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ASSIGNMENT OF RIGHTS
UNDER COVENANTS, CONDITIONS AND RESTRICTIONS,

SALES AGREEMENTS, PERMITS, AND DEVELOPMENT DOCUMENTS

THIS ASSIGNMENT OF RIGHTS UNDER COVENANTS CONDITIONS AND
RESTRICTIONS, SALES AGREEMENTS, PERMITS, AND DEVELOPMENT DOCUMENTS
("Assignment")ismade asofMay 14,2021 by CW THE SCV CONDOS, LLC, a Utahlimitedliability
company ("Assignor")in favorof MOUNTAIN WEST REIT, LLC, a Delaware limitedliability
company ("Assignee").

WHEREAS, Assigneehasagreedtomake a loantoAssignorintheoriginalprincipalamountof
SevenMillionSixHundredThirtyThousandDollars($7,630,000)("Loan")pursuanttothetermsofthat
certainConstructionLoan AgreementbetweenAssignor,asBorrower,and Assignee,asLender,ofeven
dateherewith("LoanAgreement"),whichLoan isevidencedby thatcertainSecuredPromissoryNote
made by AssignorinfavorofAssignee,datedofevendateherewithintheoriginalprincipalamountof
SevenMillionSixHundredThirtyThousandDollars($7,630,000)("Note")and securedby,among other
things,a ConstructionDeed ofTrust,AssignmentofLeasesand Rents,SecurityAgreementand Fixture
Filing("DeedofTrust")made by AssignorinfavorofAssigneeencumberingcertainrealpropertymore
particularlydescribedin ExhibitA attachedheretoand incorporatedhereinby thisreference
("Property").Unlessotherwisedefinedherein,capitalizedtermsusedinthisAssignmentshallhavethe
same meaningsassetforthintheLoanAgreement.

WHEREAS, as a conditionto making theLoan,AssigneerequiresAssignorto executeand
deliverthisAssignmenttoAssigneeasfurthersecurityfortheLoan.



NOW, THEREFORE, for good and valuableconsideration,receiptof which is hereby
acknowledged,Assignorherebyagreesasfollows:

1. Assignment.For valuereceived,Assignorherebyabsolutelyand irrevocablyconveys,
transfersandassignstoAssignee:

1.1 Allof Assignor'sright,titleand interestinany profitsand/orsalesproceeds
(includingearnestmoney deposits)now dueorwhichmay hereafterbecome dueby virtueofanyexisting
or futurecontractswhich provideforthesaleof Assignor'sinterestinallor any partof theProperty
(hereinsingularlyorcollectivelyreferredtoasthe"SalesAgreements").

1.2 All of Assignor'sright,titleand interestin and to any and allzoning,use,
buildingand othersimilarpermits,licenses,approvals,certificatesand/orothersimilarauthorizations,to
thefullextentpermittedby law (hereinaftercollectivelythe"Permits")obtainedby or on behalfof
Assignor,orpreviouslytransferredtoAssignor,inconnectionwiththeProperty.

1.3 AllofAssignor'sright,titleand interestin,toand underany and allexistingor
futuredevelopmentagreements,utilityagreements,planningordinances,master-plannedapprovalsor
similarentitlements(hereinsingularlyor collectivelyreferredto as the"DevelopmentDocuments")
relatingto,benefittingand/orfacilitatingthedevelopmentoftheProperty.

1.4 All of Assignor'sright,titleand interestas "Declarant"underallcovenants,
conditionsandrestrictionsnow oratanytimehereafterencumberingthePropertyorany portionthereof,
togetherwithanyandallamendmentsthereto(hereinaftercollectivelythe"CC&Rs"); including,without
limitation,anyandallexistingCC&Rs thatcurrentlyencumberthePropertyaswellasanyandallfuture
amendments,restatements,andnew CC&Rs recordedagainsttheProperty.

The foregoingassignment,transferand conveyanceisintendedtobe and constitutesa present
assignment,transferandconveyanceby AssignortoAssignee.

