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SUBORDINATION AGREEMENT, ACKNOWLEDGMENT OF LEASE ASSIGNMENT,
ESTOPPEL, ATTORNMENT AND NON-DISTURBANCE AGREEMENT
(Lease to Security Instrument)

NOTICE: THIS SUBORDINATION AGREEMENT RESULTS IN YOUR SECURITY
INTEREST IN THE PROPERTY BECOMING SUBJECT TO AND OF LOWER
PRIORITY THAN THE LIEN OF SOME OTHER OR LATER SECURITY
INSTRUMENT.

THIS SUBORDINATION AGREEMENT, ACKNOWLEDGMENT OF LEASE
ASSIGNMENT, ESTOPPEL, ATTORNMENT AND NON-DISTURBANCE AGREEMENT
(“Agreement”) is made &h 208 2019 by and between BG SCENIC POINT OFFICE 3,
L.C., a Utah limited liability company, owner of the real property hereinafter described (the
“Borrower”), HEALTHEQUITY, INC., a Delaware corporation (“Tenant”), and KEYBANK
NATIONAL ASSOCIATION, a national banking association (collectively with its successors or
assigns, “Lender”).

RECITALS

A. Pursuant to the terms and the provisions of a lease dated September 26, 2018 (“Lease”),
Borrower granted to Tenant a leasehold estate in and to a portion of the property described on
Exhibit A attached hereto and incorporated herein by this reference (which property, together with
all improvements now or hereafter located on the property, is defined as the “Property”).

B. Borrower has executed, or proposes to execute, that certain Deed of Trust, Assignment of
Leases and Rents, Assignment of Contracts, Security Agreement, and Fixture Filing (“Security
Instrument”) securing, among other things, that certain Promissory Note in the principal sum of
$23, 075 0. O, in favor of Lender (“Loan™). The Security Instrument is to be recorded
concurrentl‘y herewith.

C. As a condition to Lender making the Loan secured by the Security Instrument, Lender

4815-6291-5461

Ent 12938694 BK 10754 PG 9363@'\/\/1/



requires that the Security Instrument be unconditionally and at all times remain a lien on the
Property, prior and superior to all the rights of Tenant under the Lease and that the Tenant
specifically and unconditionally subordinate the Lease to the lien of the Security Instrument

D. Borrower and Tenant have agreed to the subordination, attornment and other agreements
herein favor of Lender.

NOW THEREFORE, for valuable consideration and to induce Lender to make the Loan, Borrower
and Tenant hereby agree for the benefit of Lender as follows:

1. SUBORDINATION. Borrower and Tenant hereby agree that:

1.1 Prior Lien. The Security Instrument securing the Note in favor of Lender, and any
modifications, renewals or extensions thereof (including, without limitation, any modifications,
- renewals or extensions with respect to any additional advances made subject to the Security
Instrument), shall unconditionally be and at all times remain a lien on the Property prior and
superior to the Lease;

1.2 Subordination. Lender would not make the Loan without this agreement to
subordinate; and

1.3  Whole Agreement. This Agreement shall be the whole agreement and only
agreement with regard to the subordination of the Lease to the lien of the Security Instrument and
shall supersede and cancel, but only insofar as would affect the priority between the Security
Instrument and the Lease, any prior agreements as to such subordination, including, without
limitation, those provisions, if any, contained in the Lease which provide for the subordination of
the Lease to a deed or deeds of trust or to a mortgage or mortgages.

AND FURTHER, Tenant individual declares, agrees and acknowledges for the benefit of Lender,
that:

1.4  Use of Proceeds. Lender, in making disbursements pursuant to the Note, the
Security Instrument or any loan agreements with respect to the Property, is under no obligation or
duty to, nor has Lender represented that it will, see to the application of such proceeds by the
person or persons to whom Lender disburses such proceeds, and any application or use of such
proceeds for purposes other than those provided for in such agreement or agreements shall not
defeat this agreement to subordinate in whole or in part, and

1.5 Waiver, Relinquishment and Subordination. Tenant Intentionally and
unconditionally waives, relinquishes and subordinates all of Tenant's right, title and interest in and
to the Property to the lien of the Security Instrument and understands that in reliance upon, and in
consideration of, this waiver, relinquishment and subordination, specific loans and advances are
being and will be made by Lender and, as part and parcel thereof, specific monetary and other
obligations are being and will be entered into which would not be made or entered into but for
said reliance upon this waiver, relinquishment and subordination.

