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TRUST DEED

With Assignment of Rents

THIS TRUST DEED is entered into by and between STEWART RANCHES, LLC, a

Utah limitedliabilitycompany, as Trustor, whose mailing address is 6405 South 3000 East,

Suite 150, SaltLake City,Utah 84121, and CRAIG A. HOGGAN, as Trustee, whose mailing

address is 257 East 200 South, Suite 1050, Salt Lake City, Utah 84111, and CHARLES O.

STEWART, as Beneficiary, whose mailing address is 2101 SierraVenture Drive, Los Altos,

California94024.

TRUSTOR HEREBY IRREVOCABLY GRANTS, TRANSFERS, CONVEYS AND

ASSIGNS TO TRUSTEE IN TRUST, WITH POWER OF SALE, together with any interest

thereinsubsequently acquired by Trustor,realproperty locatedin Summit County, Utah, more

particularlydescribed in Exhibit A hereto, together with all buildings, fixtures and

improvements thereon and allwater rights,rightsof way, easements, rents,issues,profits,

income, tenements, hereditaments,privilegesand appurtenances thereunto belonging, now or

hereafter,used or enjoyed with the subject property, or any part thereof,which shall be

hereinaftercollectivelyreferredto as the "Property", subject,however, to the right,power and

authorityhereinaftergiven to and conferred upon Beneficiaryto collectand apply such rents,

issues,and profitsinthe absence of a default.

The above conveyance of the Propertytothe Trusteeshallbe forthepurpose of securing:

i. the payment of indebtedness evidenced by a Promissory Note of even date

herewith (the"Note"), in the initialprincipalamount of Seven Hundred FiftyThousand

and no cents($750,000.00)made by Summit Gateway, LLC ("Borrower"), and payable

to the order of Beneficiaryatthe times,inthe manner, and with the interestas thereinset

forth;

ii.the payment of such additionalloansor advances as hereaftermay be made by

Beneficiary to Borrower, Trustor, or their respective successors or assigns, when

evidenced by a writtennote or notesrecitingthatthey aresecured by thisTrustDeed;

iii.the performance of each agreement of Trustorand Borrower containedherein

or intheNote; and

iv. the payment of all sums expended or advanced by Beneficiary under or

pursuantto theterms hereof,togetherwith interestthereon as hereinprovided.

TO PROTECT THE SECURITY OF THE TRUST DEED, TRUSTOR HEREBY

UNCONDITIONALLY COVENANTS, WARRANTS AND AGREES AS FOLLOWS:

A. Borrower shallpromptly pay when due any and allfinancialobligationspursuant to

theNote.



B. Trustorislawfullyseizedand possessed of good and indefeasibletitleand estateto

the Property and has the rightto grantand convey the Property pursuant to thisTrust Deed; the

lien created hereb shallconstitutea firstlien financialencumbrance and securit interest

againstthe Property;the Property isfreeand clearof allotherliensand financialencumbrances;

and Trustor will warrant and defend the titleto the Property as conveyed herein to Trustee

againstany and allclaims and demand.

C. Trustor shallkeep the Property in good conditionand repair,not remove or demolish

any buildingthereon,complete or restorepromptly and in good and workmanlike manner any

buildingwhich may be constructed,damaged or destroyedthereon. Trustorshallcomply with all

laws, covenants and restrictionsaffectingthe Property,not commit or permit waste thereof,not

commit, sufferor permit any act upon the Property in violationof law, and do allother acts

which from the characteror use of the Property may be reasonably necessary, the specific
enumerations hereinnot excluding the general. Ifthe loan secured hereby or any partthereofis

being obtained for the purpose of financingthe constructionof improvements on the Property,

Trustor further agrees to commence constructionpromptly and to pursue the same with

reasonable diligenceto completion in accordance with plans and specificationssatisfactoryto

Beneficiary,and to allow Beneficiaryto inspectthePropertyatalltimes during construction.

D. Trustor shallprovide and maintain insurance,of such type or types and amounts as

Beneficiarymay reasonably require,on the improvements now existingor hereaftererectedor

placed on the Property,including,but not limitedto,fireand otherhazards included within the

term "extended coverage," as Beneficiarymay requirefrom time to time. Such insurance shall

be carriedin companies reasonably approved by Beneficiarywith losspayable clausesin favor

of and in form reasonably acceptableto Beneficiary. In the event of loss,Trustor shallgive
immediate notice to Beneficiary,who may make proof of loss,and each insurance company
concerned is hereby authorized and directed to make payment for such loss directlyto

Beneficiaryinsteadofto Trustorand Beneficiaryjointly,and the insuranceproceeds,or any part

thereof,may be applied by Beneficiary,at itsoption,to reductionof the indebtedness secured

hereby or to the restorationor repairof thepropertydamaged.