2. ObligationsSecured.ThisAssignmentisgivenforthepurposeofsecuring:

2.1 RepaymentoftheLoan,including,butnotlimitedto,allprincipal,interestand
otherchargesandsums dueandowingundertheNote.

2.2 Paymentof allothersums and chargesbecomingdue and payabletoAssignee
undertheprovisionsoftheLoan Agreement,thisAssignment,theNote,Deed ofTrust,oranyoftheother
Loan Documents.

2.3 The observanceand performanceof each and every obligation,covenant,
agreement,representationand warrantyofAssignorcontainedherein,orundertheLoan Agreement,the
Note,theDeed ofTrustoranyotherLoanDocument.

3. CovenantsofAssignor.To protectthesecurityofthisAssignment,Assignorcovenants
andagrees:

3.1 To performeachofitsobligationsunderthePermits,DevelopmentDocuments,
CC&Rs and SalesAgreements;atitssolecostandexpense,toenforceorsecuretheperformanceofeach
obligationunderthe SalesAgreementsto be performedby purchasersunderthe SalesAgreements
(collectively,"Purchaser");and nottomateriallymodifythePermits,DevelopmentDocuments,CC&Rs
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or SalesAgreements,withoutthepriorwrittenconsentof Assignee.Assignorassignsto Assigneeall

Assignor'srightand power tomateriallymodifyinany respectthetermsofthePermits,Development
Documents,CC&Rs and SalesAgreementsandanyattempton thepartofAssignortoexerciseanysuch

rightwithoutthewrittenconsentofAssigneeshallbe a breachofthetermshereof.AfterAssigneehas

givenitswrittenconsenttoany modifiedor new Permits,DevelopmentDocuments,CC&Rs or Sales

Agreement,AssignorshalldelivertoAssigneecopiesof suchmodifiedornew Permits,Development
Documents,CC&Rs orSalesAgreementassoonassuchdocumentshavebeenexecuted.

3.2 To defendatAssignor'ssolecostany actioninany manner connectedwiththe

Permits,DevelopmentDocuments,CC&Rs and SalesAgreements,ortheobligationhereunder,and to

payallcostsofAssignee,includingreasonableattorneys'fees,inanysuchactioninwhichAssigneemay
appear.

3.3 IfAssignorfailstodo any actashereinprovidedand suchfailurecontinuesfor
ten(10)daysafterwrittennoticethereofisgivenby AssigneetoAssignor,thenAssignee,butwithout

obligationtodo so and withoutnoticetoAssignor,and withoutreleasingAssignorfromany obligation
hereof,may takeactioninsuchmannerandtosuchextentasAssigneemay deem necessarytoprotectthe

securitydescribedherein.Theseactionsincludespecifically,withoutlimitingAssignee'sgeneralpowers,
thedefenseof any actionpurportingtoaffectthesecuritydescribedhereinortherightsor powersof

Assignee,andalsotheperformanceofeachobligationofAssignorsetforthinthePermits,Development
Documents,CC&Rs and SalesAgreements.Inexercisingsuchpowers,Assigneemay employattorneys
and otheragents,andpaynecessarycostsandreasonableattorneys'fees.Assignoragreestogiveprompt
noticetoAssigneeofanydefaultofanyPurchaserandofanynoticeofdefaultonthepartoftheAssignor
withrespecttotheSalesAgreements,togetherwithanaccurateandcompletecopythereof.

3.4 To pay immediatelytoAssigneeupon demand allsums expendedby Assignee
undertheauthorityhereof,includingreasonableattorneys'fees,togetherwithinterestthereonatthe

defaultrateprovidedintheNote and suchsums shallbe addedtoAssignor'sindebtednessand shallbe

securedherebyandby theDeed ofTrust.

4. Assignor'sWarranties.AssignorrepresentsandwarrantstoAssigneethat:(a)Assignor
has not executedany priorassignmentof the Permits,DevelopmentDocuments,CC&Rs or Sales

Agreementsortheproceedsduethereunderorperformedanyactorexecutedanyinstrumentwhichmight

preventAssigneefrom operatingunderany ofthetermsand conditionsthereof,or which would limit

Assigneeinsuchoperation;(b)tothekhowledgeofAssignor,no defaultnow existsunderthePermits,

DevelopmentDocuments,CC&Rs orSalesAgreements;(c)Assignorhasgood right,titleand interestin

and tothePermits,DevelopmentDocuments,SalesAgreementsand CC&Rs herebyassignedand the

righttoassignthesame,andthatno otherpersonorentityhasany right,titleorinteresttherein;and(d)

Assignorhasdulyandtimelyperformedalloftheterms,covenants,conditionsandwarrantiessetforthin

thePermits,DevelopmentDocuments,CC&Rs andSalesAgreementswhicharetobe kept,observedand

performedby Assignor.

