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. DEED OF TRUST
DEED OF TRUST CONST[@ A SECURITY AGREEMENT@@%]S FILED AS A QQ%
szwms FILING, WITH aes O ANY PORTION OF THE TR STATE IN WHICH A @
(7>  PERSONAL PROPERTY § TY INTEREST OR LIEN MAYBE.GRANTED OR CREATED , 4%
@\ PURSUANT TO THE NIFORM COMMERCIAL CODE'OR UNDER COMMON LAW, ()
@ AND ASTO ALL EMENTS, SUBSTITUTIONS, ANDADDITIONS TO SUCH PROPER N

AND THE PR THEREOF. FOR PURPOSE .,m\ R.FHE SECURITY INTEREST O
@ CREATED Y, BENEFICIARY IS THE S RED PARTY” AND GRANTOR
“DEBTOR.” GRANTOR 1S THE RECORD OWNER OF THE PROPERTY.

@Q % REQUEST FOR NOTICE Q %

@ ASCOPY OF ANY NOTICE .& AULT AND A COPY OF m TICE OF SALE ©©
ASSOCIATED WITH TMEK| ERTY SECURING THIS D TRUST SHALL BE

@ MAILED TO GRANTOR, TRUSTEE & BENEFICIARY Arﬂf\ DDRESSES INDICATED o@

g&\ HEREINBELOW. G&\ < @@
THIS DEED OF TRUST ay be amended and modifi @@nme to time, the “Deed of T is made
@ and entered into on 1, 2020 by and among ENLAW, LLC, a Delaware limited liability company,

having a business address of 160 W. Canyen Crest Rd., Alpine, UT 84004 (“Grantor™), Jeremy Reutzel,
Esq., who is a member of the Utah State Bar and whose address is 175 West Canyon Crest Road, Suite 401-
402, Alpin Utah 34004, as trustee (“Trustee”), and those individuals/entiti% listed on the attached

Schedu ** and their successors and {(“Beneficiary”), with REE LLC, a Utah limited Q%
liab#li pany, acting as their adm©® e agent. @@ @@
6&\ . 4&,\ WITNESSETH: . g&\ . Q},\
O O N O

ted with other lenders to m @an available to Grantor (“Bo@er”)

@ A. Beneficiary originally s
$35,090,000, and Benef'%i%\@@ow recording this Deed of Tr, ursuant

in the principal amo

©
©© to those certain

1.01{gg), the “No

Promissory Notes dated March 31, 2019 (as more fully defined in Section

"), executed by the Grantor, as er, for the benefit of Beneficiary;as Holder;

B. WHEREAS, the Grantor owns property located in Washington County, Utah, as more particularly

;eglb%l on the attached Schedule B@ eal Property”); @Q% @Q%
d of Trust — Black Descrt Resort :,) B Page 1 0f 33 O @\@\ June 1, go
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<\©> C. WHEREAS, to ind neficiary to make the Loan ntor, Grantor has agreed to argain,
© sell, and conve eneficiary the Real Property a ateral to the loan pursuant to erms of this

Deed of Trust;

D. WHEREAS, this Deed of Trust is bemg ade in accordance with that in Loan Modification
A t of even date herewith; and Q%

K@IEREAS Beneficiary desires @re the performance of Gran lgatlons, as described herelrx©©

under the Notes, and any o ocuments, agreements, or in ents governing, evidencing,
securmg the Notes, and is willing to enter into this f Trust to secure the oblig

g{X\ Grantor to Beneﬁcnm'y %i&

©
@ Article L IONS @

Section 1.01 ADDITIONAL DEFINITIONS. As used herem, the following terms shall have the following
meanings:

©®ﬁ-'l‘ermrism Laws” means d all present and future judicj isions, statutes, rulings, Q%
@ rules, regulations, pennits e tes, orders and ordinances(of jany’ Governmental Authority @
relating to terrorism or mohey Taundering. \
f'?a‘ individuals/entities listed o °ttached Schedule “A,” and
BIE .‘ A

@ b. “Beneficiary” means fh

\ successors and ass; ‘(J hose address for notice heggtinder is /o REEF-PCG LLC,
©) Canyon Crest -@*« pme Utah 84004, and the subsequent holder or holders, from tl t:me

administrative agent.

c. “Benefi cla ’9 Agent” means grantor, for the putpose of collecting Rent, and a@mg Rent, as

set forth in this Deed of Trust, which agency shall never be deemed to be that of trustee and

beneficiary for any purpose, and which agency relationship cannot be terminated by Grantor so

as the Loan Documents are in e@gct ﬁn %

d. @Q L” the broadest avallab]e of commercial general liabili ce (utilizing the then ©Q

prevailing ISO form or an ent form acceptable to Benefigiary in its sole discretion). @
\gharges andlor other things of va lue, if any, contracted for, cha%@

\ e. “Charges” means all fees,

. ®@ received, taken or regep etk

@&\ and the other Loa ;'\Q‘\‘)

@) f.  “Code” means Q‘ iform Commercial Code, as 2
@@ in which the ¥ @

g. “Constitue arty” means any (i) genera er or managing member of” Grantor, as

applicable, or (ii) any signatory to this Deed of Trust that signs on Grantor’s behalf that is a

égfyraﬁon, general partnership, limited partnership, limited liability company, joint venture,

> 2
ents, whlch are treated as .,.\: gst under applicable law. N
ded from time to time, in effect ifithe state

or other type of business organization. %
@) ontracts” means all of the righijtitle, and interest of Grantor, i @n equitable rights, in, to, ©Q
and under any and all (i) con@ s and agreements for the pure or sale of all or any portion of @

. @ the Secured Property, no at any time hereafter existing, including but without limitation,
NG and all earnest mon &er deposits; and (ii) contra nses, penmts and rights relati

@\Q living unit equlv or other entitlements for watei. \Wastewater, zoning, developngenit;-and
@) utility serwc ther executed, granted, or i§sed by a private person or or a
@@ Governme! thonty or quasn—govemmer@@ncy, which are directly or @l}/ related

to, or conn with, the Secured Property.
i.  “Debtor Relief Laws” means Title 11 of the United States Code, as now or hereafter in effect, or
a%other applicable law, domestic or foreign, as now or hereafter in effect, relating to bankruptcy,
LO%
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@ insolvency, lig@idation, receivership, reorganizati ion;“arrangement or compositio @@lsion or
© adjustment bts, or similar laws affecting ights of creditors. @
J- “Default Rate™ means the rate of interest specified in the Notes to be paid by the maker of the
Notes from and after the occurrence of a default in payment under the provisions of the Notes and
L%Fl Documents but not in excess %l‘e Maximum Lawful Rate, “ § %
k. ? position” means any sale, 1 change, assignment, conve Jtransfer, trade, or other Q
©® sposition of all or any porti thie Secured Property (or any therein) or all or any part ©©
of the legal and beneﬁcial‘& rship interest in Grantor (if C?l%n r is a corporation, partnershi
°@ general partnership, li @paﬂnership, joint venture, tru @other type of business associati
@{X\@) or legal entity), ex@@ may be expressly permitteq@ this Deed of Trust or the othé;
® Documents. Q @ '
@@ .  “Environmemtal-Law” means any federal, stﬁ@ ocal law, statute, ordinance,«of régulation,
whether no hereafter in effect, pertaining e health, industrial hygiene, or the:evi

conditions on, under, or about the Land or the Improvements.
m. “ERISA” means the Employee Retirement Income Security Act of 1974, 29 U.S.C.A. §§1001 et

, as amended, and any and all SU%SSOI’ statutes thereof. %
ng or occurrence described i I hereof. Q
atus, and other items now ©©

s
n. ©§ nt of Defanlt” means any
@ “Fixtures” means all materi pplies, equipment, systems,(a

. \ owned or hereafter acquired by Grantor and now or hereafte hed to, installed in, or used i
@ connection with (temp grgrily or permanently) any of th vements or the Land, which’

@\Q now owned or herej \() cquired by Grantor and are @ hereafter attached to the
O Improvements.
@@ p- “Govern@uthority” means any and a@cable courts, boards, agencies, issions,
offices, or atithorities of any nature whatsoeverfor any governmental unit (federal;-state, county,

district, municipal, city or otherwise), whether now or hereafler in existence.
g. “Grantor” means the individual or entity (or individuals or entities, if more than one) described
rantor in the initial paragraph is Deed of Trust and the succes assigns, heirs and legal %
®©) sentatives thereof, and an I subsequent owners of the d Property or any part o

© thereof (without hereby implying Beneficiary’s consent to any ition of all or any part of the @
o ) Secured Property). . AN
o @O r.  “Guarantor” (individually and/or collectively, as the cp: may require} means those pe:

©€@\ firms, or entities, i i individually and/or collectiw@ the context may require, d ed

ndividually and/or collectivelyxa:)@ context may require) mean: strument
or those instriiments of guaranty, if any, now or tiéreafier in effect, from Guarantortc Beneficiary
guaranteeing the repayment of all or any part of the Indebtedness or the satisfaction of, or

coptinuwed compliance with, the Obligations, or both.
t. @&mrdous Substance” means substance, product, waste, or r material which is or %
comes listed, regulated, or g as being a toxic, hazardc-@ ting, or similarly harmful @Q

@ substance under any Envi tal Law.

o g@\ u.  “Impositions” means (i) eal estate and personal property-laxes, charges, assessments, stand
N fees, excises, and levi d any interest, costs, or pe @\ with respect thereto, genera
@\ special, ordinary %xtraordinary, foreseen and un 'fs-z\~=\-'= en, of any kind and nature w| ver
© éof inay be assessed, levied, or i upon

which at any tig@nm‘ to or after the execution h PIE

@Q the Secure perty or the ownership, use,.otcupancy, or enjoyment thereof@ portion
thereof, or sidewalks, streets, or alleyways~adjacent thereto; (ii) any charges; fees, license
payments, or other sums payable for or under any easement, license, or agreement maintained for

the benefit of the Secured Property; (iii) water, gas, sewer, electricity, and other utility charges
@% fees relating to the Secured rty; and (iv) assessments m@g'ges arising under any Q%
© @@

@fT@;'Biﬁ'be@ Resort Lo{@©”i’;geéofs§ i \©© June 1,2020
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@@ subdivision, condorminium, planned unit develo@ or other declarations, restricti gimes,
or agreements.affecting the Secured Property.

v. “Improvements” means any and all buildings, covered garages, air conditioning towers, open

parking areas, structures and other improvements of any kind or nature, and any and all additions,
al tions'.;l bettemﬂllents 0:1 appurtena merf?to, now or at any time her&%er situated, placed, or Q%

cted upon the Land or any thereof.
@ debtedness” means (i) The principal of, interest on, or other @DQevidenced by the Notes or ©©
2, the Loan Documents; (ii) aity other amounts, payments, or
§ é}@ Documents; (iii) such ag Jitional or future sums (whether o 1
g{x\ as may hereafter be(bar ;
©

e ourrowed or advanced from B
provisions of this definition, this Deed of Trust and ther Loan Documents shall n
@@ any such oﬂ@g@etedness with respect to w@emﬁciary is by applicable @ ibited
from obtaining“a lien on real estate. Further, ¢ rm “Indebitedness” shall not opérate or be
effective to constitute or require any assumption or payment by any person, in any way, of any
debt or obligation of any other person to the extent that the same would violate or exceed the limit
provided in any applicable usury or law or include any consumer loarito the extent treatment %
h loan or extension of credit:ag part of the Indebtedness wou@ late any Governmental ©Q

@ equirement.
.

“Land” means all that ce

5 3 "i bed in Schedule “B,” attac to and incorporated herein b
@\ reference, together ¢ it theall right, title, interest, and pri s of Grantor in and to (i) all
@ ways, roads, all gasements, rights-of-way, lic ; rights of ingress and egre
@@ parking righ ublic places, existing or pro. ,abutting, adjacent, used in con
or pertaining to such real property or the improvéments thereon; (ii) any strips or
property between such real property and abutting or adjacent properties; (iii) all water and water

real property or interest therein situated in Washington Coungyﬁ@\

rights, timber and crops pertaining to sych real estate; and (iv) all appurtenances and all reversions
mainders in or to such real p: . %

y ¢ Rent Notice” means a om Beneficiary to any les @ a Lease stating that the @Q

© icense has terminated and i ting each such lessee under pay all current and future
. g@\ Rents under the Leases dipectly to Beneficiary, and attom a'\res;)ect of all other obligatic;;lgz}

o ©\ thereunder directly to iary, or the Trustee on Benefi ’s behalf. o @
Q@\ z. “Leases” means all leases, master leases, es, licenses, concessions, er
® agreements (wh written or oral, or now or he r in effect) which grant to thi ies a
©© possessory intergst in and to, or the right to use upy, all or any part of the Se roperty,

together with all security and other deposits or payments made in connection therewith.
aa. “Legal Requirements” means (i) all controlling applicable federal, state and local statutes,
regulations, ordinances and administrative rules and orders (that have the gffect of law) as well as
plicable final, non-appealablejudicial opinions (ii) any and all @-ams, conditions, and %
ictions contained in any d éﬁn any other instruments of |@y@ re that relate in any way ©©Q

@ or are applicable to the Se Property or the ownershi or occupancy thereof, (iii)
o@ Grantor’s or any Guaranfor’s presently or subsequently tive bylaws and articles 003’?&\

A incorporation, operating@gréement and articles of organization-or partnership, limited partn X

@ joint venture, trust, & other form of business associat'reement, (iv) any and all v)

©© any and all C racts, and (vi) any and all leases, o :\ than those described in (iv , and
© other contrac ritten or oral), other than tho scribed in (v) above, of any n at relate

in any way to the Secured Property and to which Grantor or any Guarantor may be bound,
including, without limiting the generality of the foregoing, any lease or other contract pursuant to
Wh%l Grantor is granted a possessmy@terest in and to the Land and/or %e Improvements.