E. Trustor shalldeliverto,pay forand maintain with Beneficiaryuntilthe indebtedness

secured hereby is paid in full,such evidence of titleas Beneficiary may require,including
abstractsof titleor policiesof titleinsuranceaffording"extended coverage" to Lender, and any
renewals thereofor supplements thereto.

F. Trustor shallappear in and defend any actionor proceeding purportingto affectthe

Property,the titleto the Property,or the rightsor powers of Beneficiaryor Trustee as they relate

to the Property. In the event that Beneficiary or Trustee elect,in their sole and absolute

discretion,to also appear in or defend any such actionor proceeding,Trustor shallpay allcosts

and expenses, including cost of evidence of titleand attorneyfees incurredby Beneficiaryor

Trustee.

G. Trustor shallpay at leastfifteen(15) calendar days before delinquency any and all

taxes and assessments affectingthe Property,including allassessments upon water company

stock and allrents,assessments and charges forwater,appurtenantto or used in connection with

the Property.
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H. Trustorshallpromptly pay, when due, any and allencumbrances, charges and/or liens

againstthe Property or any part thereof,including,but not limitedto,principal,interest,fees,

penalties,legalcosts,and attorneyfees as appropriate;provided thatTrustormay, at itsoption,
bond over any mechanic's lienagainstthe Propertyinthemanner provided under Utah law.

I. Should Trustor or Borrower failto make any payment or do any act as herein

provided,the Beneficiaryor Trustee,but without any obligationto do so,and without the need

for priornoticeto or demand upon Trustor,and without releasingTrustor from any obligation

hereof, may: make or do the same in such manner and to such extent as eithermay deem

necessary to protectthe securityhereof,Beneficiaryor Trustee being authorizedto enterupon
the Property for such purposes; commence, appear in and defend any action or proceeding

purportingto affectthe securityhereof or.therightsor powers of Beneficiaryor Trustee;pay,

purchase, contest, or compromise any encumbrance, charge or lien which in the sole

discretionaryjudgment of eitherappear to be prioror superiorhereto;and in exercisingany such

powers, incurany liability,expend whatever amounts intheirabsolutediscretionthey may deem

necessarythereof,includingcostof evidence of title,employ counsel,and pay hisattorneyfees.

J. Trustor shallpay immediately and without demand allsums expended hereunder by

Beneficiaryor Trustee,with interestfrom date of expenditureatthe annual rateof threeper cent

(3%) untilpaid,and the repayment thereofshallbe securedhereby.

IT IS HEREBY MUTUALLY AGREED AS FOLLOWS:

1. Should the Property or any partthereofbe taken or damaged by reason of any public

improvement or condemnation proceeding, or damaged by fire,or earthquake or in any other

manner, Beneficiaryshallbe entitledto allcompensation, awards, and otherpayments or relief

thereforto the extent of the outstandingobligationsof Trustor to Beneficiary hereunder, and

shallbe entitledatBeneficiary'soption to commence, appear in and prosecute in itsown name,

any actionor proceedings,or to make any compromise or settlement,in connection with such

taking or damage. All such compensation, awards, damages, rightsof action and proceeds,

including the proceeds of any policiesof fireand other insurance affectingthe Property,are

hereby assignedto Beneficiary,who may, afterdeductingtherefrom allof itsexpenses,including

attorneyfees,apply the same on any indebtedness secured hereby. Trustor agrees to execute

such further assignments of any compensation, award, damages, and rights of action and

proceeds as Beneficiaryor Trusteemay require.

2. At any time and from time totime upon the writtenrequestof Beneficiary,payment of

itsfees and presentationof this Trust Deed and the Note for endorsements (in case of full

reconveyance, forcancellationand retention),without affectingthe liabilityof any person forthe

payment of the indebtednesssecuredhereby,the Trusteemay: consent to the making of any map
or platof the Property;join in grantingany easement or creatingany restrictionthereon;join in

any subordinationor other agreement affectingthisTrust Deed or the lienor charge thereof;

reconvey, without warranty, allor any part of the Property. The grantee in any reconveyance

may be described as "the person or persons entitledthereto",and the recitalsthereinof any
matters or factsshallbe conclusive proof of the truthfulnessthereof. Trustor agrees to pay

reasonableTrustee'sfeesforany of the servicesmentioned inthisparagraph.
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3. As additionalsecurity,Trustorhereby assignsto.Beneficiary,any and allrents,issues,

royalties,and profitsof the Property and of any personalpropertylocatedthereon. UntilTrustor

shalldefaultin the payment of any indebtedness secured hereby or in the performance of any

agreement hereunder,Trustor shallhave the rightto collectallsuch rents,issues,royalties,and

profitsearned priorto defaultas they become due and payable. IfTrustorshalldefault,Trustor's

rightto collectany such monies shallcease and Beneficiaryshallhave the right,but in no event

the obligation,with or without taking possession of the Property,to collectallrents,royalties,

issues,and profits,including,but not necessarilylimitedto,theright,power and authority,but in

no event the obligation,of Beneficiaryto enterintonew leasesand agreements with respectto

the Property in an attempt to maximize the revenue to be generated and collectedfrom the