2. ASSIGNMENT. Tenant acknowledges and consents to the assignment of the Lease by
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Borrower in favor of Lender.

3. ESTOPPEL. Tenant Acknowledges and represents that:

3.1 Entire Agreement. The Lease constitutes the entire agreement between Borrower
and Tenant with respect to the Property and Tenant claims no rights with respect to the Property
other than as set forth in the Lease;

3.2 No Prepaid Rent. No deposits or prepayments of rent have been made in
connection with the Lease, except as follows (if none, state “None”):

3.3  No Default. To the best of Tenant's knowledge, as of the date hereof there exists
no breach, default, or event or condition which, with the giving of notice or the passage of time or
both, would constitute a breach or default under the Lease

3.4  Lease Effective. The Lease has been duly executed and delivered by Tenant and,
subject to the terms and conditions thereof, the Lease is in full force and effect, the obligations of
Tenant thereunder are valid and binding and there have been no amendments, modifications or
additions to the Lease, written or oral; and

3.5 No Broker Liens. Neither Tenant nor Borrower has incurred any fee or
commission with any real estate broker which would give rise to any lien right under state or local
law, except as follows (if none, state “None”): 2nd portion of the brokerage fee due to Colliers
International in the amount of $

4. ADDITIONAL AGREEMENTS. Tenant covenants and agrees that, during all such
times as Lender is the Beneficiary under the Security Instrument:

4.1 Modification, Termination and Cancellation. Tenant will not consent to any
material modification, amendment, termination or cancellation of the Lease (in whole or in part),
including changes in the term, rental rate, or mortgagee protections without Lender's prior written
consent and will not make any payment to Borrower in consideration of any modification,
termination or cancellation of the Lease (in whole or in part) without Lender's prior written
consent. Notwithstanding the foregoing, without Lender’s consent Tenant may exercise any right
of first refusal currently in the Lease with respect to the Property, including without limitation, any
right of first refusal to expand the leased premises, and may otherwise amend the Lease without
Lender consent to expand the leased premises provided that such amendment/expansion is on then
current market terms which shall include a lease rate of not less than the then current lease rate per
square foot set forth in the Lease or the rate under an exercised right of first refusal and a lease
term of not less than 5 years.

4.2  Notice of Default. Tenant will notify Lender in writing concurrently with any
notice given to Borrower of any default by Borrower under the Lease, and Tenant agrees that
Lender has the right (but not the obligation) to cure any breach or default specified in such
notice within the time periods set forth below and Tenant will not declare a default of the Lease,
as to Lender, if Lender cures such default within thirty (30) days from and after the expiration of
the time period provided in the Lease for the cure thereof by Borrower; provided, however, that
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if such default cannot with diligence be cured by Lender within such thirty (30) day period, the
commencement of action by Lender within such thirty (30) day period to remedy the same shall
be deemed sufficient so long as Lender pursues such cure with diligence;

43  No Advance Rents. Tenant will make no payment or prepayments of rent more
than one (1) month in advance of the time when the same become due under the Lease;

4.4. Assignment of Rents. Upon receipt by Tenant of written notice from Lender that
Lender has elected to terminate the license granted to Borrower to collect rents, as provided in the
Security Instrument, and directing the payment of rents by Tenant to Lender, Tenant shall comply
with such direction to pay and shall not be required to determine whether Borrower is in default
under the Loan and/or the Security Instrument.

4.5  Insurance and Condemnation Proceeds. In the event there is any conflict between
the terms in the Security Instrument and the Lease regarding the use of insurance proceeds or
condemnation proceeds with respect to the Property, the provisions of the Security Instrument
shall control.