NS AP« LAY«
D&\g@l‘mst—Black Desert Resort @ Page 4 of 33 XQ June 1, 2020
@ NG

\> S \>
& & &

S S




20200050988 09/18/2020 01:15:07 PM
Q% P@ 50f 42 Washingt@ ounty
© O © ©
\© \© \© \©
o @\@ G NG NG
IS 3

@ “License” ﬁ@ limited, non-assignable li 3
© Deed of T@ d all other terms and provis ereof, to exercise and enjoy ai ctdences of
the status of a lessor with respect to the Rents, including the right to collect, demand, sue for

attach, levy, recover, and receive the Rents as Beneficiary’s Agent and to give proper receipts,
ases and acquittances therefor. %
e, a0 Documents” means the this Deed of Trust, the Gu 2 Af any, and any and all Q
©®o er documents now or he ecuted by Grantor, Guaran y), or any other person or ©©
\ party in connection with thx evidenced by the Notes or i (conmiection with the payment of th
@ a Indebtedness or the pe ce and dlscha_rge of the Ob igatic

\"

ons.
@ “Maximum Law e” means the maximum lawfithand non-usurious rate of inte @ch
may be contractedor, charged, taken, recewed Of resetve by Beneficiary in accordan h the

able U mted States federal law to th nt that it
iary to contract for, charge, tak ) eceive or reserve a greater amount of interest
than under Utah law), taking into account all Charges (as herein defined) made in connection with
the transaction evidenced by the Notes and the other Loan Documents. Additionally, to the extent

itted by applicable law now oeRereafter in effect, Beneficiary at its option and from %
© to time, utilize any other of establishing the Maxl wful Rate under other
@ applicable law by giving no@, f required, to Grantor as p by applicable law now or @
hereafter in effect.
@ ee. “Minerals” means all sii { nces in, on, under, or above d which are now, or may becd
\© in the future, intri “ valuable (that is, valuable i selves) and which now or

© the future enjoyed thro ugh extraction or removal fr e property, including without tion,

@@ oil, gas, 2 -\: .0 Sth er hydrocarbons, coal, ligni bon dioxide and all other @@m&bm

gases, uranivm and all other radioactive subs s, and gold, silver, copper, iron-tnd all other

metallic substances or ores.
ff. “Notes” means those certain Secured Promissory Notes, of even date herewith, defined above in
ital A, incorporated herein by thisireference, executed by Grantor payable to the order of %
eficiary in the principal tof $8,645,011.59, beann t as therein specified, @Q
© containing an attorneys’ fee @ interest and pnnclpal bemg le as therein specified, and
. @ finally maturing on March 34, 2021, and secured by, amon er things, this Deed of Trust; ;
o @O any and all renewals cations, amendments, rearran nts, consolidations, reinstate;
G&\ enlargements, or ons of such promissory note any promissory note or notes
@) renewal, substi @1 or replacement therefor.
@@ gg. “Obhgauo% s any and all of the cov@@mmdmms warranties, repr@lons, and
other obligations (other than to repay the Inidebtedness) made or undertakenby Grantor,
Guarantor, or any other person or party to the Loan Documents to Beneficiary, Trustee, or others
as set forth in the Loan Documents, the Leases, and in any deed, lease, sublease, or other form of
<@%eyam:‘e: or any other agreeme@r&uant to which Grantor is gm@%a possessory interest in %
C)the and
@ “Operating Expenses e@ all costs and expenses re @o the ownership, operatlo
o g@\ management, repair and Jeasing of the Secured Property,, ingluding, without hmltatlon,

o ©\ lease payments, co xpenses associated with th tion of any garage assocn

@\ and constituting a of the Secured Property, insui%@e charges and premiums for c
© related to the Property, Impositions, the of prevention of waste, ordi palrs
@Q maintenance, “environmental audits, prope agement, security, norm s paid to
accountants, réasonable marketing and promotional expenses, reasonable legal expenses, the cost
and expense of all obligations under the Leases and all costs refated to compliance with Legal

@% | @% o . @Q% ~ ©®
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@ ii. “Permitted tions” means only such lie
© other matters {if any) as reflected on the tif

consented to in the Beneficiary’s closing and escrow instructions asscciate with the closing of thi
transaction and the liens and security interests created by the Loan Documents.
I+ “Personalty” means all of the righ(%jtle, and interest of Grantor in to personal property of %
@n kind or character as defined i subject to the provisions of e (Article 9 - Secured Q
©® ransactions); any and all o are now owned or herea ited by Grantor, and which ©
are now or hereafter situaté%n ~on, or about the Land or the i
°@ to the complete and p; planning, development, const

Hon, financing, use, cccupanc
Q{X\@) operation thereof, °‘a§$§;d (whether delivered to v‘/\s@"-‘ or stored elsewhere) for u on
o o

o
the Land or the rovements, together with al]ssions, replacements, and s: ions
@@ thereto or th and the proceeds thereof.
kk. “Prohibi rson” means any person or eltity that (i) is specifically name isted in, or

otherwise subject to, any Anti-Terrorism Laws, (ii) is owned or controlled by, or acting for or on

behalf of any person or entity specifically named or listed in, or otherwise subject to, any Anti-
'E%orism Laws, (iii) Beneficiary i&%ohibited from dealing with, or ging in any transaction %

S ith, pursuant to any Anti-Te Eaws, or (iv) is affiliated with@p rson or entity described ©Q
@ in glauses (i)-(jii) of this defifition. @ @

\ “Release:” The terms “reledase,” “removal,” “environment,’ and “disposal” shall have
N ®@ meanings given such 7 in CERCLA, and the term 4 al” shall also have the me
@\ given it in RC CLA or RCRA is amende
©

ided that in the event eithe

broaden the meagiing of any term defined thereby roader meaning shall apply @
@@ to the effect te of such amendment, an ed further that to the exten ws of the
state in which the Property is located lish a meaning for “release;” “removal,”

“environment,” or “disposal,” which is broader than that specified in cither CERCLA and RCRA,
such broader meaning shall apply.

mm, “Rents” means all of the rents, ties, income, issues, bonus es, revenues, proceeds, %
®©) ts, security and other posits (after Grantor acquires t} reto), and other benefits ©Q
© paid or payable by parties({ojthe Leases (other than Grant@ r using, leasing, licensing, @
N0 possessing, operating f;residing in, selling, or othervgyin_]oying all or any portion of
N N o NG

o Secured Property. AN .,
©€@\© nn. “Secured Prope eans the Land, Minerals, F ix%@s@impmvemems, Personalty, @%%B,
Leases and Re d

d any interest of Grantor now oWhed or hereafter acquired in and d,

@@ Minerals, Fi , Improvements, Personalty@cts, Leases and Rents, tog any and
all other secuity and collateral of any nature w ever, now or hereafter given forthe repayment

of the Indebtedness or the performance and discharge of the Obligations, and any and all of the

proceeds of any of the foregoing.
00, @bordinate Mortgage” me y mortgage, deed of tru ledge, lien (statutory, %
(@) nstitutional, or conﬁactu:@b ity interest, encumbrance e, or conditional sale or Q
© other title retention agree overing all or any portion o t@ecured Property executed and
. g@\ delivered by Grantor, thq% of which is subordinate and il\g%mr to the lien of this Deed of T,
o ©\ pp. “Tax Code” me .S. Internal Revenue Cod 6, as amended, any and gll
@@ Department of T Regulations issued pursuan to in temporary or final form any

and all federal, sfale; county, municipal and city Qé%d rulings, notices, requirements, statutes,

@Q regulation@ ws governing or relating tc@ and/or taxation, and any @ successor
statutes thereof.

qq. “Trustee” means the individual described as Trustee in the initial paragraph of this Deed of Trust.
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©©© Section 1.02 ADD@Q@L DEFINITIONS. As used h@@@e following terms shall hav ﬁ@@llowmg
meanings:

a. “Hereof,” “hereby,” “hereto,” “hereunder,” “herewith,” and similar terms mean of, by, to, under
with respect to, this Deed of Trust or to the other documents or matters being referenced.
@fthfore” means before, “he@/’ means after, and “kerewit ans concurrently with, Q%
©© e date of this Deed of Trus@@ @
All pronouns, whether in ine, feminine or neuter form, s& deemed to refer to the objec&
of such pronoun whetl@’ne is masculine, feminine or@: er in gender, as the context i@s

@ suggest or require, () AE)
@ d. “Including” m \luding, without limitation, @ Q{X\
e. Alltermsu in, whether or not defined in n 1.01 hereof, and whether ﬁ@singular
@ ot plural shall be deemed to refer to t ject of such term whether sué& singular or

plural in nature, as the context may suggest or require.

% cle II. GRANT

S@l GRANT. To secure th Qd timely payment of the In@@ and the full and timely @@Q%
anc

e and discharge of ;\ gations, Grantor has GRA BARGAINED, SOLD an
esemis does GRANT, BARGAIN SELL’ and CONVEY, unto Trustee @
Y N, SEL e

@ st, w1th power of sale,

unto Trustee, forever, »and tor does hereby bind itself, ifs\su i RRA NT AND

© FOREVER DEFENBD the to the Secured Property i T rustee against
every person whomsoever lawfully claiming or to clalm the same or any part thereof, subject to parcel
release in Loan Agreement.

% Article ITL 1ES & REPRESENTAT[O@% Q%
O e ©
ﬂé{ r hereby unconditionally wrwnd represents to Beneﬁmary,\ e date hereof and at all tim @

follows: .

ing the term of this Deed c:f T ollows 0 @ 0 @
\ Section 3.01 ORGANI AND POWER. If Grantor or m@sﬁtuent Partyisa corporatio@ed
liability company, ership, limited parh’uershl @ venture, trust, or other type of business

gene!

@ association, as the c&y be, Grantor and any Constijftie Party, if any, (a) is either a @tion duly
incorporated or limitedliability company duly organized=with a legal status separate from its affiliates, or

a partnership or trust, joint venture or other type of business association duly organized, validly existing,

and in good standing under the laws of the state of its formation or existence, and has complied with all

conditio requisite to its doing husines@%he state in which the Securedéerty is located, and (b) %

isite power and all govern e ertificates of authority, lice eS) 1 rmits, qualifications, and Q
% entation to own, lease, and its properties and to carry X usiness as now being, and a&

posed to be, conducted. o @ @
@\Q Section 3.02 VALIDITY @AN DOCUMENTS. The ments constitute the legal, d
binding obligations of Grdngor, Guarantor, and others obli under the terms of the Loan ents,

© enforceable in accon@@wtth their respective terms. © @@

Section 3.03  INFORMATION. All information, financial statements, reports, papers, and data given or to
be given to Beneficiary with respect to Grantor, each Constituent Party, Guarantor, others obligated under
the terms %the Loan Documents, or the Sec%d Property are, or at the time ofgslivery will be, accurate, Q%

8 e 3
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@ complete, and conec}t‘ﬁ@nateml respects and do nc{ﬁl not, omit any fact, the inf which
© is necessary to prevent the facts contained therein from g materially misleading. \)
Section 3.04  TITLE AND LIEN. Grantor has good and indefeasible title to the Land. (in fee simple, if the
lien create%&ereunder be on the fee, or a firstiand prior leasehold estate, if it becreated on the leasehold %

estate) provements, and good and m@tketable title to the Fixtures and nalty, free and clear of

harges, rights of first refusal et offer, encumbrances, secufi rests, claims, easements,
ions, options, leases (other th

: -) Leases), covenants, and other rights, titles, interests, or esta
cepffie Permitted Exceptions. Thi of Trust constitutes a v

d,the Improvements, the Leases:; e Fixtures; a valid, subsis ;;\\(,

@@ subsisting first lien on the Lan

priority security interest in-4ad to the Personalty, Contracts, the extent that the term Lea a}\ iclude
items covered by \!'Q [&2 in and to the Leases; and , absolute assignment of the Rents; all in
@ accordance with the terms hereof, and all subject to the@nitted Exceptions. @

Section 3.05 BUSINESS PURPOSES. The loan evidenced by the Notes is solely for the commercial
purpose of ing on or acquiring a business of Grantor, and is not for personal, family, household, or %

urposes. The Secured Prope rms no part of any property d, used or claimed by
residence or business ho d is not exempt from fo nder the laws of the State @@

ch the Secured Property is | Grantor hereby disclaims an: nces each and every claim tx
@m‘ any portion of the Secured: rty as a homestead. @

@\ Section 3.06 TAXES.G N each Constituent Party and @ntor have filed all federal, stat %nty,
@ municipal, and city i d other tax returns requi @ ve been filed by them (incl without
© limitation, those irgd under the Tax Code) and h: id all taxes and related liabiliti ich have
become due pursuant to such returns or pursuant to any assessments received by them. Neither Grantor,
any Constituent Party, nor Guarantor knows of any basis for any additional assessment in respect of any
such taxes and related liabilities. Grantor, each Constituent Party and Guarantor believe that their respective

% perly reflect the income an §g’of Grantor, each Constltuen@« and Guarantor for the ©@%

ered thereby, subject only nable adjustments require Internal Revenue Service
9& r applicable tax authority up(\& \
0 <
\© ection 307 MAILING / ,s{l‘-\\ Grantor’s mallmg addre; @@t forth in the opening p @@
5@ hereof or as changed purs :.:}:. the provisions hereof, is true orrect. @
@ Section 3.08 RE SHIP OF GRANTOR AND BE@MRY. Notwithstanding any pr smess or
personal relationship between Grantor and Beneficiary, orany officer, director or employee of Beneficiary,

the relationship between Grantor and Beneficiary is solely that of debtor and creditor, Beneficiary has no

fiduciary or other special relationship with Grantor, Grantor and Beneficiary not partners or joint
venture d no term or condition of an e Loan Documenis shali be @gned 50 as to deem the Q%
| P

relati tween Grantor and Ben to be other than that of t\:@@ creditor.