Property,and to employ such property managers and/or other agents as may be appropriateto

facilitatethe same, allat 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 thisTrust

Deed. Failureor discontinuanceof Beneficiaryat any time or from time to time to collectany
such moneys shallnot in any manner affectthe subsequent enforcement by Beneficiaryof the

right,power, and authorityto collectthe same. Nothing containedherein,nor the exerciseof the

rightby Beneficiaryto collect,shallbe, or be construed to be, an affirmationby Beneficiaryof

any tenancy,leaseor option,nor an assumption of liabilityunder,nor a subordinationof the lien

or charge of thisTrust Deed to any such tenancy,leaseor option. Nevertheless,in the event of a

defaultby Trustor,Beneficiaryshallhave the ability,but not the obligation,to enterintonew

leaseswith respectto the Property. Beneficiaryshallnot,by reason of any of the foregoing,nor

by reason of the collectionof any rents,be deemed liableto any tenantforany failureof Trustor

to perform and comply with any of Trustor's obligationsto such tenant. Trustor hereby

irrevocablyauthorizesand directsany tenantof the Property,upon receiptof writtennoticefrom

BeneficiarythatTrustor isin defaultwith respectto itsobligationspursuant to thisTrust Deed

and the Note, to pay Beneficiary allrents and other payments otherwise due and owing to

Trustor. Such tenantsshallrelyupon any such writtennoticefrom Beneficiaryand shallpay all

such rentsand other payments to Beneficiarywithout any obligationor rightto inquireas to

whether such defaultactuallyexists,notwithstandingany claim from Trustorto the contrary.

4. The enteringupon and takingpossessionof the Property,the collectionof such rents,

issues,and profits,or the proceeds of fireand other insurance policies,or compensation or

awards for any taking or damage of the Property,and the applicationor releasethereof as

aforesaid,shallnot cure or waive any defaultor noticeof defaulthereunder or invalidateany act

done pursuant to such notice.

5. The failureon the part of Beneficiaryto promptly enforce any righthereunder shall

not operate as a waiver of such rightand the waiver by Beneficiary of any defaultshallnot

constitutea waiver of any otheror subsequent default.

6. TIME IS OF THE ESSENCE HEREOF. Upon the occurrence of any breach or

defaultwith respectto the Trustor'sobligationspursuant to thisTrust Deed or the relatedNote,

Beneficiaryshallhave the option to foreclosethisTrust Deed by judicialor non-judicialsaleor

inthe manner provided by law forthe foreclosureof mortgages on realproperty.

7. Beneficiarymay appoint a successortrusteeat any time by filingfor record in the

officeof the Summit County Recorder, a substitutionof trustee.From the time the substitutionis

TRUST DEED WITH ASSIGNMENT OF RENTS

01076655 Page 4 of 8 Summit County



filedforrecord,the new trusteeshallsucceed to allthe powers, duties,authorityand titleof the

trusteenamed herein or of any successortrustee.Each such substitutionshallbe executed and

acknowledged, and noticethereofshallbe given and proof thereofmade, in the manner provided

by law.

8. Trustorshallindemnify, defend and hold Trustee and Beneficiaryharmless from any

and alldamages, expenses, claims,liabilitiesor obligationsof any nature whatsoever, whether

currentlyknown or unknown, whether liquidated,contingentor otherwise disputed,including,
but not limitedto,attorneyfees and otherlitigationcosts,arisingfrom or in any way relatedto

any environmental issueswith the Property that may cause Trustee and/or Beneficiary to be

liablefor the remediation thereofpursuant to stateor federallaw, which obligationsof Trustor

shallsurvive any reconveyance of thisTrust Deed or any judicialor non-judicialsale of the

Propertyinpayment ofTrustor'sfinancialobligationsto Beneficiarysecured hereby.

9. Beneficiary,or itsagents,representativesor workmen, are authorizedto enterat any
reasonabletime upon or in any part of the Property forthe purpose of inspectingthe same and

forthe purpose of performing any of the actsitisauthorizedto perform under the terms of this

TrustDeed.

10. Upon the transferor conveyance of allor any fractionalinterestin the Property,

includingthe grantof any securityinteresttherein,Beneficiaryshallhave the unrestrictedright
to accelerateallpayments to be made pursuant to the Note, including,but not limited to,

outstanding interestand principal,demand that this Note be immediately paid in full,and

Beneficiaryshallhave the option to foreclosethisTrust Deed by judicialor non-judicialsaleor

in the manner provided by law forthe foreclosureof mortgages on realproperty. Beneficiary

may electto demand payment in fullof the Note and foreclosethisTrust Deed at any time

subsequent to any such transfer,and no delay on the partof Beneficiaryin making such demand

shallactas a waiver of Beneficiary'srightto demand payment in fulland commence foreclosure

proceedings atsome futurepointintime.