5. ATTORNMENT. In the event of a foreclosure under the Security Instrument, the
acceptance of a deed or assignment in lieu of foreclosure under the Security Instrument, or any
transfer of the Property by reason of any other enforcement of the Security Instrument, Tenant
agrees for the benefit of Lender (including for this purpose any transferee of Lender or any
transferee of Borrower's title in and to the Property in connection with the foregoing) asfollows.

5.1 Payment of Rent. Tenant shall pay to Lender all rental payments required to be
made by Tenant pursuant to the terms of the Lease for the duration of the term of the Lease.

5.2  Continuing Performance. Tenant shall be bound to Lender in accordance with all of
the provisions of the Lease for the balance of the term thereof, and Tenant hereby attorns to Lender
as its landlord, such attornment to be effective and self-operative without the execution of any
further instrument immediately upon Lender succeeding to Borrower's interest in the Lease and
giving written notice thereof to Tenant.

53  No Offset. Lender shall not be liable for, nor subject to, any offsets or defenses
which Tenant may have by reason of any act or omission of Borrower under the Lease, nor for the
return of any sums which Tenant may have paid to Borrower under the Lease as and for security
deposits, advance rentals or otherwise, except to the extent that such sums are actually delivered
by Borrower to Lender; and

5.4 Subsequent Transfer. If Lender, by succeeding to the interest of Borrower under
the Lease, should become obligated to perform the covenants of Borrower thereunder, then, upon
any further transfer of Borrower's interest by Lender, all of such obligations shall terminate as to
Lender.

5.5 Limitation on Lender’s Liability. Tenant agrees to look solely to Lender's
interest in the Property and the rent, income or proceeds derived therefrom for the recovery of any
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judgment against Lender, and in no event shall Lender or any of its affiliates, officers, directors,
shareholders, partners, agents, representatives or employees ever be personally liable for any such
obligation, liability or judgment.

5.6 No Representation, Warranties or Indemnities. Lender shall not be liable with
respect to any representations, warranties or indemnities from Borrower, whether pursuant to the
Lease or otherwise, including, but not limited to, any representation, warranty or indemnity
related to the use of the Property, compliance with zoning, landlord's title, landlord's authority,
habitability or fitness for purposes or commercial suitability, or hazardous wastes, hazardous
substances, toxic materials or similar phraseology relating to the environmental condition of the
Property or any portionthereof.

6. NON-DISTURBANCE. In the event of a foreclosure under the Security Instrument, so
long as there shall then exist no Default (as defined in the Lease) on the part of Tenant under the
Lease, Lender agrees for itself and its successors and assigns that the leasehold interest of Tenant
under the Lease shall not be extinguished or terminated by reason of such foreclosure, but rather
the Lease shall continue in full force and effect and Lender shall recognize and accept Tenant as
tenant under the Lease subject to the terms and provisions of the Lease except as modified by this
Agreement; provided, however, that Tenant and Lender agree that the following provisions of the
Lease (if any) shall not be binding on Lender nor its successors and assigns: any option to purchase
with respect to the Property; any provision regarding the use of insurance proceeds or
condemnation proceeds with respect to the Property which is inconsistent with the terms of the
Security Instrument.

7. MISCELLANEOUS.

7.1  Remedies Cumulative. All rights of Lender herein to collect rents on behalf of
Borrower under the Lease are cumulative and shall be in addition to any and all other rights and
remedies provided by law and by other agreements between Lender and Borrower or others.