. tion 3.09  NO RELIANCE ON:BENEFICIARY. Grantor is experi
. @\ properties similar to the Seg roperty, and Grantor and Ben
@@\ Grantor’s expertise and b plan in connection with ership and operation of th

Property. Grantor is n% ng on Beneficiary’s experti{&@ usiness acumen in connecti@

@@ Secured Property. @

Section 3.10 ENVIRONMENTAL AND HAZARDOUS SUBSTANCES. The following representations and
warranties of Grantor are made without regard to whether Beneficiary has, or hereafter obtains, any

know]ed@e%r report of the environmental t@%ﬁou of the Secured Property: % %
%g%f Trust— Black Desert Resort IKJ& Page 8 of 33 \ June 1, 2
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i S~
@Q a. The Securg Q@eﬂy and the operations con thereon do not violate any app]

statute, ordipance, rule, regulation, order, o ermination of any Governmental ‘A
any restrictive covenant or deed restriction (recorded or otherwise), including without limitation

all applicable zoning ordinances and building codes, flood disaster laws and Environmental
WS,
b@mow limitation of Sectio immediately precedin @%Secured Property and Q%
© perations conducted the current owner or operator h’Secured Property, are not Q
\ in violation of or S“bj‘@ﬁ any existing, pending, or ed action, suit, investigatio
o@ inquiry, or proceedi any governmental or nongoé%&ﬁntal entity or person or to@@
Q{)X\@ remedial obligatiofig-isider any Environmental Law. (& @
® c. All notices, pe icenses, ot similar authoﬁza@f any, required to be obtaiued@ 1led in
@@ ounnectiorﬁ@ e ownership, operation, or the Secured Property, incl without
limitation, the past or present generation, treatment, storage, disposal, or release of’a Hazardous
Substance into the environment, have been duly obtained or filed
d. The Secured Property does not contain any Hazardous Substance.
€. tor has taken all steps nec to determine and has determined that no Hazardous %
o tances have been generat ed, placed, held, located, or. ise released on, under, ©Q
m, or about the Secured Pr ;
R \ f. Grantor has not unde(> , permitted, authorized, or \-:; and will not undertake, pergn@
., ®@ authorize, or suffer | nce, use, manufacture, hand ing generation, transportation, sto
@\ treatment, disch ease, burial, or disposal on, i iindér, from or about the Secured
O of any Hazardquy Substance or the transportatiomjto or from the Secured Propeify)of any

N

@@ Hazardou ce. @?
g. There is n ding or threatened litigation, proceedings, or investigations be or by any
administrative agency in which any person or entity alleges or is investigating any alleged
presence, release, threat of release, placement on, in, under, from or about the Secured Property,
e manufacture, handling, ge jon, transportation, storage, nt, discharge, burial, or %
® isposal on, under, from or e Secured Property, or t portation to or from the @Q
Secured Property, of any H ous Substance. @
i @; y notice, and has no actua) \;onstructive knowledge, that an
o) Governmental Au u\*}, or any employee or agent has determined, or threatens
Q@\ determine, or is { igating any allegation that t rele
@ placement on, i :

portation, storage, treatmen
about the Sécured Property, or the transp
Hazardous Substance.
i ere have been no communications or agreements with any Gove
%ﬁate entity, including, but not lj to, any prior owners or opera
() telating in any way to the p release, threat of release,
@ Secured Property, or the @, manufacture, handling, ge
o g@\ treatment, discharge, b@, ot disposal on, in, under or;
o ©\ transportation to o e Secured Property, of any ous Substance. o O
@\ j. Neither Grantor the best knowledge, informa n'and belief of Grantor, any oth on,
@ including, but imited to, any predecessor o nant, licensee, occupant, user, perator
@Q of all or atﬁn of the Secured Property,@ ver caused, permitted, authori r suffered,
and Grantor will not cause, permit, authorize, or suffer, any Hazardous Substanceto be placed,
keld, located, or disposed of, on, in, under or about any other real property, all or any portion of

ich is legally or beneficially owped (or any interest or estate thergin which is owned) by
tor in any jurisdiction now@ereaﬂer having in effect a S@ed “smperlien” law or
Q

f Trust — Black Desert Resort L Page 9 0f 33 June 1, 202
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<\© ordinance art thereof, the effect of wh {\ @ or ordinance would be to ereate’a lien on
© the Secur roperty to secure any obligation_in connection with the “superlie ) aw of such

other jurisdiction.
k. Grantor has been issued all required federal, state, and local licenses, certificates, or permits
atmg to, and Grantor and its facl%es, busmess assets, property, ] olds, and equipment are %
% compliance in all respects all applicable federal, stat %} local laws, rules, and Q
gulations relating to, air ions, water discharge, noxseél ns, solid or liquid waste ©©
disposal, hazardous was%% aterials, or other envu'onme%% Ith, or safety matters.
(¢

@ <
®© Section 3.11 No LITIG .xExcept as disclosed in writ' eneficiary, there are no (i i f-
administrative, mediatio tbitration actions, suits, or -\‘}: edings, at law or in equity, before
@@ Governmental Authority 0 arbitrator pending or threatened against or affecting Grantor, Guagantor, or any
Constituent Party or involving the Secured Property, (ii)en

tanding or unpaid judgments Agg
any Guarantor, any Constituent Party, or the Secured Property, or (iii) defaults by Grantor with respect to
any order, writ, injunction, decree, or demand of any Govemmenml Authority or arbitrator.

Sectio % ERISA. Grantor is n loyee benefit plan,” as defi %Sectlon 3(3) of ERISA, Q%
t@ subject to Title I of ERISA. @a?' assets of Grantor do not “plan assets” of one or @
ﬁtg such plans within the mea.nm C.F.R. §2510.3-101 (1998)\ f(>\
o tion 3.13 NOBAN No bankruptcy or msolv%@éw ings are pending or cc:%&%@d
@ by Grantor or, to the best edge, information, and belie ntor, threatened against G r by
@@ or against any endo§ gner, or guarantor of the No @

Section 3.14 CoO| IANCE WITH LEGAL REQUIREMENTS. The Land and the Improvements and the
intended use thereof by Grantor comply with all Legal Requirements.

Sectlon @ SEPARATE TAX PARCEL; LEGAL LOT. The Secured Prope od separately without S
other real estate and the nstitutes a legally subdivi r lots under all apphcable Q
quirements (or, if not sub ed, no subdivision or plattin the Land is required und&
@hcable Legal Requnrements)ﬂzu%for all purposes may be moﬂga@onveyed or otherwise dealt gv
an independent parcel. . o
Section 3.16  UTILITIES;) ACCESS. All utility servic (ﬁ(&%ﬂw and sufficient for use,
@ occupancy, operatltﬁ;%dlsposmon of the Land and@ provements for their intende: Ses are
available to the Secured Property, including water, storiet’ sewer, sanitary sewer, gas, electrit, cable, and
telephone facilities, through public rights-of-way or duly recorded perpetual privaie easements.

Section MONEY LAUNDERING; TERRORISM LAWS. None of tor, any Constituent %
arantor (nor any person or, owning an interest in G Constituent Party, or ©Q
r) (i) is a Prohibited Person, (or {ii} has violated any Anti-Terrofismi-Laws. No Prohibited Person
s or owns any interest of any fature whatsoever in Grantor, an %Q)onstltuent Party or Guarantor,
Q\%phcable and none of the fun Grantor, any Constituent Par@@mmmtor have been derived
@\ any activity in violation of errorism Laws. O @

@@ Section 3.18 NO Fg I‘Q N PERSON. Neither Grant@@@uarantor is a “foreign Per{g@min the

meaning of §1445(f){(3) )- the Tax Code.

Article IV. AFFIRMATIVE COVENANTS

@Q%_ R @% Q% @%

S Q) e @ QS Q
K f Trust — Black Desert Resort L @ Page 10 of 33 \Q June l 202 @
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<\© Grantor hereby unco@fg@]ly covenants and agrees w'eﬁciary, until the entire Ind ess shall
© have been paid in fu all of the Obligations shall have been fully performed and disch as follows:

Section .01 PAYMENT AND PERFORMANCE. Grantor will pay the Indebtedness as and when specified
in the Loa%muments, and will perform and discharge all of the Obligations, incfull and on or before the
5 Q%

dates to be performed. Q Q
olads. g@:@ - o 0 O
{% 4,02 EXISTENCE. Gran 1 and will cause each Const arty to preserve and keep &

force and effect its existence ate and apart from its affiliates);>good standing, rights, franchis%

o[y trade names, trademarks an @ sociated goodwill whethe @ng at common law or as a fi @)r
Q{X\ state registration. @%
O ©
@@ Section 4.03 Coﬂ CE WITH LEGAL REQU:@E@W. Grantor will pmmpﬂ)@@faithfuuy
comply with, confo , and obey all Legal Requiremeiits, whether the same shall necessitate structural
changes in, improvements to, or interfere with the use or enjoyment of, the Secured Property. If at any time
Grantor obtains knowledge that Grantor, any Constituent Party, or Guarantor is, pr becomes, a Prohibited
Person @ indicted, arraigned or custodjally detained on charges or al le@%involving or relating to Q%

any errorism Laws, Grantor sh@ iately notify Beneficiary @ g of same. ©
rantor

shall protect and pres e first lien and security intg
other Loan Documents and wi permit to be created or to gxj
to,

<

, Aection 404  FIRST LIEN STA
5 &) tus of this Deed of Trust an

respect of the Secured Pro r any part thereof any lien or Q@ interest on a parity with, su
<\©> or inferior to any of the [ién3 or security interests hereof, e or the Permitted Exceptions@())
© Section 4.05 PA\@QT OF IMPOSITIONS. Grantor @duly pay and discharge, or cau@ be paid and

discharged, the Impositions not later than the earlier to occur of (i) the due date thereof, (ii) the date any
fine, penalty, interest, or cost may be added thereto or imposed, or (iii} the date prior to any date any lien
may be for the nonpayment thereof (if such date is used to determine the:due date of the respective %
iter:é,g] tor shall deliver to Bene@@' written receipt evidencin @ ment of the respective ©©Q
Im on.

) N
@@Qb unforeseen, which a@@swg or reasonably appropr eep same in such order and co o
and covering such risks as shall be requested satisfactory to Beneficiary, frgin time to time, including
i o S

) °@cﬁon 4.06  REPAIR. Grant ) @}keep the Secured Property infirst f
\© make all repairs, replaceme %@ewals, additions, betterments{‘improvements, and alterations ‘{ :
thereto, interior and & . structural and nonstructural rdinary and extraordinary, fo
i
AN
Section 4.07 INSURANCE. Grantor will, at Grantor’s own expense, obtain and maintain and keep in full
force and effect insurance upon and relating to the Secured Property with such insurers, in such amounts
but no to: (i) CGL, having limits less than $1,500,000.00 per ce and $3,000,000.00
ge gate per location (or wi increased limits as may ired from time to time by ©©
%l iciary by giving notice to or), with no deductible or %- sured retention in excess
i ,000.00 to apply to any covédage provided by the CGL policy it 4

@\ eneficiary; (ii) the broade x\fﬁ able form of “all risks” or ‘{gjrecial form™ property insurance (gitilizing
® the then prevailing “ISO ial Form™ property insurance:form or an equivalent form acceptable to

@ Beneficiary), includi .{-\ [ not limited to, coverage fo ~Q~ Secured Property, and all imiprovements,
© betterments, alferatidns’ and additions io the Secured“Property and all furniture, fixtutes) equipment,

merchandise and all other items of Grantor’s personal property in, on, at, or about the Secured Property,
with no exclusions permitted thereunder with respect to vandalism, acts of terrorism, malicious mischief,
or spﬁnkl@geakage, including earthquake ar%ﬂood as covered causes of losse%%nd including an agreed Q%

N
@ ©%m§{ - Black Desert Resort L@© Pagellof3 \@@_ © June1,202¢ <P
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@ amount endorsement fofwiot less than one hundred lﬁ&@] 00%) of the full replacem st (new,
© without deduction preciation) of the covered ite d property and an ordinance W coverage
endorsement, with no deductible or self-insured retention in excess of $10,000.00 to apply to any loss
covered by such property insurance, and it being the parties’ intent that Grantor structure its property
insurance%f'am so that no coinsurance pe ty is imposed and there are no valpation disputes with any %
insure: Beneficiary; (iii) busmes@ e and extra expense covera r-no less than six months Q
of (ingpme and expenses; (iv) work mpensation insurance to th ry limit and employer’s ©©
bility (and/or commercial umbrelia) i Isurance having a limit of not l $500,000.00 per occurrenc
automobile liability insuran e i i i
Q{X\ combined single limit of d
occurrence; and (vi) su er insurance with other coyerag
@@ Beneficiary may requi m time to time. Each insuran w\'f."‘-- icy issued pursuant to this Se ction:4.07 shall
be issued by good and-solvent insurance companies satisfactory to Beneficiary, to be licerised in the State
of Utah, and having a “General Policyholders Rating” of at least “A,” “IX,” or better by Best s Insurance
Guide and/or “A- or better” by Standard & Poor Insurance Solvency Review, or such better rating as may

be requi vy Beneficiary with respect to Z msurance and all such polici all provide, by way of Q%

endo , tiders, or as otherwise 3 , that: (a) with respect to and all other liability
in e, if the policy contains a genéra ggregate limit, such policy sh lude an “Aggregate Limits @

nsurance Per Location” endorsement (using the applicable ISO @ or an equwalent form acceptably

©\ Beneficiary); (b) with respe
&3 Beneficiary as an “Additio

e CGL and all other liabili rance, such insurance shall -1-@"
sured” (using the applicable rm, or an equivalent form re ‘QK i
@) acceptable to Benefici out modification and under mercial umbrella, if any, @
@@ policy shall contain @d CGL “other insurance” unmodified in any way th :.*\ anld
excess over or contributory with the additional insured’ commercial general llablllty pverage), and
with respect to the property and other applicable insurance, such insurance shall contain a standard
“Mortgagee clause” and shall be payable to Beneficiary as a mortgagee and not as a co-insured, and with
respect @%pohcnes and insurance carried rantor for the benefit of Bene , such insurance shall %
be to Beneficiary as Beneficiarys:interest may appear; (c) the cove Beneficiary under such ©Q
i ce policies shall not be terminated, reduced, or affected in any t regardless of any breach or @
féﬁl&tion by Grantor of any w. , declarations or conditions in uch policy; {d) no such insura
.. policies shall be canceled, , altered or reissued to e ange in coverage for any
Q@\ (including, without l1m|tat1 %xcludmg any individual risk such as acts of terrorism)
extent whatsoever unle insurer with respect to such polidy’ shall have first given Benefi {&@ 0 ]ess
©© than thirty days’ prio @nten notice thereof; and (:@ﬁcmry shall be permitted, il not be
obligated, to make préemium payments to prevent any llation, endorsement, alteration of reissnance of
any such insurance policies, and such payments shall be accepted by the applicable insurer to prevent same.
Beneficiary, shall be furnished with the original of each such initial policy coincident with the execution of
ewal policy not less than fift s prior to the expiration %

this De Trust and the original of each \5; 3
ofi ial, or each immediately (e,, scodi shall additionally be

g renewal, policy, and

n concurrently furnished with.réceipts or other evidence tha miums on each and all suc @
o rance policies have been pai at least one year. Grantor sha@mish to Beneficiary, on or befi

irty days after the close of @} Grantor’s fiscal years whil eed of Trust is in force and
@\ statement certified by @ or a duly authorized office rantor of the amounts of
@ maintained in compli this Section 4.07, of the ris ered by such insurance and of @sumnce
© company or compaé ich carry such insurance. TpOSes of this Section 4.07 “ISO”
(herem so called) shall mean Insurance Services office. It is expressly understood and ed that the

insurance coverages required in this Section 4.07 hereinabove represent Beneficiary’s minimum
requirements and it is further understood and agreed that in any event the insurance coverages required in
this m@_ﬂ are not to be construed !@ or limit Grantor’s indemnity @gations contained in this Q%
@ ......... - @ ©. . C e @@
% f Trust - Black Desert Resort L Page 12 of 33 June 1,2
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@ Deed of Trust. Neith @(A) the insolvency, bankru ailure of any insurance overing
© Grantor or the Secu roperty, (B) the failure of any ce company to pay claims o h\,\r ng, nor {C)
any exclusion from or insufficiency of coverage be held to affect, negate or waive any of Grantor’s
indemnity obligations under this Deed of Trust or any other provision of this Deed of Trust.