5. LimitedLicenseBack.

5.1 So longas thereexistsno (i)"Event of Default"(asdefinedin the Loan

Agreement);or(ii)uncureddefaultintheperformanceofanymaterialobligation,covenantoragreement
containedherein,intheSalesAgreements,DevelopmentDocuments,CC&Rs orPermits,Assignorshall

(x)havea licensetoexerciseallrightsandpowersofthe"Declarant"undertheCC&Rs, (y)havetheright
toenjoyalloftherightsarisingoutoftheDevelopmentDocumentsandPermits,and(z)havea licenseto
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collectupon,butnotpriorto,accrual,allsalesproceeds,issuesand profitscoming due pursuanttothe
SalesAgreementsandtoholdthesameasatrustfundtobeapplied,asrequiredby Assignee,asfollows:

(a) First,tothepaymentoftaxesand assessmentsupon thePropertybefore

anypenaltyorinterestisduethereon;

(b) Second,tothecostsof insurance,maintenance,repairsand any other

paymentsasrequiredby thetermsoftheDeed ofTrust;

(c) Third,tosatisfactionofallobligationsunderthePermits,CC&Rs, Sales

AgreementsandDevelopmentDocuments;

(d) Fourth,to the payment of interest,principal,and any othersums

becomingdueundertheNote,theLoanAgreementandDeed ofTrust;and

(e) Fifth,forAssignor'sremainingpurposes.

5.2 Upon the occurrenceand continuanceof (a)an Event of Defaultor (b)an
uncureddefaultintheperformanceofanymaterialobligation,covenantoragreementcontainedherein,in

theSalesAgreements,DevelopmentDocuments,CC&Rs orPermits,Assigneemay: (i)exerciseanyand
allrightsand remediesavailabletoitundertheLoan Documents,(ii)immediatelyexerciseany and all

rightsofthe"Declarant"undertheCC&Rs; (iii)make,cancel,enforceormodifytheSalesAgreements;
(iv)exerciseallrightsunderthePermitsand DevelopmentDocuments;(v)do any actswhichAssignee
deems properto protectthesecurityhereof,and (vi)eitherwithor withouttakingpossessionof the

Property,initsown name sue foror otherwisecollectand receiveallpaymentsdue undertheSales

Agreements,includingthosepastdue and unpaid,and applythesame, lesscostsand expensesof

operationand collection,includingattorneys'fees,upon any indebtednesssecuredhereby,and insuch
orderasAssigneemay determine.The enteringandtakingpossessionoftheProperty,thecollectionof

suchpaymentsand theapplicationthereofas aforesaid,shallnotcureor waiveany defaultor waive,

modifyoraffectnoticeofdefaultundertheDeed ofTrustor invalidateany actdone pursuanttosuch

notice.

5.3 Any defaultby Assignorintheperformanceof any materialobligationherein

containedthatisnotcuredwithinany applicablenoticeand cureperiodshallconstitutean Eventof

Defaultunderthetermsof the Deed of TrustentitlingAssigneeto allof itsrightsand remedies

thereunder,includingspecificallytherighttodeclarea defaultthereunderandtoelecttoselltheProperty
securedby theDeed ofTrust,orforeclosetheDeed ofTrustasprovidedby law.

5.4 Assigneeshallnot be obligatedto performnor does itherebyundertaketo

performany obligationunderthePermits,DevelopmentDocuments,CC&Rs, SalesAgreementsorthis

Assignmentandallclaimswhichmay be assertedagainstitby personsotherthanAssignorby reasonof

any allegedobligationtoperformany ofthetermsinthePermits,DevelopmentDocuments,CC&Rs or

SalesAgreements;shouldAssigneeincurany such liability,lossor damage under the Permits,

DevelopmentDocuments,SalesAgreements,CC&Rs orthisAssignment,orinthedefenseofany such

claims,theamountthereof,includingcostsandreasonableattorneys'fees,shallbe securedherebyandby
theDeed ofTrust,andAssignorshallreimburseAssigneethereforimmediatelyupon demand,and upon
failureofAssignortodo soAssigneemay declareallsums securedherebyimmediatelydueandpayable.