7.2 NOTICES. All notices, demands, or other communications under this Agreement
and the other Loan Documents shall be in writing and shall be delivered to the appropriate party
at the address set forth below (subject to change from time to time by written notice to all other
parties to this Agreement). All notices, demands or other communications shall be considered as
properly given if delivered personally or sent by first class United States Postal Service mail,
postage prepaid, or by Overnight Express Mail or by overnight commercial courier service,
charges prepaid, except that notice of Default may be sent by certified mail, return receipt
requested, charges prepaid. Notices so sent shall be effective three (3) Business Days after mailing,
if mailed by first class mail, and otherwise upon delivery or refusal; provided, however, that non-
receipt of any communication as the result of any change of address of which the sending party
was not notified or as the result of a refusal to accept delivery shall be deemed receipt of such
communication. For purposes of notice, the address of the parties shall be:

Borrower:  BG Scenic Point Office 3, L.C.
101 South 200 East, Suite 200
Salt Lake City, Utah 84111
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Attention: President

Tenant: HealthEquity
15 West Scenic Pointe Drive
Suite 100
Draper, UT 84020
Attention: Controller

Copy to: Dorsey & Whitney
136 South Main Street, Suite 1000
Salt Lake City, Utah 84101
Attention: Mark B. Durrant

Lender: KeyBank National Association
1675 Broadway, Suite 400
Mail Code: CO-02-WT-0401
Denver, Colorado 80202
Attn: Real Estate Capital Servicing
Attention: CRE Client Services Manager

KeyBank National Association
36 South State Street, 25th Floor
Salt Lake City, Utah 84111

Mail Code: UT-51-TW-2500
Attention: Nik Muelleck

Copy to: Snell & Wilmer L.L.P.
Gateway Tower West
15 West South Temple, Suite 1200
Salt Lake City, Utah 84101
Attention: Brian D. Cunningham

Any party shall have the right to change its address for notices hereunder to any other location
within the continental United States by giving of thirty (30) days’ notice to the other party in the
manor set forth hereinabove.

7.3  Heirs Successors and Assigns. Except as otherwise expressly provided under the
terms and conditions herein, the terms of this Agreement shall bid an inure to the benefit of the
heirs, executors, administrators, nominees, successors and assigns of the parties hereto.

7.4  Headings. All article, section or other headings appearing in this Agreement are
for convenience of reference only and shall be disregarded in construing this Agreement.

7.5  Counterparts. To facilitate execution, this document may be executed in as many
counterparts as may be convenient or required. It shall not be necessary that the signature of, or
on behalf of, each party, or that the signature of all persons required to bind any party, appear on
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each counterpart. All counterparts shall collectively constitute a single document. It shall not be
necessary in making proof of this document to produce or account for more than a single
counterpart containing the respective signatures of, or on behalf of, each of the parties hereto. Any
signature page to any counterpart may be detached from such counterpart without impairing the
legal effect of the signatures thereon and thereafter attached to another counterpart identical thereto
except having attached to it additional signature pages.

7.6 Exhibits, Schedules and Riders. All exhibits, schedules, riders and other items
attached hereto are incorporated into this Agreement by such attachment for all purposes.

9

IN WITNESS WHEREOQOF, the parties hereto have executed this Agreement as of the day and year
first above written.

IT IS RECOMMENDED THAT, PRIOR TO THE EXECUTION OF THIS AGREEMENT,
THE PARTIES CONSULT WITH THEIR ATTORNEYS WITH RESPECT THERETO.

[Remainder of page intentionally left blank; signatures apﬁeér on the following paige]
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“BORROWER”

BG SCENIC POINT OFFICE 3, L.C.
a Utah limited liability company

L2 A

Name: Brian Gochnour
Title: Manager
STATE OF _WTAH }

SS
COUNTY OF _SALT LAKE }

On this 2| °§1ay of Fehrua V\l , in the year 2019, before me BQVU’ | \ Bo H , anotary
public, personally appeared P;ymn Gochnowa WUU/\amer of B& SCENIC POINT
OFFICE 3, L.C., a Utah limited liability company, proved on “the basis of satisfactory evidence
to be thé perso ose name is subscribed to in this document, and acknowledged (he/she/they)
executfd the game.