In case @antor’s failure to keep the S@ Property properly insured as @ed herein, Beneficiary, Q%
aﬂ@@ to Grantor, at its option n@ shall not be required to) a@@ ch insurance as required @@
l& irt at Grantor’s sole expense. \

< < 0 < OX
o @@cﬁou 4.08 INSPECTIO%;&%r will permit Trustee and iciary, and their respective

N\ representatives, and employées; to inspect the Secured Prope tnat all reasonable times, with ¢ k*\w thout

©©© prior notice to Grantor, @ i @

Section 409 ENFORCEMENT OF LEASES AND O’I‘HEQ&GREEMENTS. Grantor shall suﬁt any and all
proposed Leases and subordination, attornment, and non-disturbance agreement to Beneficiary for approval
prior to the execution thereof.

Secw PAYMENT FOR LABO @%ATERIALS. Grantor wil@r@@% pay all bills for labor, ©Q%

mafterials, and specifically fabricated materials incurred in connection with the Secured Property and never

. it to exist in respect of the, red Property or any part the y lien or security interest, v \
S ough inferior to the liens and ty interests hereof, for any § 1, and in any event never
@\ be created or exist in resp e Secured Property or any ereof any other or addition or
@) security interest on a pari th, superior, or inferior to an e liens or security interests h@, except
@@ for the Permitted E: s.
Section 4.11 FURTHER ASSURANCES AND CORRECTIONS. From time to time, at the request of
Beneficiary, Grantor will (i) promptly correct any defect, error, or omission which may be discovered in
the conte -s\- f this Deed of Trust or in any r Loan Document or in the execution or acknowledgment %
{if) execute, acknowledge, deliv rd and/or file such further i nts (including, without ©Q
on, further deeds of trust, secitity agreements, financing statem continuation statements and
. ignments of rents) and perform such further acts and provide such further assurances as may
in 8% ore effectively the purposes o

5 &) cessary, desirable, or proper, O- éneficiary’s opinion, to ¢

Deed of Trust and the Locurnents and to subject to lute assignments, liens and ity

@ interests hereof and the y property intended by the t ereof or thereof to be covered(tigreby or
@@ thereby, including . without limitation, any renem dditions, substitutions, ents, or
appurtenances to the StCured Property; (iii) execute, ac ledge, deliver, procure, file, and/or record any

document or instrument (including without limitation, any financing statement) deemed advisable by
Beneficiary in Beneficiary’s sole discretion t(%rotect the liens and the security '%::sts herein.

X

Secti TAX ON DEED OF TRUS any time any law shall be e posing or authorizing ®
the(imposition of any tax upon this Deed”of Trust, or upon any rights,(tit iens, or security interests @
ted hereby, or upon the Ind Wness or any part thereof (w e}

. hether pursuant to the Tax Code %
. ©\ erwise), Grantor will imnge@ y pay all such taxes, provid Ci‘ if such law as enacted makes
@\ unlawful for Grantor to pay% , Grantor shall not pay nor:béwbligated to pay such tax. Neveitfieless,
O if a law is enacted makifig) it unlawful for Grantor to pa h taxes, then Grantor must y the
@@ Indebtedness in fuil @60 days after demand there .\\) v, Beneficiary. @

Section 4.13  STATEMENT OF UNPAID BALANCE. At any time and from time to time, Grantor will
furnish promptly, upon the request of Beneficiary, a written statement or affidavit, in form satisfactory to
Beneﬁc@%%staﬁng the unpaid balance of thec%debtedness and that there are no ﬁsets or defenses against

’ @%ﬁsﬁélackbés‘én Resort Lo @  Pagel3of3s ©© C une1,20
s oS LD .
@ @ @
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@@ full payment of the Il@@ess and the terms hereof, («. ¢ are any such offsets or defe@@ecifying
them.

Section 4.14  EXPENSES. Subject to the provisions of Section 8.09 hereof, Grantor will pay on demand
all reason%f and bona fide out-of-pocket costs, fees, and expenses and other expenditures, including, but
not limi , reasonable attorneys’ fees penses, paid or incurred by Be@;3 iary or Trustee to third

ident to this Deed of Trust/or{any other Loan Document si (&Y Grantor or incident to the

@@

©

ement of the Indebtedness o bligations or the exercise 0%1 ight or remedy of Beneﬁciag&

) é}é&et any Loan Document. 0@

@ O

& X,
@ Section 4.15 ADDRESS \tor shall give written notice eficiary and Trustee of any %e of
O ve date of such change of ! Absent

©© such official written‘notice of a change in address for , Beneficiary and Trustee sh ntitled for
all purposes under the Loan Documents to rely upon Grantor’s address as set forth in the initial paragraph
of this Deed of Trust, as same may have been theretofore changed in accordance with the provisions hereof.

address of Grantor at l ¢ business days prior to th

Section DELIVERY OF CONTRACFS:Grantor wiil deliver to Ben a true, correct and
complétp copy of each Contract prom r the execution of same by s thereto. Within 20 days
request by Beneficiary, Grant all prepare and deliver to Be iary a complete listing of
o tracts, showing date, term, @& subject matter, concession %} ther any defaults exist, and

@@meormaﬁon specified by Be uch Contracts, together wi% 1
©

, of or with respect to ea

@ -:1
@Q Section 4.17 E NTAL AND HAZARDOUS ANCES. Grantor shall not cu@ permit the
presence, use, disposil, storage, or release of any dous Substances, or threaten 1 release any
Hazardous Substances, on or in the Property. Grantor shall not do, nor allow anyone else to do, anything
affecting the Property (a) that is in violation of any Environmental Law, (b) which greates an Environmental
Conditi (c) which, due to the presenc , or release of a Hazardous S ce, creates a condition
tha &ely affects the value of the P . The preceding two senten not apply to the presence,
s@ storage on the Property of uantities of Hazardous Sub. that are generally recogniz
o@ e appropriate to normal resid uses and to maintenance of perty (including, but not limi
o\© , hazardous substances in ¢g er products). Grantor shall y give Lender written noti
any investigation, claim, deftand, lawsuit or other action b governmental or regulatory ﬁy or
gudin

©©> private party involving the Property and any Hazardous Su or Environmental Law of whith'Grantor
@ g but not limited to, any 2, leaking,

has actual knowled, 2¢, (b) any Environmental Conditio@
discharge, release or threat of release of any Hazardous Substance, and (c) any condition caused by the

presence, use or release of a Hazardous Substance which adversely affects the value of the Property. If
Grantor learns, or is notified by any governmental or regulatory authority, or any private party, that any
removal\@ﬁ;her remediation of any Hazar@ ubstance affecting the Pmper@ecessary, Grantor shall
prc@ﬁ e all necessary remedial actionstin accordance with Enviro aw. Nothing herein shall
any obligation on Lender for ap’Environmental Cleanup§« ENANT CONTAINED IN TH

correct and complete copy fs'f\;\' (if so requested by Beneficis

0\ ION_4.17 SHALL SURY RELEASE OF THE LIEN QF FHIS DEED OF TRUST, OR
@\@ EXTINGUISHMENT OF THE Y FORECLOSURE OR ACTI% U THEREOF. 0\©
@Q Grantor has taken,

D USES OF FUNDS. Without lj g the requirements of Section ereof,
all continue to take until the tedness is fully repaid and each and all of the
Obligations are satisfiéd in full, such measures as are required by any and all Anti-Terrorism Eaws to assure

that the funds invested in Grantor and/or used to make payments on the Indebtedness or the Obligations are
derived from (a) transactions and sources that do not violate any Anti-Terrorism Laws.

Section 4.18 SOURC

©
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@@Q ©©© Article V. NEGAT VENANTS ©©
0

Granior hereby unconditionally covenants and agrees with Beneficiary until the entire Indebtedness shall
have been paid in full and all of the Obligations shall have been fully performed and discharged as follows:

Suﬁt&k USE VIOLATIONS, Gran &hl not use, maintain, operate, upy, or allow the use, Q%
n‘u&t&ﬁg1 €, operation, or occupancy ecured Property in any mm ich (i) violates any Legal ©©
L=

irement, (ii) may be dangero ss safeguarded as requnred and/or appropnate msuranch
o constitutes a publlc or pﬁvn@ismce, or (iv) makes void, ve § e, or cancelable, or lncreases
®© remium of|, any insurance in*force with respect thereto. \© \@;
@ Section 5,02 'WASTE; ERATIONS. Grantor will not mit or permit any waste or ent of
@ the Secured Prope will not (subject to the provisi tions 4.03 and 4.06 h 1thout the
prior written consent of Beneficiary, make or permit to b&'made any alterations or additions fo the Secured
Property of a material nature.
Section CHANGE IN ZONING. Gr will not (i) seek or acquiesce jia\zoning reclassification, Q%

Zonj ance or special exception g of all or any portion of Property, (ii) grant or ®
onsefit to any easement, dedicatio @, or restriction (or allow any ¢ ent to become enforceable b @
. @scription), (iii) seek or acquiescé:to any impositlon of any adg ) ion of a Legal Requirement or,,
endment or modificatio f, covering all or any p f the Secured Property, w
@ Beneficiary’s prior written %&m.

@@ Section 5.04 NO ING. Grantor will not, with@ prior written consent of Be iary, permit
any drilling or exploration for or extraction, removal, or-production of, any Minerals fron:the surface or
subsurface of the Land regardless of the depth thereof or the method of mining or extraction thereof, except
that the certain Assignment Regarding Mining of Lava by and between Santa Clara Land & Livestock

Compan ¢. and Grantor, is hereby appr@% and accepted by Beneﬁclaly

505 NO DISPOSITION. G@ will not make a DlSpOSltION@@ out obtaining Beneficiary’s ©©Q

or written consent to the DlS]JOll subject to Loan Agreement release process. @
00

G&\Q Section 5.06 ADDITION & LIGATIONS Grantor shall 0 @mtee endorse or otherwise r‘ ne

contmgently liable in con n with any obligations of any other person or entity, and shall notcreate or

@@ incur any additional 1 , Whether contingent or notky ontingent, with respect to either (ifantor or the
Secured Property, t as specifically allowed or contemplated pursuant to the Loan Dotus

Article VI. EVENTS OF DEFAULT
The te ent of Default,” as used he d in the Loan Documents, s@nem the occurrence or Q%
ha) , at any time and from tlme ?of any one or more of the ©©
@tmn 6,01 TPAYMENT OF IN EDNESS. Grantor shail fail,, rg%se or neglect to pay, in fu ,0
stallment or portion of the dness as and when the sam os@l ecome due and payable, w
@ the due date thereof stipula the Loan Documents, upon a ration or otherwise.

© Section 6.02 PE@ANCE OF OBLIGATIONS. Eﬁhaﬂ fail, refuse or neglect or ?u)-w-; i e fallure,
refusal, or neglect to cemply with, perform and disch lly and timely as and when --"- d any of the

Obligations.
o 3 S

QY
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N Section 6.03 FALS SENTATION. Any representdth ,

© Guarantor, or others r or pursuant to the Loan Docuinents or any affidavit or other instragient executed

or delivered with respect to the Loan Documents or the Indebtedness is determined by Beneficiary to be
false or misleading in any material respect as of the date hereof or when made.

Sectio DEFAULT UNDER OTHER% DOCUMENT. Grantor shall d %ﬁt or commiit an event of Q%
. ] 5 &

de er and pursuant to any oth or security agreement vers or affects any part of @@

cured Property.
e & N
\© ectlon 6.05 INSOLVEN i
g& creditors or an admission j
debts generally as th
@ part thereof, of any éxegiition, attachment, sequestrati ther writ which is not vacated.witl
after the levy; or (iii) shall altow the appointment of a receiver, Trustee or custodian of Grantor or of the
Secured Property or any part thereof, which receiver, Trustee or custedian is not discharged within 60 days
after the appointment; or (iv) files as a debtora petition, case, proceeding or % action pursuant to, or
volunta@ ks the benefit or benefits of a@btor Relief Law, or takes any in furtherance thereof; Q%
either a petition, complain or other instrument which effect a suspension of, or @@

9% has the eﬂ'ect of suspendm of the rights or powers of B§§ jary or Trustee granted in the\

pent; or (vi) allows the filing tition, case, proceedmg or otlie

@@ action against Grantor as a dgbt )\ nder any Debtor Relief Law appointment of a receiver, Tr is
©

custodian or liquidator of Grantor or of the Secured Prope any part thereof, or of any sign
@ portion of Grantor’s othgrproperty; and (a) Grantor ad niesces in or fails to conte dituge ntly the
© material allegations theteof, or (b} the petition, case, p ding or other action results i entry of an

order for relief or order granting the relief sought against Grantor, or (c) the petition, case, proceeding or
other action is not permanently dismissed or discharged on or before the earlier of trial thereon or 30 days
next fo]lm%g the date of filing.