6. Miscellaneous.
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6.1 Untilallindebtednesssecuredherebyhas been paidin full,any subsequent
Permits,DevelopmentDocuments,CC&Rs and SalesAgreementsshallbe deemed to be assignedto

Assigneehereby,upon thetermsand conditionshereincontained,and Assignoragreestoexecuteall
instrumentsnecessarytherefor.

6.2 Upon thepaymentinfullof allindebtednesssecuredhereby,thisAssignment
shallautomaticallyterminateand shallbe ofno effect.Insuchan event,Assigneeagreestoexecuteany
documentreasonablynecessarytoreleaseitsinteresthereunder.The affidavitofanyofficerofAssignee
showingany partof saidindebtednessto remainunpaidshallbe conclusiveevidenceof thevalidity,
effectivenessand continuingforceofthisassignment,and any personmay and isherebyauthorizedto
relythereon.

6.3 ThisAssignment,togetherwiththecovenantsand warrantieshereincontained,
shallinuretothebenefitof Assignee,to any lenderparticipatingintheNote,and to any subsequent
holderofsaidNote,and shallbe bindingupon Assignor,itssuccessorsand assigns.PursuanttoSection
18.3oftheLoan Agreement,Assignorshallimmediatelyexecute,upon therequestof Assignee,such

estoppelsand confirmationas Assigneemay reasonablyrequireinordertofacilitateany financingsor

participationsarrangedby Assignee,including,butnotlimitedto,a certificationby Assignorthat,tothe
extenttrue,thisAssignmentisunmodifiedandinfullforceandeffectand,totheknowledgeofAssignor,
thereareno defaultsby AssigneeunderthisAssignment.

6.4 All noticeshereundershallbe in writingand sentby certifiedmail to the
addressesspecifiedintheLoan Agreement.

6.5 Assigneemay takeorreleaseothersecurity,may releaseany partyprimarilyor

secondarilyliableforany indebtednesssecuredhereby,may grantextensions,renewalsor indulgences
withrespecttosuchindebtedness,andmay applyanyothersecurityheldby ittothesatisfactionofsuch
indebtednesswithoutprejudiceto any of itsrightshereunder.Itisfurtheragreedthatnothingherein
containedand no actdoneoromittedby AssigneepursuanttothepowersandrightsgrantedtoAssignee
hereinshallbe deemed tobe a waiverby Assigneeof therightsand remediespossessedby Assignee
underthetermshereof.The rightof Assigneeto collectsaidindebtednessand to enforceany other

securitythereforowned by Assigneemay beexercisedeitherpriorto,simultaneouslywith,orsubsequent
toanyactiontakenby Assigneehereunder.

6.6 This Assignmentconstitutesan irrevocabledirectionand authorizationto all

purchasersunderSalesAgreementstopay allsalesproceedstoAssigneeupon demand from Assignee
duringtheexistenceofan EventofDefaultwithoutthenecessityofanyfurtherconsentorotheractionby
Assignor.

6.7 Assignorherebyagreestoindemnify,protectand holdAssigneeharmlessfrom

any and allliability,loss,damage orexpensewhichAssigneemay incurunderorby reasonof(i)this

Assignment;(ii)any actiontakenby Assigneehereunder;or (iii)defenseof any and allclaimsand
demands whatsoeverwhichmay be assertedagainstAssigneearisingoutofthePermits,Development
Documents,SalesAgreementsorCC&Rs, excludingany suchliability,loss,damage orexpensetothe
extentattributabletothegrossnegligenceorwillfulmisconductofAssignee.ShouldAssigneeincurany
suchliability,loss,damage or expense,theamount thereof,includingreasonableattorneys'fees,with
interestthereonattheDefaultRateprovidedintheNoteshallbe payableby Assignorimmediatelyupon
demand,andshallbesecuredherebyandby theDeed ofTrust.
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6.8 Assignee'sfailuretoavailitselfofanyoftherightsandremediessetforthinthis