N ary Slgnatur
ST BEVERLY BOTT
-~ \ Notary Public State of Utah
, B, My Commission Lxpires on:
(Notary Seal) ' January 22, 2022

[Signatures continue on the following page]
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“TENANT”

HEALTHEQUITY, INC.

a Delaware co orativon

Name: Delens W. Leded
Title: tV?\ (;(emet‘h—\ Lo naset

STATEOF U4aln }
COUNTY OF Tyt Lake. }

Onthis 2o day of ( , in the year 2019, before me Sx_\g NAWAR i‘[a( ( M anotary
public, personally appeared éDE\ l M(T , a X ruhw. NP _ of HEALTHEQUITY,

INC., a Delaware corporation, proved on the basis of satisfactory evidence to be the person whose

Cmbscribed to i this document, and acknowledged (he/she/they) executed the same.
/ / . )

Noteﬂ/y éfig;;tureZ’

(Notary Seal)

SS

TR SHANNON | CRAWFORD
ZMPR\ Notary Public, State of Utah
s Commission # 699672
My Commission Expires On
March 23, 2022

[Signatures continue on the following page]
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“LENDER”

KEYBANK NATIONAL ASSOCIATION
a national banking association

Namé® Nikolaus”J. Muelleck
Title: Senior Vice President

STATE OF UTah }

county oF S<Mleke

On this 91_’ day of fhroa , in the year 2019, before me «Qw NS kdh , a notary public,
personally appeared NIKOLjiJS J. MUELLECK, a Senior Vice president of KEYBANK NATIONAL
ASSOCIATION, a national banking association, proved on the basis of satisfactory evidence to be the
person whose name is subscribed to in this document, and acknowledged he executed the same.

Notary Signature C/

. QUINN ANDERSON KELLY
Notary Public, State of Utah
Commission # 701888

(Notary Seal) :;:-
@% 7 My Commission Expires On

T October 21,2022
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EXHIBIT A - DESCRIPTION OF PROPERTY

That certain real property located in Salt Lake County, Utah more particularly described
as follows:

PARCEL 1.
Part of Lot 3, THE POINTE COMMERCIAL SUBDIVISION, being more particuiarly described as follows:

Beaginning at a point North 00°2752" East 490.00 feet along the East line of Section 12, Township 4
South, Range 1 West, Sait Lake Base and Meridian o the South fine of The Point Subdivision and South
70718'40” West 708.08 feet from the Southeast comer of said Section 12, thence continuing along said
line South 70°18'40™ West £13.72 feet to the North line of Marion Vista Drive; thence along said fine Noeth
B9°28'41" West 89.69 feet to the West line of the Southeast quarter of the Southeast quarter of said
Section 12; thence along said West fine North 00°25'48" East 582,32 feet; thence East 70.74 feet o a
poirt of fangency of 2 150.00 foot radius curve 10 the left; thence Easterly 30.67 feet along said curve
through a central angle of 11°42'56™ and a iong chord of North 84°08'32" East 30.62 feet; thence horth
7871704” East 170.83 feet 1o a point of tangency of a 150.00 foot radius curve fo the right; thence
Easterly 30.67 feet along said curve through a central angle of 117°42'56" and a long chord of North
84°08'32" East 30.62 feel; thence East 235.52 feet; thence South 87.61 feet; thence South 31"08'41” East
60.50 feet; thence South 11°39'45" East 13.60 feet; thence South 19°41°20" East 281.00 feet to the point

of beginning.
PARCEL 1A

Rights of ingress, egress and parking as more specifically defined in that certain Protective Covenants,
Easements, Restrictions and Uniform Plan for The Painte, recorded March 24, 2009 as Entry No.
10655243 in Book 9701 at Page 1566 of official records, and in the Amendment to Protective Covenants,
Easements, Restrictions, and Uniform Plan for The Pointe, dated June 30, 2015 and recorded July 1,
stasamyﬂa 1mhm1mmmwﬁ,mmmmmmnommm
Covenants, Easements, Restrictions and Uniform Plan for the Pointe, dated October 31, 2018 and
recorded October 31, 2018 as Entry No. 12877983 in Book 10726 at Page 7229,
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