86  DISSOLUTION; DISAﬁGmnmr any Constituent P any Guarantor, shall die, @@Q

%m e, terminate or liguidate, or\ e with or be consolidat any other entity, or beco
@ anently disabled. @ XO @
@ Section 6.07 DISPOSIT %F SECURED PROPERTY ENEFICIAL INTEREST IN G@'OR
©©© Grantor makes a Disp: @ , without the prior written f Beneficiary.
Section 6.08 CONDEMNATION. Any condemnation proceeding is instituted or threatenghlch would,

in Beneficiary’s sole judgment, materially impair the use and enjoyment of the Secured Property for its

intended p%p %
Secti GUARANTOR’S OR C NT PARTY’S DEFAULT. urrence of any event @Q
to in Sections 6.05 and 6.11 h with respect to any Guarantor@ stituent Party or other person
&nﬁty obligated in any manner \pay or perform the Indebtednes bligations, respectlvely, or.

o - tor,Constituent Party or other or entity were “Grantor” in
@\Q Sections). @ S
©©© Section 6.10 Mgﬁl. ADVERSE CHANGE. Benefi ©reasonably determines that@(\v@@nt shall
have occurred that be expected to have a Material‘Adverse Effect.
Section 6.11 EVENT OF DEFAULT IN LOAN DOCUMENTS. An Event of Default as defined in any of the
Loan Doc;%ents. % %
i @Q_____ R @@Q ) ©©@, [ @@Q%
¢$§€f Trust — Black Dcsert Resort lg& Page 16 of 33 \ June 1, 20
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©<\©> ©©©> Article VIL IES @©>
Section 7.01 BENEFICIARY’S REMEDIES UPON DEFAULT. Upon the occurrence of an Event of Default
or any event or circumstance which, with the lapse of time, or the giving of notice, or both, would constitute

an Event of Default, Beneficiary may, at Beneficiary’s option, and by or through Trustee, by Beneficiary
ltself or@mse do and pay for whateve% asonable or appropriate to p Lendet’s interest in the
d rights under this Deed of; cluding protecting and/or %J the value of the Property,
curing and/or repairing the Lender’s actions can incl are not limited to: (a) payi
é& sums secured by a lien whic P%:riorlty over this Deed of Trug b appearmg in court; and (c) pa
a8 neasonab]e attorneys’ fees g’ t its interest in the Prope ;« arid/or rights under this Deed

@g& including its secured posi in a bankruptcy proceeding, A \th dugh Lender may take actlon thls
@Q Atticle VII, Lender d Srai d that

Lender incurs no liabi

Any amounts disbursed by Lender under this Article VII shall become additional debt of Borrower and
Grantor secured by this Deed of Trust. These amounts shall bear interest at the Notes rate from the date of
disbu and shall be payable, with s@:terest, upon notice from Le o Borrower requesting

paymén. C;
@ remedies m this subsection a@ addition to other remedies availz U,
f the remedies in this subsegtiényshall not be deemed to be an ele G

o of nonjudicial or judicial
@ otherwise available to Be - The remedies in thls Article" VT are available under and go by
the real property laws

geated, and are not governed b ersonal

© property laws of su » in accordance with the pro f~ its of the Code, including, the to dispose
of personal property in a commerclal]y reasonable manner under the Code or the application of proceeds
under the Code. No action by Beneficiary taken pursuant to this subsection shall be deemed to be an
acceptance of collateral in satisfaction of obligations under the Code. Any receipt f consideration received
by Bene% pursuant to this subsectlon% be immediately credited aga e Indebtedness (in the
inv er of maturity) and the val consideration shall be trea y other payment agamst
ebtedness. In the event that§ iciary elects to foreclose un of the methods described i

Amcle VII, Grantor hereby the right to determine the o hlcl‘l the collateral is foreclo

\QXand Grantor acknowledges eficiary may, in its sole dis , elect to pursue and foreclose:oti
g& of the collateral, real or pe; , secured by the Loan Docu in any order, and Grantor h:

ine the order in which the § | is foreclosed.

a. Right to Accelerate. Beneficiary may, without notice, demand, presentment, notice of
nonpayment or nonperformance, protest, notice of protest, notice of intent to accelerate, notice

OE acceleration, or any other notice or any other action, all of which are LiSreby waived by Grantor

all other parties obligated in anner whatsoever on the In ess, declare the entire
paid balance of the Indeb E}h mediately due and pa_‘»,naubﬁ;QJ pon such declaration, the

©
© entire unpaid balance of ebtedness shall be immediately-due and payable The failure

o@ exercise any remedy le to Beneficiary shall not be- ed to be a waiver of any rn%@
°\© remedies of Bene nder the Loan Documents, r in equity.
@ b. Foreclosure-Po Sale. Beneficiary may requ. stee to proceed with foreclo: der
©©© theth pol:wetr o hich is hereby conferred, s losure to be accomplish 'Kﬁrdance
with the ing provisions:

i.  Public Sale. Trustee is hereby authorized and empowered, and it shall be Trustee’s
special duty, upon such request of Beneficiary, to sell the Secured Property, or any part
thereof, at public auction to,the highest bidder for cash, with or without having taken
possession of same, An@ h sale (including notice the@shall comply with the

o8

0 )

@@

©

ble to Beneficiary and the exe 1@\

mst Black Desert Resort LQQQ Page 17 of 33 @ Junel 2% @
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a]ﬁ requirements, at the time of-tiie'sale, provided for by the real ﬁ?ﬁ laws of
th in which the Property is located. If there is no statute in force time of the
sale governing sales of real property under powers of sale conferred by deeds of trust,
such sale shall comply with applicable law, at the time of the sa]e, governing sales of real
%‘ property under powers of sale conferred by deeds of trust. %
Q i,  Partial Foreclosure. S of the Secured Property ot exhaust the power of Q
Q eb

ade from time to time untll tedness is paid and the ©©
ed and discharged in full

> fo the purchaser or purchasgenera] warranty of title b & aitor. It is
prag that in any deeds, assignmen other conveyances given by Trus
all statements of fact or other recitals therein made as to the identity of Beneﬁclary, the
occurrence or existence of any Event of Default, the notice of intention to accelerate, or
% acceleration of, the maturityiof the Indebiedness, the request toisell, notice of sale, time, %
©Q place, terms and mm@ le, and receipt, distribution plication of the money
@ realized therefrom, and proper appointment of(a stibstitute Trustee, and without
aving been duly done by or %

., ©\ behalf of Be ary or by or on behalf of T shall be taken by all courts o
@\ and equi ima facie evidence that such ents or recitals state true, co d
O compl cts and are without further guestion to be so accepted, and Grarifor does
@@ h@atify and confirm any and a@hat Trustee may lawfully dt@‘@ premises
by e hereof.

¢. Beneficiary’s Judicial Remedies. Beneficiary, or Trustee, upon written request of Beneficiary,
may proceed by suit or suits, at law or in equity, to enforce the payment of the Indebtedness and
performance and discharge Obligations in accordance with-the terms hereof, of the %
otes and the other Loan D , to foreclose the liens and interests of this Deed of @Q
© Trust as against all or any p! the Secured Property, and to I@ all or any part of the Secured @
. {@\ Property sold under the judgment or decree of a court of competent jurisdiction. This rem

A® shall be cumvulative.o other nonjudicial remedies av e to Beneficiary with respe
Q@\ Loan Documents@ceeding with a request or rece a judgment for legal relief sh. be
@) or be deem e an election of remedies any available nonjudicia dy of

Beneﬁmﬂ@ Q
d. Benefici Right to Appointment of Receivér. Beneficiary, as a matter of right and without
regard to the sufficiency of the security for repayment of the Indebtedness and performance and

harge of the Obligations, without notice to Grantor and without any showing of insolvency,
d, or mismanagement on the @oi’ Grantor, and without the neg m-\- of filing any judicial Q%

©@ r other proceeding other roceeding for appomtmenigg eiver, shall be entitled to

the appointment of a re receivers of the Secured P or any part thereof, and of ﬂv&@
o {@\ Rents, and Grantor ]@mevocably consents to the ﬁmwnt of a receiver or receiv

S

o Any receiver appoj ursuant to the provisions of thi section shall have the usua
@\ and duties of mé@ in such matters,
© Section

@@

e. OtherRights, iciary (i) may surrender the i ce policies maintained pursu
4.07 here y part thereof, and upon re Il apply the unearned pren@ as a credit

on the Indebtedness, in accordance with the provisions of Section 7.04 hereof, and, in connection
therewith, Grantor hereby appoints Beneficiary as agent and attorney-in-fact (which is coupled

ith an interest and is therefore irrevocable) for Grantor to collect suchpremiums; and (ii) apply
@ reserve for Impositions and IT%c& premiums, if any, wqu1@% the provisions of this %
R =
%&%ﬂ‘m Black Desert Resort @ Page180f33 \ e 12030 O
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@ SEE bﬁ and (iii) shall have and m ise any
© 2 'ghts and remedies which Bene may have at law or in eqml@ virtue of
any Loan Document or under the Code, or otherwise.
f. Beneficiary as Purchaser. Beneficiary may be the purchaser of the Secured Property or any part
reof, at any sale thereof, whether Such sale be under the power of salé herein vested in Trustee Q%

@% upon any other forec:@ e liens and security intere of, or otherwise, and

X
R
O\Q

© eneficiary shall, upon h' purchase, acquire good tit the Secured Property so ©©
purchased, free of the lie security interests hereof, unlessthe sale was made subject to a?%
unmatured portion o ndebtedness. Beneficiary, as ‘,-\..*

@Qﬁ manner as any th' purchaser and the proceeds/o¢f Beneficiary’s purchase shall beiapplied
in accordance i of this Deed of Tl vg‘ @

©© Section 7.02  Oth %hts of Beneficiary. Shouldg part of the Secured Property@me into the
possession of Beneficiary, whether before or after default, Beneficiary may (for itself or by or through other
persons, firms, or entities) hold, lease, manage, use, or operate the Secured Property for such time and upon
such te s Beneficiary may deem prudentiunder the circumstances (making. such repairs, alterations, %
additi improvements thereto an such other action as Bene may from time to time ©Q
d cessary or desirable) for the se of preservmg the Secured rty or its value, pursuant to @

order of a court of appropriate 1s iction or in accordance w:th any other rights held by Benefi cl
\ respect of the Secured Pro(p Y ¢
@\ demand, at the place where

limitation the cost of an rance, Imposmons or other c Q :

© with Beneficiary’s cu preservation, use, or ope the Secured Property, toget@ interest
thereon from the dat ncurred by Beneficiary at the Default Rate; and all such expenses; costs, taxes,
interest, and other charges shall be and become a part of the Indebtedness. It is agreed, however, that the
risk of loss or damage to the Secured Property is on Grantor, and Beneﬁt%shall have no liability

whatsoeyerfor decline in value of the Secu roperty, for failure to obtain intain insurance, or for %
fa1 déetermine whether insurance qdn‘force is adequate as to am u@ s to the risks insured. @Q
smn by Beneficiary shall not e ideemed an election of judicial if any such possession is
o uested or obtained, with respg ; any Secured Property or collatg ralnot in Benefi iciary’s possessmn@

@Q Section 7.03  POSSESSI ER FORECLOSURE. If the g@@ or security interests hereof’
foreclosed by power of s ted herein, by judicial actior; g otherwise, the purchaser at an sale
@ shall receive, as an i@t to purchaser’s ownershlp, te possession of the prope d, and
if Grantor or Grantor’s’successors shall hold possession‘of said property or any part the bsequent to

foreclosure, Grantor and Grantor’s successors shall be considered as tenants at sufferance of the purchaser
at foreclosure sale (without limitation of other rights or remedies, at a reasonable rental per day, due and
payable daily, based upon the value of the peition of the Secured Property upied and sold to such %
purc d anyone occupying Ssuci on of the Secured Prope demand is made for ®
egsion thereof, shall be guilty of @ e detainer and shall be sub_lec toieviction and removal, forcible @
%othermse, with or without prox cess of law, and all damages by on thereof are hereby expressly
@\ aived N @\ o @\ o ©\
N N N
OF PROCEEDS. The proceeds any sale, lease, or other disposition made
@@ pursuant to this Artic or the proceeds from the su r of any insurance policies t hereto,
or any Rents collect Beneficiary from the Secure perty (following any application-of such Rents
in accordance with Section 8.12 hereof), or the reserve for Impositions and insurance premiums, if any,
required by the provisions of this Deed of Trust or sums received pursuant to Section 8.01 hereof, or

proceeds @g{n insurance which Beneﬁcla@aeigcts to apply to the Indebtedness%ursuant to Section 8.02 Q%

Oy =S O
) Page190f33 \Q June 1,2 ©
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@© hereof, shall be appli Trustee, or by Beneficiary, case may be, to the Indebtedness in the
© following order and@rity: (i) to the payment of all nses of advertising, selling, and.conveying the

Secured Property or part thereof, and/or prosecuting or otherwise collecting Rents, proceeds, premiums, or
other sums including reasonable attorneys’ fees and a reasonable fee or commission to Trustee, not to
exceed fivg, percent (5%) of the proceeds thereof or sums so received; (ii the remainder of the Q%

Indeb sg as follows: first, to the remai ccrued but unpaid interest, to the matured portion
of | of the Indebtedness, and prepayment of the unmatu
nis of pr

on, if any, of principal of ©
@% debtedness applied to install principal in inverse order%£ ity; (iii) the balance, if ny
0\ to the extent applicable, ing after the full and final ‘!*5‘{ ent of the Indebtedness and’
bli ering-1

Q{X\@) performance and discharge % gations to the holder or :—’éig“" iary of any inferior liens cove

@ Secured Property, if any, i@ er of the priority of such inferi liéns (Trustee and Beneficiary @
@@ be entitled to rely ex&lﬁ y upon a commitment for ti@r&nce issued to determine suc rity); and
(iv) the cash balance,'i , to Grantor. The application‘of'proceeds of sale or other proce s otherwise

provided herein shall be deemed to be a payment of the Indebtedness like any other payment. The balance
of the Indebtedness remaining unpaid, if any, shall remain fully due and owing in accordance with the terms
of the Noteslor the other Loan Documents. %

