's

respectiveaddresseson filewith the Utah Divisionof Corporationsand Commercial Code, or

otheragency forthestateinwhich thepartyisincorporatedororganized.

12. Waiver. No waiver by Redus of any breach by Developer of any term or

provisionof thisDevelopment Declarationshallbe construedto be or constitutea waiver of any

succeedingbreachof the same or any otherterm or provisionof thisDevelopment Declaration.
No term or provisionof thisDevelopment Declarationshallbe deemed to have been waived by
Redus unlesssuchwaiver shallbe setforthinwriting.

13. Severability.Ifany term or provisionof thisDevelopment Declarationor the

applicationthereof to any person or circumstance shall,to any extent,be invalidor

unenforceable,theremainderofthisDevelopment Declaration,ortheapplicationofsuch term or

provisionto persons or circumstancesother than those as to which it is held invalidor

unenforceable,shallnot be affectedtherebyand each term and provisionof thisDevelopment
Declarationshallbe validand shallbe enforcedtothefullestextentpermittedby law.

14. Amendment. This Development Declarationmay only be amended, restated,
revoked or terminated in whole or in part by an instrument in writing executed and
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acknowledged by theParties(ortheirrespectivesuccessorsor assigns)and recordedintheoffice
oftheCounty Recorder,Summit County,Utah.

15. Acquisitionby Redus. Notwithstandingany provisioncontainedhereinto the

contrary,in the event Redus, or itssuccessoror assign,shallacquireor reacquiretitleto any
portionof the Property,then,effectiveupon such acquisitionor reacquisitiontheprovisionsof
thisDevelopment Declarationshallbe nulland void astotheportionofthePropertyso acquired
orreacquired(butnotastoany otherportionthereof).

16. Time oftheEssence. Time isoftheessenceofthisDevelopment Declaration.

[Remainder ofPage IntentionallyBlank]
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IN WITNESS WHEREOF, thisinstrumenthas been executed by the Partiesas of theday

and year firstabove written.

REDUS:

REDUS PARK CITY LLC,

a Delaware limitedliabilitycompany

By: REDUS Properties,Inc.,

a Delaware corporation

Its:Manager

By:
David Ash, Senior Vice President

STATE OF UTAH )

:ss

COUNTY OF SALT LAKE )

The foregoing instrumentwas acknowledged before me thisM day of January,2018

by David Ash as the Senior Vice President of REDUS PROPERTIES, INC., a Delaware

corporation,as manager of REDUS PARK CITY LLC, a Delaware limitedliabilitycompany.

Notary Public

Residing at:Sa// la rp F oak , o'r
SHARRON BAWDEN

My Commissions Expires: 9/ so/Pol ? Notaryask storeofwas
My CommissionExpireson:

February20 2018
Comm. Number:674751
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DEVELOPER:

STORIED DEER VALLEY, LLC, a Delaware

limitedliabilitycompany

By: SDBP Utah I,LLC, a Delaware limitedliability

company, itssoleMember

By: SDBP Manager, LLC, a Delaware limited

liabilitycompany, itsManager

By: StoriedDevelopment LLC, a Delaware

limitedliabilitycompany, itssoleMember

By A

Mark Ende a ng Member

STATE OFff;nesse.e.. )
: ss.

COUNTY OF A////Amson)

The foregoinginstrumentwas acknowledged before me this ay of /1/btre/,

2011 by Mark Enderle,as the Managing Member of StoriedDevelopment LLC, a Deladare

limitedliabilitycompany, theSoleMember of SDBP Manager, LLC, a Delaware limitedliability

company, the Manager of SDBP Utah I,LLC, a Delaware limitedliabilitycompany, the Sole

Member of STORIED DEER VALLEY, LLC, a Delaware limitedliabilitycompany, forand on

behalfof saidcompany.

Not'q Public

: **
STATE * 1: OF 1 :- : TENNESSEE 1 -"

: NOTARY : 2'".*, PUBLIC ,* ?#*
*4
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SCHEDULE 1

Legal Description of the Property

Marsac Horseshoe Parcel:

Lot1,VillageatEmpire Pass NorthSubdivision,accordingtotheofficialplatrecordedJanuary23,2018,
as EntryNo. 1085414 intheSummit County Recorder'sOffice.

(PartofTax SerialNo. S-98,and Tax SerialNos. PCA-S-98-BB and PCA-S-98-SD-6)
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