Assignmentforanyperiodoftimeoratanytimeshallnotbe construedordeemed tobea waiverofany
suchrightorremedy,andnothinghereincontainednoranythingdoneoromittedtobe doneby Assignee
pursuantheretoshallbe deemed a waiverby Assigneeofany ofitsrightsand remediesundertheNote
andDeed ofTrustorofthebenefitofthelawsofthestateinwhichthePropertyissituated.The rightsof

Assigneetocollectthesaidindebtedness,toenforceany othersecuritytherefor,ortoenforceany other

rightor remedy hereundermay be exercisedby Assignee,eitherpriorto,simultaneouslywith,or

subsequentto,any suchotheractionhereinbeforedescribed,and shallnotbe deemed an electionof

remedies.

6.9. ThisAssignmentshallbe governedby and construedinaccordancewithUtah

law.
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IN WITNESS WHEREOF, AssignorhasexecutedthisAssignmentasoftheday and yearfirst
abovewritten.

ASSIGNOR:

CW THE SCV CONDOS, LLC
A Utahlimitedliabilitycompany

By:CW Urban,LLC
Its:Manager

By:CW DevelopmentGroup,LLC
Its:soleMember/Manager

ColinH. Wright,soleM ag /majoritymember

StateofUtah )
:ss

Countyof T)gy \s )

On Yv\M , 2021 beforeme personallyappearedrma R. WhuT , who

provedtome on thebasisofsatisfactoryevidencetobetheperson(s)whose name(s)is/aresubscribedto
thewithininstrumentand acknowledgedtome thathe executedthesame inhisindividualand herein
statedcapacity.

IcertifyunderPENALTY OF PERJURY underthelawsoftheStateofUtahthattheforegoingparagraph
istrueandcorrect.

WITNESS my handandofficialseal.

#"%, TONY HILL
NotaiyPublic,StateofUtah

Commission#711935
MyCommäsionExpires

Signature (Seal) '885 06^²024
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EXHIBIT A

LEGAL DESCRIPTION

The Land referredto hereinissituatedintheCounty of Summit,Stateof Utah,and isdescribedas
follows:

UnitsA101 throughA105, inclusive,A201 throughA208, inclusive,A301 throughA306, inclusive,in
BuildingA,andUnitsB101 throughB105,inclusive,B201 throughB208,inclusive,B301 throughB306,
inclusive,inBuildingB,containedwithinSILVER CREEK VILLAGE CONDOMINIUMS, asthesame
isidentifiedinthePlatfiledintheofficeoftheSummit CountyRecorder,Utah,on November 13,2020 as
EntryNo. 1147488(assaidPlatmay havebeensubsequentlyrestated,amended and/orsupplemented)
andinthedeclarationrecordedNovember 13,2020 asEntryNo. 1147489inBook 2617 atPage 1112(as
saiddeclarationmay havebeensubsequentlyrestated,amendedand/orsupplemented).

TOGETHER WITH theundividedownershipinterestinandtotheCommon Areasand Facilitiesdefined
undersaiddeclaration

NOTE: ParcelIdentificationNumbers: SCVCON-A101, SCVCON-A102, SCVCON-A103, SCVCON-
A104, SCVCON-A105, SCVCON-A201, SCVCON-A202, SCVCON-A203, SCVCON-A204,
SCVCON-A205, SCVCON-A206, SCVCON-A207, SCVCON-A208, SCVCON-A301, SCVCON-A302,
SCVCON-A303, SCVCON-A304, SCVCON-A305, SCVCON-A306, SCVCON-B101, SCVCON-B102,
SCVCON-B103, SCVCON-B104, SCVCON-B105, SCVCON-B201, SCVCON-B202, SCVCON-B203,
SCVCON-B204, SCVCON-B205, SCVCON-B206, SCVCON-B207, SCVCON-B208, SCVCON-B301,
SCVCON-B302, SCVCON-B303, SCVCON-B304, SCVCON-B305 and SCVCON-B306 (forreference
purposesonly)
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