S 05 ABANDONMENT OF @@I the event a foreclosure he@@@us commenced by Trustee ©>Q
!

actordance with Subsection 7.0Kb)tiereof, at any time before the $ale;"Trustee may abandon the sal
itd@uit for the collection of the Ind ess and for the foreclosure o

°@ Beneficiary may then insti

@\Q liens and security interests ’5{“( Pand of the Loan Documents eficiary should institute a suiffor-the

@ collection of the Indebted 3'and for a foreclosure of the Iie@ d security interests, Benefici ay, at

@@ any time before the w a final judgment in said suit; dismiss the same and require Tﬁ sell the
Secured Property or any part thereof in accordance with'the provisions of this Deed of Tru

Section 7.06 PAYMENT OF FEES, If the Notes or any other part of the Indebtedness shall be collected or
if any of thé Obligations shall be enforced by legal proceedings, whether throu probate or bankruptcy %

court rwise, or shall be placed in ds of an attorney for coll fter maturity, whether

m the expiration of time or option given to Beneficiary same, or if Beneficiary @@

13%: es a party to any suit where ﬂﬁ& d of Trust or the Secured Pro or any part thereof is invo]vedx
@n‘ed, and such fees shall be®

) <‘S?:‘antor agrees to pay Benef;ic' attorneys’ fees and expens .
@@ come a part of the Indebt and shall bear interest from such costs are incurred at th It
Q> Rete O

© ©
©© Section 7.07 W. OF DEFICIENCY STATUTE. ©© @Q

a. Waiver. In the event an interest in any of the Secured Property is foreclosed upon pursuant to a
judicial or nonjudicial foreclosure sale, Grantor agrees, to the extent permitted by law, that
eficiary shall be entitled to @ deficiency judgment from @r and any other party @Q%
b

©@ ligated on the Notes equm difference between the ing on the Notes and the @
\ amount for which the S perty was sold pursuant to judicial or nonjudicial foreclosurx
N sale. Grantor express@nizes that this section may co@e a waiver of certain rights w -@.
°\® may otherwise permi tor and other persons against Whom recovery of deficiencies i $30UR t
or Guarantor in dently (even absent the initia f deficiency proceedings agail "4; |
@Q to present ¢ nt evidence of the fair m e of the Secured Property
© the forecl sale and offset against any déficiency the amount by which the«

VL'-
price is determined to be less than such fair market value, Grantor further recognizes and agrees
that this waiver creates an irrebuttable presumption that the foreclosure sale price is equal to the

fair market value of the Secured &gperty for purposes of calculating deficiencies owed by
@ntor, Guarantor, and cthers a, whom recovery of a deficien@l sought. Q%
Q e Sh e e ©® ,,,,,, ) H -
£ Trust — Black Desert Resort Le@aﬂ Page 20 of 33 N\ June 1, 2020,
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@ b. Alternative ver. Alternatively, in the ev: alver provided for in W} above
© is determi y a court of competent Junsduﬁ to be unenforceable, the follo shall be the
basis for the finder of fact’s determination of the fair market value of the Secured Property as of
the date of the foreclosure sale: (i) the Secured Propetty shall be valued in an “as is” condition
f the date of the foreclosure sale, without any assumption or e tion that the Secured %
QQ perty will be repaired orim in any manner before a resal Secured Property after Q

© oreclosure; (ii) the valuati be based upon an assumption the foreclosure purchaser ©©
desires a resale of the Seciired Property for cash promptly (bitnoTater than 12 months) fol]ow1

K @ the foreclosure sale 0@\ all reasonable closing ©0s marily borne by the sel
O oo hransacti )
g{x\ commercial real x\ o/transactions should be dedu m the gross fair market val
© Secured Property;jr ¢luding, without limitation, b: ge commissions, title insuran rvey

@@ of the Secﬁ@mperty, tax prorations, attorn ecs, and marketing costs; (iv gross fair
market value’of the Secured Property shall b er discounted to account for-any estimated
holding costs associated with maintaining the Secured Property pending sale, including, without
limitation, utilities expenses, property management fees, taxes and assessments (to the extent not
ounted for in (iii) above), and %er maintenance, operatlonal ership expenses; and %
n or considered in connectl a determination of the Q

Qv any expert opinion testlmO@
fau‘ market value of the S u Property must be given by rs s having at least five years’

. \ experience in appraisin perty similar to the Secured P and who have conducted
. Q@ prepared a complete en appraisal of the Secured rty taking into conmderatlo@
@\ factors set forth &

@Q\@ ©©© Article VIIL ©L>PROVISIONS @@Q

Section 8.01 CONDEMNATION PROCEEDS. Beneficiary shall be entitled to receive any and all sums
which may be awarded and become payable to Grantor for condemnation of the Secured Property or any
part thereof, for public or quasi-public use, %i_virtue of private sale in lieu thergof, and any sums which %
: -\-= ded or become payable to or damages caused by publ'g@ § Or construction on or

ie' Secured Property All such Sums are hereby assigned to Ben and Grantor shall, upon ©©
@ uest of Beneficiary, make, execlite, acknowledge, and deliver an % all additional assngmnents :
@ cuments as may be necessary time to time to enable Benef’ to collect and receipt for an si 'a
g&\ sums. Beneficiary shall n %;, nder any circumstances, li responsible for failure to cg -Q
exercise diligence in the tion of, any of such sums. s received by Beneﬁclary as@yesult of

@ condemnation shall @iied to the Indebtedness in a«a@u with the provisions of ec 4 hereof.
Section 8.02 INSURANCE PROCEEDS. The proceeds of any and all insurance upon the Secured Property
(other than proceeds of CGL insurance) shall be collected by Beneficiary, and Beneficiary shall have the

option, ef cmry s sole discretion, to a any proceeds so collected eithetto the restoration of the %
Smu@o erty, in the amounts, m@ od and pursuant to such ents and documents as Q

Befiefjciary may require, or to the liquidation of the Indebtedness in ce with the provisions of ©©
“ tlon 7.04 hereof. . f@\ @ f@\
@\Q ection 8.03 INDEMNIT OR SHALL INDEMNIFY, ,,\ END, PROTECT AND HOLD i P
BENEFICIARY AND TRU » THEIR RESPECTIVE PARENTS,. SUBSIDIARIES, DIRECTORS, (
EMPLOYEES, REP 1VES, AGENTS, SUCCESSOR \-Q ND ASSIGNS FROM AND AGAH
© ALL LIABILITY, DAMAGE, LOSS, COST, OR EXPENSE (iNCLUDING, WITHOUT LIMITATION, A

FEES AND EXPENSES), ACTION, PROCEEDING, CLAIM OR DISPUTE INCURRED OR SUFFERED BY THE
FOREGOING PARTIES SO INDEMNIFIED, WHETHER VOLUNTARILY OR INVOLUNTARILY INCURRED OR

SUFFER.EQ%N RESPECT OF THE FOLLOW]N(%
@ I @@ e @@%...______ R @@Q%
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@)
@ a. ANY Lﬂl@ CONCERNING THIS DEED ST, THE OTHER LOAN D NTS OR
© THE SEC PROPERTY, OR ANY F GRANTOR OR BENEFICIAR REIN, OR

THE RIGHT OF OCCUPANCY THEREOF BY GRANTOR OR BENEFICIARY, WHETHER OR NOT
ANY SUCH LITIGATION IS PROSECUTED TO A FINAL, NON-APPEALABLE JUDGMENT;
b. %: DISPUTE, INCLUDING DISPUTES AS TO THE DISBURSEMENT OF PROCEEDS OF THE NOTES %
YET DISBURSED, AMONG@ TWEEN ANY OF THE CON PARTIES OR OTHER Q
©® ARTNERS OR VENTURE GRANTOR IF GRANTO GENERAL OR LIMITED (=

AN PARTNERSHIP, OR AMONG OR BETWEEN ANY EMPLQYEES, OFFICERS, DIRECTO
. °@ SHAREHOLDERS, MEMBERS OR MANAGERS OF GRANTORIF GRANTOR IS A CORPO
@{X\@ﬁ OR LIMITED LIABIEIPY COMPANY, OR AMONG OR BEFWEEN ANY MEMBERS, TRUSTEE
®©) OTHER RESPO) PARTIES IF GRANTOR IS A {ASSOCIATION, TRUST OR OTHER ENTI
@@ C. ANY ACTI N OR NOT TAKEN BY BEN Y OR TRUSTEE WHICH IS ALLC

PERMITT ER THIS DEED OF TRUS ANY OF THE OTHER LoO!
RELATING TO GRANTOR, THE SECURED PROPERTY, ANY CONSTITUENT PARTIES OR
OTHERWISE IN CONNECTION WITH THE LOAN DOCUMENTS, INCLUDING WITHOUT

ATION, THE PROTECTION @R ENFORCEMENT OF ANY LIEN,-SECURITY INTEREST OR %
S R RIGHT, REMEDY OR E CREATED OR AFFORDE s DEED OF TRUST OR ©Q
THE OTHER LOAN DOCU : @
. &\, d. ANYACTION BROUGHT BYBENEFICIARY OR TRUSTEE AGAINST GRANTOR UNDER THIS DE
) ®@ OF TRUST OR T R LOAN DOCUMENTS, WHETHER OR NOT SUCH ACTI
@\ PROSECUTED T AL, NON-APPEALAELE JUT ﬂ,{.‘,. < AND A
©

o NTHLY OR OTHER TIME INTEF

o @O
N\
K

@@

©@© nE'roxmclmoﬁ“e THE SECURED PROPER

€. ANY AND ALL s DAMAGE, COSTS, EXPENS C ON, CAUSES OF ACTION, O @ ILITY
(INCLUD RNEYS’ FEES AND COSI§E @C’I‘L\’ OR INDIRECTLY OM OR
ATTRIBUTABLE TO THE USE, GENERATION, MANUFACTURE, PRODUCTION, STORAGE,
RELEASE, THREATENED RELEASE, DISCHARGE, DISPOSAL, OR PRESENCE OF A HAZARDOUS
SUBSTANCE ON, IN, UNDER OR ABOUT THE SECURED PROPERTY, WHETHER KNOWN OR

OWN AT THE TIME OF CUTION HEREOQOF, INCLUDIN OUT LIMITATION (A) Q%

@ L FORESEEABLE CON IAL DAMAGES OF USE, GENERATION,
© MANUFACTURE, PRODU s STORAGE, RELEASE, T NED RELEASE, DISCHARG

ANY REPAIR, CL)
AND THE PREPARATI

. K@\ DISPOSAL, OR P@, AND (B) THE COSTS OF REQUIRED OR NECESS,
fa

ENVIRONMENTAL . STIGATION OR MONITOR ING,

IMPLEMENT OF ANY CLOSURE, REMEDIAL,

BENEFICIARY AND. TRUSTEE MAY EMPLOY AN ORNEY OR ATTORNEYS TO-PROTEST OR
ENFORCE ITS RIGHTS, REMEDIES AND RECOURSES UNDER THIS DEED OF TRUST AND THE OTHER LOAN
DOCUMENTS, AND TQ ADVISE AND DEFEND BENEFICIARY AND/OR TRUSTEE WITH RESPECT TO ANY

SUCH A S AND OTHER MATTERS. G 'OR SHALL REIMBURSE BENE) Y AND/OR TRUSTEE %
FO PECTIVE ATTORNEYS’ ND EXPENSES (INCLUDI SES AND COSTS FOR @Q
) IMMEDIATELY UPON R OF A WRITTEN DE| REFOR, WHETHER ON A

AL, AND WHETHER OR NOT AN TON 1S ACTUALLY COMMENC

: URSEMENT AND mn@ BLIGATIONS HEREUNDER §

\ EN ACTUALLY INCURRED EFICIARY AND/OR TRUS
PAYMENTS NOT MADE WITHIN FIVE DAYS AFTER WRI OEMAND THEREFOR SHALL B ST
AT THE DEFAULT .z\-“ .. FROM THE DATE OF SUCH UNTIL FULLY PAID. THE IONS OF
THIS SECTION 8.03 SHALL SURVIVE REPAYMENT OF INDEBTEDNESS AND PERFO! CE OF THE

OBLIGATIONS, THE RELEASE OF THE LIEN OF THIS DEED OF TRUST, ANY FORECLOSURE (OR ACTION
IN LIEU OF FORECLOSURE), THE TRANSFER BY GRANTOR OF ANY OR ALL OF ITS RIGHT, TITLE AND

e’ R XQQ@“ ©©®

Deed-of Trust - Black Desert Resort L@Qv Page 22 of 33 June 1, 20
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INTEREST IN OR TO@OPERTY AND THE EXERCIS @@ENEF]CIARY OF ANY AND s@m

© SET FORTH HEREIN OR/IN THE LOAN DOCUMENTS.