11. The recordationof any financialencumbrance againstthe Property other than the

securityinterestin favor of Beneficiary evidenced by thisTrust Deed, whether voluntary or

involuntaryon thepartof Trustor,shallimmediately and automaticallyconstitutea defaultunder

theNote and thisTrustDeed unlessthe expresswrittenconsent of Beneficiarywith respectto the

financialencumbrance isobtainedpriorto the recordationthereof,and Beneficiaryshallhave the

option to foreclosethisTrust Deed by judicialor non-judicialsaleor in the manner provided by
law forthe foreclosureof mortgages on realproperty.

12. Any forbearance by Beneficiary or Trustee in exercising any right or remedy

hereunder, or otherwise afforded by applicablelaw, shallnot be a waiver of or preclude the

exerciseof any such rightor remedy hereunder. Likewise, the waiver by Beneficiaryor Trustee

of any defaultof Trustorunder thisTrust Deed shallnot be deemed to be a waiver of any other

or similardefaultssubsequentlyoccurring.

13. Should any one or more of the provisionsof thisTrust Deed be determined to be

illegalor unenforceable,allotherprovisionsof thisTrust Deed shallbe given effectseparately

from the provision or provisions determined to be illegalor unenforceable and shallnot be

affectedthereby.
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14. This Trust Deed, or any provisionthereof,shallnot be construed againstTrustoror

Beneficiarydue to the factthatthisTrust Deed, or any provisionthereof,was draftedby Trustor

or Beneficiary or one of their agents, but rather this Trust Deed shall be construed and

interpretedas ifitwas the product of thejointeffortsof Trustor and Beneficiary,with Trustor

and Beneficiaryeach having equal inputthereto.

15. This Trust Deed shallapply to,inureto the benefitof,and bind allpartieshereto,

theirheirs,legatees,devisees,administrators,executors,successors and assigns. The term

"Beneficiary" shallmean the owner and holder,including any pledgee, of the Note secured

hereby. In thisTrust Deed, whenever the context requires,the masculine gender includesthe

feminine and/orneuter,and the singularnumber includestheplural.

16. Trustee acceptsthisTrustwhen thisTrustDeed, duly executed and acknowledged, is

made a publicrecord as provided by law. Trustee isnot obligatedto notifyany partyheretoof a

pending sale under any other Trust Deed or of any action or proceeding in which Trustor,

Beneficiary,or Trustee shallbe a party,unlessbrought by Trustee.

17. This TrustDeed shallbe governed by thelaws of the Stateof Utah.

18. Should any litigationor otherproceeding be commenced by Beneficiaryor Trustee

againstTrustorarisingfrom thisTrust Deed, to enforcethisTrust Deed, or concerning the rights

or duties of any party under thisTrust Deed, in additionto any other reliefwhich may be

granted,the prevailingparty shallbe entitledto recover itsreasonable costs and attorneyfees

incurredtherein.

19. The undersigned Trustor request thata copy of any notice of defaultand of any
noticeof salehereunder be mailed to itattheaddressfirstsetforthabove inthisTrustDeed.

[Remainder ofpage intentionallyleftblank.]
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IN WITNESS WHEREOF, Trustorhas caused thisDeed of Trusttobe executed as ofthe

datefirstabove writtenby aperson duly authorizedtoexecutethe same.

TRUSTOR:

StewartRanches, L.L.C.,a Utah limitedliability

company

By:

Douglas K. A derso ,

, tsManager

STATEOFUTAH )

COUNTY OF .)ss

The foregoing instrument was acknowledged before me this ay of August, 2017,

that Douglas K. Anderson, executed the foregoing instrument his capacity as Manager of

Management PartnersUS, LLC., a Nevada limitedliabilitycompany.

DENISE S HUGHES
Commiselon4874881

MyComiselon March14,2018

NOTARY PUBLIC
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Exhibit A

COMMENC1NG AT A POINT 40 RODS NORTH OF THE SOUTHWEST CORNER OF THE

SOUTHEAST QUARTER OF THE SOUTHWEST QUARTER OF SECTION 34; TOWNSHIP

2 SOUTH; RANGE 6 EAST; SALT LAKE BASE AND MERIDIAN; AND THENCE NORTH

40 RODS THENCE EAST 80 RODS; THENCE SOUTH 40 RODS; THENCE WEST 80 RODS

TO THE PLACE OF BEGINNING.

(Tax SerialNo. CD-2118-A)
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