@©®

Section 8.04 WAIVER OF SUBROGATION. Grantor hereby waives any and all right to claim, recover, or

subrogatl that arises or may arise in its favorand against Beneficiary or its officers, directors, employees,

agents eys or representatives heret any and all loss of, or dam , Grantor, the Secured Q%
rantor s property, or the @@ of others under Grantor’ | ﬁ'om any cause insured @@

t or required to be insured a; y the provisions of the Lo: ents. Said waiver shall be i n\
mon to, and not in limitatioj erogatlon of, any other wai lease contained in this Dee @f
\Trust with respect to any | amage t0 property of the pa \‘: iereto. Inasmuch as the abov rs

N
Q{X preclude the assignment rogation (or otherwise) to an ce

company (or any oth ! (‘ edlately give to each 12::%@ mpany
@ which has issued to it.ghy such insurance policy whethg, _} r not it is required to be ins inst by the
provisions of the Loan Documents written notice of the terms of said waivers, and to have said insurance
policies properly endorsed, if necessary, to prevent the invalidation of said insurance coverage by reason

of said wal%r. % %
Se QS WAIVER OF SETO debteclness or any part @sbaﬂ be paid by Grantor @@Q

u% t notice, demand, countercl' etoff, deduction, or defense &%Imlthout abatement, suspensno
erment, diminution, or reduc 4*0 y reason of; (i} any damage t%@ ction of, or any conde;
@@ or similar taking of the Sec 4,-\\-\\/ operty; (ii) any restriction o ntlon of or interference with@ny.i
of the Secured Property; -\, y title defect or encumbrance r
superior title or othe ‘\-: 7 (iv) any bankruptey, insol \(
© dissolution, liquidation)'or other like proceeding relatin rustee, Benefici clary, or Grantor, Or any action
taken with respect to this Deed of Trust by any Trustee or receiver of Beneficiary or Grantor, or by any
court, in any such proceeding; (v) any claim which Grantor has or might have against Trustee or

Beneficiary} (vi) any default or failure on the)part of Beneficiary to perform %mp]y with any of the %
terms or of any other agn‘eemfé& tor; or (vii) any other @@ whatsoever, whether Q
si r dissimilar to the foregoing, er or not Grantor shall have 1o r knowledge of any of the

oing. Except as expressly pr K herein, Grantor waives all now or hereafter conferred
@ tute or otherwise to any abzgl@@ suspension, deferment, d@i@@ or reduction of the Indebte @
{& Section 8.06  SETOFF. Iciary shall be entitled to exerci \oth the rights of setoff and b

@ if applicable, against $ rest of Grantor in and to eac very account and other proper
@ which are in the possession of Beneficiary to the full eﬁ@ of the outstanding balance of the

Section 8.07 CONSENT TO DISPOSITION. It is expressly agreed that Beneficiary may predicate

Beneficiaryls decision to grant or withhold consent to a Disposition on such ¢erms and conditions as

Benefic'a%may require, in Beneficiary’ s %nscretlon Q Q%
©

e@n 8.08 PAYMENT AFTER @LERATION. If, following th: o@-rence of an Event of Defau ©©
% an acceleration of the Indeb@ss or any part thereof but prioriora foreclosure sale of the Secy
(@9 Beneficiary the payment of, ount sufficient to satisfy
f which has been accelerate tender shall be deemed a tary
prepayment pursuant ndebtedness and, according] tor, to the extent permitted @p icable
© law, shall also pay eficiary the premium, if any required under the Indebted@ r the Loan
Documents in order to exercise the prepayment privilege contained therein.

o roperty, Grantor shall ten
@ Indebtedness or the part

Section 8. MAXIMUM INTEREST. It is expressly stipulated and agreed to be the intent of Grantor and
Benefici t all times to comply strictly @%tbe applicable law governin aximum non-usurious Q%
@ A @@ S ©@ I @@
B&e f Trust — Black Desert Resort L Page 23 of 33 @ June 1, 20
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int of interest payable on the ess (or applicable United es federal

it permits Beneficiary to contract arge, take, reserve or receive a\greater amount

of interest than under the applicable law). If the applicable law is ever judicially interpreted so as to render
usurious any amount (i) contracted for, charged, taken, reserved or received pursuant to the Notes, any of
the other Documents or any other com%t;icaﬁon or wriiing by or betw: rantor and Beneficiary Q%

relate Indebtedness or to the ién or transactions that are t ct matter of the Loan
D 8, (ii) contracted for, charg; en, reserved or received by of Beneficiary’s exercise of ©©
tion to accelerate the maturi% ¢ Notes or any other portion ‘é& Indebtedness, or (iii) Grant

°<%l have paid or Beneficiary

‘williave received by reason of an i prepayment by Grantor
Q{X\@) Notes or any other portion oQS \\g’ debtedness, then it is Gran d Beneficiary’s express in&@aﬂ
@) amounts charged in exces: @Qi ¢ Maximum Lawful Rate sh automatically canceled, ab zm@, d all
8N amounts in excess of thé Maximum Lawful Rate thereto ollected by Beneficiary shall dited on

@ the principal balance bfthe Notes or any of the other Inde ess {or, if the Notes and all otherindebtedness
have been or would thereby be paid in full, refunded to Grantor), and the provisions of the Notesand the
other Loan Documents immediately be deemed reformed and the amounts thereafter collectible hereunder
and thereundler reduced, without the necessi the execution of any new doc t, so as to comply with %
the a law, but so as to permit the ry of the fullest amount oth. lled for hereunder and ©Q
th er; provided, however, if the has been paid in full before nd of the stated term of the
, then Grantor and Beneficjary agree that Beneficiary shall \Qgi reasonable promptness aft
i y Grantor that interest was saéived in an amount in excess,
fund such excess interest or and/or credit such exces
against any other Indebt s then owing by Grantor to_Beneficiary. Grantor hereby agree
@@ condition precedent to laim seeking usury penaltie: ims against Beneficiary, Gm@ 1 provide
written notice to Beneficiary, advising Beneficiary in régsonable detail of the nature and athount of the
violation, and Beneficiary shall have 60 days after receipt of such notice in which to correct such usury
violation, if any, by either refunding such excess interest to Grantor or crediting such excess interest against
the Not e other Indebtedness then owi Grantor to Beneficiary. All s ntracted for, charged, %
taken, ed or received by Benefici e use, forbearance or de ti@ ny of the Indebtedness, @Q
in ng any portion of the Indebted videnced by the Notes shall, ot@bxtent permitted by applicable @

. @, be amortized or spread, usin, he,actuarial method, throughout | d term of the Notes or the o
o debtedness (including any a 43 newal and extension period payment in full so that the r:
oes not exceed the Maxim ful

©€§\ amount of interest on accou the Notes or the other Indebte

Rate from time to time in{€ffect and applicable to the Not e other Indebtedness for so as any

@@ portion of the Indeb is outstanding. Notwithstandi ything to the contrary contai rein or in
any of the other Loan"Documents, it is not the intentionof Beneficiary to accelerate the miaturity of any
interest that has not accrued at the time of such acceleration or to collect unearned interest at the time of
such acceleration.

Secti PRESENT ASSIGNMENT sideration of the Indebtedn %:ther good and valuable @Q%
cm@e tion, including the indebtedn! idenced by the Notes and the oan Documents, the receipt
sufficiency of which are here knowledged and confessed, G r absolutely and uncondition;

5 TED, BARGAINED , and CONVEYED, and presents does absolute
@\ unconditionally GRANT, B , SELL, and CONVEY th unto Beneficiary, in order ide
@) a source of future payme e Indebtedness and the Obligations, subject only to the Permitt ptions
@@ applicable thereto icense, it being the intenti rantor and Beneficiary tha:ﬁm veyance
be presently and immediately effective; and is neither conditional nor security for the ent of the

Indebtedness and the Obligations, TO HAVE AND TO HOLD the Rents unto Beneficiary, forever, and
Grantor does hereby bind itself, its successors, and assigns to warrant and forever defend the title to the

June 1’2020\
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@@ Rents unto Beneﬁci% nst every person whomsolly claiming or to claim or any

part thereof.

EASE RENT NOTICE. Upoire

Section 8.11 LIMITED LICENSE. Bereficiary hereby grants to Grantor the License subject to
termination:of the License and the other te d provisions of this Deed of Trust, to exercise and enjoy
all ma@ of the status of a lessor wi sgect to the Rents, including wi limitation, the right to Q%
co emand, sue for, attach, levy, . and receive the Rents, an. @r proper receipts, releases, @@
quittances therefor. Grantor t& agrees to receive all Rents old the same as Beneficiary
S &ent to be applied, and to apph - Rents so collected, first to th ent of the Indebtedness, nex&@
@{‘g\@\e performance and disc 'E\g..o the Obligations, and ne .&'ssCa e payment of Operating E; pehses
S Thereafter, Grantor may g;\’l e balance of the Rents colle @"e. any manner not inconsistent-y
@ Loan Documents. Neitheritiis Assignment nor the receipt 6RRents by Beneficiary shall effectapro tanto
@ payment of the Indebtedness, and such Rents shall be applied as provided in this Section 8.11.P
and notwithstanding the provisions of this Section 8.11, ne credit shall be given by Beneficiary for any
Rents until the money constituting the Rents collected is actually received by Beneficiary at the following
address: ¢ EF-PCG LLC, at 160 W. Canypn Crest Road, Alpine, Utah 84 Further, no such credit %
shall for any Rents collected or r@ after termination of the Lic er foreclosure or other Q
na@;ﬁ the Secured Property (or @ ereof from which Rents are dé pursuant to this Deed of ©©
st) to Beneficiary or any otheor hird party. . 6@\ . f@\
;_,\\f from Beneficiary of a Lease RBent
and dire ed to pay directly to Beneficia
d the receipt of Rents by f-\u.:\u ary shall be a release of s €
extent of all amoun paid. The receipt by a lessee under the Leases of a Lease Rent'\Notice shall be

NE
@@x&cﬁm 812 RELIANCE
Notice, each lessee under,

©@© Rents thereafter acc

sufficient authorization for such lessee to make all future payments of Rents directly to Beneficiary and
each such lessee shall be entitled to rely on such Lease Rent Notice and shall have no liability to Grantor
for any Rents paid to Beneficiary after receipt 6f such Lease Rent Notice. Rents sg received by Beneficiary Q%

for an i0d prior to foreclosure und is' Deed of Trust or acceptan deed in lien of such
forgc shall be applied by Benefj to the payment of the followg% ch order and priority as ©©

neficiary shall determine): (a) a]lQ rating Expenses; (b) all ex cident to taking and retainin

G

ssion of the Secured Propétty-and/or collecting Rent as it Becomes due and payable; and (c

@@ ndebtedness. In no event w "!\‘;- Article VIII reduce the Indél ess except to the extent, if aiy, that
® Rents are actually received b Beneficiary and applied upo (,;.\ er said receipt to such Indel in
@@ accordance with the préceding sentence. Without impairitighifs rights hereunder, Beneﬁway, at its

option, at any time afdfrom time to time, release to G T, Rents so received by Beneficiary or any part

thereof. As between Grantor and Beneficiary, and any person claiming through or under Grantor, other than

any lessee under the Leases who has not received a Lease Rent Notice, this Assignment of Rents is intended

to be ab , unconditional and presently &%:tive (and not an assignment for.additional security), and %
the L t Notice hereof is intem%d{,@ or the benefit of each such d shall never inure to ©Q
th it of Grantor or any person ¢laifiiing through or under Grantor offier than a lessee who has not

%ewed such Lease Rent Notice. all never be necessary for Ben g

5 @\ any kind whatsoever to enf 'ogthie provisions of this Deed of
@\ SHALL HAVE NO RIGHT IM AGAINST ANY LESSE

BENEFICIARY I-I.EREUND@ GRANTOR HEREBY IND FIES AND AGREES TO HOLD i
© HARMLESS EACH FROM AND AGAINST ALLWLITY, LOSS, COST, DAMA EXPENSE
SUFFERED OR INC D BY SUCH LESSEE BY REASON/OF SUCH LESSEE’S COMPL WITH ANY
DEMAND FOR PAYMENT OF RENTS MADE BY BENEFICIARY CONTEMPLATED BY THIS DEED OF TRUST.

Section 8 COLLECTION OF RENT. At any time during which Grantor is recgiving Rents directly from %
any of .ﬂ@- s under the Leases, Grant 1, upon receipt of written dir@@w m Beneficiary, make Q

&
©

S | S
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©© demand and/or sue %ﬁms due and payable under ore Leases, as directed by e@@eiary, as
© it becomes due and le, including Rents which are due and unpaid. If Grantor fai timely take

such action, or at any time during which Grantor is not receiving Rents directly from lessees under the
Leases, Beneficiary shall have the right (but shall be under no duty or obligation) to demand, collect and
sue for, in% own name or in the name of tor, all Rents due and payable ;%ier the Leases, as same Q%

becon@: and payable, including Ren@ ich are past due and unpaid. @Q

©
ion 8.14 TERMINATION. Uéﬁr@yment in full of the Indebt the delivery and recording of KQ

(slease, satisfaction or discharge: Deed of Trust duly executed. eneficiary and a re-assignmeg@

the Rents to Grantor, the assi t in Section 8.10 of this De% st shall terminate, become d

&P
S void and shall be of no fu orce and effect.
o © ©

@ \BQ Article IX. SECUR&GREWT \3@

Section 9.01 SECURITY INTEREST. This Deed of Trust (a) shall be construed as a Deed of Trust on real

property, and (b) shall also constitute and serye as a “Security Agreement” on personal property within

the meaging)of, and shall constitute until t of this Deed of Trust s rminate as provided in %

Arti ereof, a first and prior secyri est under the Code as to within the scope thereof @Q
the state where the Secured @

ity is located with respect t ersonalty, Fixtures, Contrac&
o Leases. To this end, Grantor ‘;, TS to, has GRANTED, BAR(}%IED, CONVEYED, ASSIGNE]
““TRANSFERRED, and SET QVER; and by these presents doe@  BARGAIN, CONVEY, ASSIG

° @ S
Q@\ TRANSFER and SET OV a’x\ to Trustee and Beneficiary, a ity interest in all of Grantor’s f}s‘ tle

and interest in, to, -\a@ “with respect to the Perso l% tures, Contracts and L Gecure the
full and timely payof the Indebtedness and the@ d timely performance anme of the
Obligations. It is the intent of Grantor, Beneficiary, and Trustee that this Deed of Trust encumber all Leases

and that all items contained in the definition of “Leases” which are included within the Code be covered
by the security interest granted in this Article 1X; and all items contained in g definition of “Leases”

WhiCh@ luded from the Code be cov: the provisions of Article II©> ©@%
e@n 902 FIXTURE FILING. ‘l@Deed of Trust shall also ¢ n@te a “fixture filing” for K@
o ses of the Code. All or pa ;@,\- the Secured Property are or o become fixtures; informati
herei either party at the address &
tot)

o\©xconceming the security inte erein granted may be obiain
é@ party set forth herein. For -*ff\w bses of the security interest he; ranted, the address of debtor

is set forth in the first ,{\@ ph of this Deed of Trust an dress of the secured party ( iary) is
N set forth in Article Iherg:

werpof. N

Section 9.03 NO REQUIRED ACTION. Trustee shall not be required to take any action toward the
execution apd enforcement of the trust hereby created or to institute, appear in, or defend any action, suit,
or other@éeding in connection therewi ere, in Trustee’s opinion, su ci&%tion would be likely to %
inv@ﬁ stee in expense or liabili ss requested so to do by n instrument signed by @Q
eneficiary and, if Trustee so reque s&nless Trustee is tendered security’and indemnity satisfactory @
. stee against any and all cost, ¢ nse, and liability arising therefromn. Trustee shall not be responsi

. Mor the execution, acknowl .._-_C} it or validity of the Loan ts, or for the proper authori
thereof, or for the sufﬁcien the lien and security interest rted to be created hereby, an stee
@ makes no representatiorlﬁ'@spect thereof or in respect of ts, remedies, and recourses of@@ iciary.
© Section 9.04 CEI@IN RIGHTS. With the approval of Beneficiary, Trustee shall have the right to take

any and all of the following actions: (i) to select, employ, and advise with counsel {(who may be, but need

not be, counsel for Beneficiary) upon any matters arising hereunder, including the preparation, execution,
and inm@%ation of the Loan Documents, hall be fully protected in relyi to legal matters on the %
S ..__@Q_ I _©© o N
Meed-of Trust — Black Desert Resort Loan Page 26 of 33 \ June 1,20
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advice of counsel, (ii cute any of the trusts and pewers hereof and to perform any reunder

either directly or thrdugh his agents or attorneys, (iii) t Iect and employ, in and about xecution of
his duties hereunder, suitable accountants, engineers and other experts, agents and attorneys-in-fact, either
corporate or individual, not regularly in the employ of Trustee, and Trustee shall not be answerable for any
act, default%egligence, or misconduct of any $uch accountant, engineer or other.gxpert, agent or attorney- Q%

in-f; cted with reasonable care, y error of judgment or act Trustee in good faith,
or lie gtherwise responsible or accoun@pmder any circumstances wh r, except for Trustee’s gross ©©
y all other lawful action as Be: .‘-\ may instruct Trustee to AR

V(4 (\ ts hereunder. Trustee shal] {'g:\- personally liable in case of - ]

: y ;\;{ o Trustee, upon the Secured O

for debts contraclaed for or 1j bility or damages mculrcd in anagement or operation of €5 5e

Property. Trustee s @e the right to rely on any i ent document, or sighature rizing or
supporting any action'taken or proposed to be taken by ereunder, believed by Tru good faith
to be genuine. Trustee shall be entitled to reimbursement for expenses incurred by Trustee in the
performance of Trustee’s duties hereunder and to reasonable compensation for such of Trustee’s services

hereu@ shall be rendered. Grantor will;\from time to time, pay the compensation due to Trustee Q%

rotect or enforce Beneficl

v &

hereu d reimburse Trustee for, an rustee harmless against, an 1 liability and expenses ©
WI@ ay be incurred by Trustee m\ e performance of Trustee’s duﬁes@ @

herein provided, be held in r the purposes for which th grega
in any manner from any moneys (except to the extent by applicable lJaw) and T uste
be under no liability f@@herest on any moneys mceive@stee hereunder. @
Section 9.06  SUCCESSOR TRUSTEES. Trustee may resign by the giving of notice of such resignation in
writing or verbally to Beneficiary. If Trustee shall die, resign, or become disqualified from acting in the
execution gf this trust, or if, for any reason, Beneficiary shall prefer to appoirit a substitute Trustee or %
multip titute Trustees, or successiv stitute Trustees or successive substitute Trustees, to Q
act@ﬁ of the aforenamed Trustee. iciary shall have full power t a substituie Trustee (or, ©©
i\ s) in succession who shall d (and if multiple subshtuf&

ch multiple substitute Trustees succeed) to all the estates, ri L.\M
powers, and duties of the afoféna: ed Trustee. Such appointm be executed by any auth 1764
of Beneficiary, and if suc @ enieficiary be a corporation and appointment be executed in
any officer of such ¢ tion, such appointment shal onclusively presumed to be exgeut
authority and shall alid and sufficient without p f any action by the board of Jire
superior officer of the corporation. Grantor hereby ratifies and confirms any and all acts which the

aforenamed Trustee, or Trustee’s successor or successors in this trust, shall do lawfully by virtue hereof. If
multilzé@lmm Trustees are appointed, of such multiple substitute T: s shall be empowered %

Y. All moneys received obg{&me shall, until used or 1 (. \

d, multiple substltute

and a d to act alone without the sity of the joinder of the oth Itiple substitute Trustees, ®
whenever any action or undertaking of sych substitute Trustees is reque@ required under or pursuant @

Section 9.07 PERFECTI u,‘-’\ APPOINTMENT. Should 2
nature be required from fg?;“ by any Trustee or substitute F Frl stee
confirm to the Trustee.or Substitute Trustee such estates, Gs. , powers, and duties, then, Q request by
the Trustee or sub: “-\ Trustee, any and all such de ;.,.\ conveyances and instruments shall be made,
executed, acknowledged, and delivered and shall be caused to be recorded and/or filed by Grantor

Section 9.0 SUCCESSION INSTRUMENTS.cAny substitute Trustee appointe%):rsuant to any of the
provrs: reof shall, without any furth deed, or conveyance, becom@e d with all the estates, Q%

%@f Trust Black Desert Resort LNQ Page 27 of 33 \Q June] 20 @
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@ properties, rights, po d trusts of its or his predeﬁn the rights hereunder with li ect as if
© originally named as‘Tpistee herein; but nevertheless, n the written request of Bene or of the
substitute Trustee, the Trustee ceasing to act shall execute and deliver any instrument transferring to such
substitute Trustee, upon the trusts herein expressed, all the estates, properties, rights, powers, and trusts of

the Trust: ceasing to act, and shall duly.dssign, transfer and deliver any o%e property and moneys %
held b@ rustee to the substitute Tn@s appointed in the Trustee’s Q

D m

o & <
S§ﬂ; n 9.09 NO REPRESENTA BY TRUSTEE OR BENEFI 7 By accepting or approving%
° ing required to be observ ormed, or fulfilled or to be gi ‘Trustee or Beneficiary pursu@
f

@{X\@) o the Loan Documents, incliding without limitation, any officei’s.¢ertificate, balance sheet, stat
® naneial statement, survey, apprai r insurance policy, neither T nor

profit and loss or other
Beneficiary shall be d¢emred to have warranted, con to, or affirmed the suffici egality,
@ effectiveness, or legaleffect of the same, or of an , provision, or condition th , and such
acceptance or approval thereof shall not be or constitute any warranty or affirmation with respect thereto

by Trustee or Beneficiary.

Q% . MISCELLANEOUS @Q% Q%

A
10.01 RELEASE. If the | e@éﬂness is paid in full in acco ith the terms of this Deed ©©
o st, the Notes, and the other Lo cumnents, and if Grantor shall and truly perform each and ey
° @Xof the Obligations to be perfp @ and discharged in accordan @a the terms of this Deed of T
Q@\ Notes, and the other Loan D&¢
S

Grantor’s request and e» f\
and pursuant to the sions hereof or in the other cuments.

Section 10.02 PERFORMANCE AT GRANTOR’S EXPENSE. Subject to the provisions of Section §.09

; tor shall (i) pay all legal fees incurred by Beneficiary in connection with the preparation of the

iments (including any amendme reto or consents, releases, or rs granted thereunder); %

(i) burse Beneficiary, promptly t&mmd, for all amounts exp @Raﬂwﬂ, or incurred by @Q
e@ciaxy to satisfy any obligaﬁé rantor under the Loan Doc , which amounts shall includg @

o ithout limitation) all court co meys’ fees (including, with itation, for trial, appeal, or othe

¢ @xproceedings), fees of audito accountants and other investigalion expenses reasonably incurred b
g@\ Beneficiary in connectio@ any such matters; and (iii AN
©©© performing or complyi any and all of the Obligati

are included within thedefinition of “Indebtedness,”
credited, in any way and to any extent, against any installment on or portion of the Indebtedness.

Section 1003 SURVIVAL OF OBLIGATIONS, Each and all of the Obligations shall survive the execution

and deli f the Loan Documents and th summation of the loan called foftherein and shall continue %
in @lﬁl and effect until the Indeb shall have been paid in full; , however, that nothing @Q
‘K ed in this Section shall limit\ igations of Grantor as oth et forth herein. @

o @@cﬁon 10.04 RECORDING, 3 ILING. Grantor will cmgxé}@ Loan Documents re.:mesg@}@x
@\ Beneficiary and all amend and supplements thereto andg%kr itutions therefor to be record% ed,
O re-recorded, and refiled_ifi such manner and in such pl rustee or Beneficiary shall reasonably
@@ request, and will p. ch recording, filing, m-wc@d refiling taxes, documen @mp taxes,

fees, and other charges:

Section 10.05 NOTICES. All notices or other communications required or permitted to be given pursuant
to this Dee%of Trust shall be in writing. For@p%rposes of notice, the addresses of%le parties-shall be as set %

= OS s o OGS ~O
&mst - Black Desert Resort I@ @ Page 28 of 33 \Q June 1,2 @
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<\© forth herein; provide ever, that either party shall.l the right to change its ad r notice
© hereunder to any oth atlon within the continental United States by the giving of 30 days?notice o the

other party in the manner set forth herein.

Section 10,06 COVENANTS RUNNING WITHTHE LAND. All Obligations contaiged in this Deed of Trust
and the ther Loan Documents are inten y Grantor, Beneficiary, and ee to be, and shall be Q%
co a hed? s, covenants running with t@@ ed Property until the lien o d of Trust has been fully @
ased by Beneficiary. \
y N

g%\@

&
s of ection 6.07 hereof, c@}l@

wre to the benefit of the parti to,

11 other persons clmmmg@ ugh, or

DY

Section 10,08 NO WAIVER; SEVERABILITY. Any failure by Trustee or Beneficiary to insist, or any

election by Trustee or Beneficiary not to insist, upon strict performance by Grantor or others of any of the

terms@ons, or conditions of the Lo uments shall not be deemed @ a waiver of same or of %

an rms, provisions, or condi@c reof, and Trustee or Beneficidry shall have the right at any @Q
times thereafier to insist upg t performance by Grantor o%o of any and all of such term @

n
visions, and conditions. The. ‘(E; Documents are intended to rformed in accordance wnth,
@\@Xonly to the extent pemutted e applicable Legal Require enfs;

;)T any provision of any of
Documents or the appllcat' A thereof to any person or circumstgice shall, for any reason and to ent,
be invalid or unenfo le, then neither the remamd of-the instrument in which suc ision is

© contained nor the applic lOl‘l of such provision to other:pefsons or circumstances nor the struments
referred to herein shall be affected thereby, but rather shall be enforced to the greatest extent permitted by
law.

Section $0:09 COUNTERPARTS. To facili xecution, this Deed of T@%& executed in as many Q%

tparts as may be convenien uired. It shall not be n that the signature and
nowledgment of, or on behalf @h party, or that the signature and.acknowledgment of all persor&
uired to bind any party, appear ch counterpart. All counte, all collectively constitute a sin

@ Mstrument 1t shall not be n @@y in making proof of this Dee: Tust to produce or account f

than a single counterpart ¢ ing the respective signatures 3 5: acknowledgment of, or on behal ach
of the parties hereto. % ature and acknowledgment pdae fo any counterpart may be d from
@ such counterpart wi impairing the legal effect o > sig ignatures and acknowledgme@ ereon and

thereafter attached to another counterpart identical thereto except having attached to it additional signature
and acknowledgment pages.

10:10 WAIVER OF FRAUDULE UCEMENT. Neither Benef@ nor any affiliate of %
iciary has made any representat ty, or statement to Grantor{ip-order to induce Grantor to Q
ccute thlS Deed of Trust. Grantor expressly waives any claim Iafj\?@lldu]ent inducement to execu&@
o %@ Deed of Trust and further d;sg%\s any reliance or statements.on;0r representations of Benefici
a

@@X iving such claim. O\Q\ O\Q\
@) Section 10.11 GOVE! LAw. This Deed of Trust is & and delivered as an incident nding
@@ transaction negoﬁat@consummated in Utah Cou , and shall be governed by strued in
accordance with the Taws of the State of Utah. Grantor,~for itself and its successors and assigns, hereby
irrevocably (i) submits to the nonexclusive jurisdiction of the state and federal courts in Utah, (ii) waives,

to the fullest extent permitted by law, any objection that it may now or in the future have to the laying of
venue o@ litigation arising out of or i@nection with any Loan Docu brought in the District Q%

%@f Trust — Black Desert Resort [@ Page 29 of 33 6&\ June 1, 20 ©©
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certiﬁ gistered mail, return receip sted, at its address specifi
ght of Beneficiary to serv s§ in any other manner permj
@% eficiary to bring any action oﬂ& eeding against Grantor or wi

0\ courts in other Junsdlctl SniThe scope of each of the fo g waivers is intended to
encompassing of any and allidigpiites that may be filed in any d that relate to the subject piattes of

O
K

@@

®©@e Code and applicable to

St & Sl
Court of Salt Lake C tah, or in the United States Rigtrict Court for the District of W waives
any objection it may or hereafter have as to the venie 6t any such action or proceedin ught in such
court or that such court is an inconvenient forum, and (iv) agrees that any legal proceeding against any
party to any Loan Document arising out of or in connection with any of the Loan Documents may be
brought ir%?e of the foregoing courts. Granfpr agrees that service of proce: on it may be made by %
. Nothing herein shall Q
aw or shall limit the right ©©
ct to any of Grantor’s prope

this transaction, includin -@w out limitation, contract clenrr@]1 claims, breach of duty clai all
other common law and:statiitory claims. Grantor ackno:vﬁ@s at these waiversare a m@cement
to Beneﬁclary s ag Sement to enter into agreements bligations evidenced by the ocuments,

that Beneficiary has already relied on these waivers and will continue to rely on each of these waivers in

related future dealings. The waivers in this section are irrevocable, meaning that they may not be modified

either o or in writing, and these waive%lf.pp]y to any future renewals,-€xtensions, amendments, %
modif , or replacements in res e applicable Loan Docu@ connection with any ©Q
l|t| at thls Deed of Trust may be s a written consent to a trial \@

\ y (" . o o @
Benef’ clary agree that, in X niéetion with any action, suit, or i --.\\ : dmg relating to or arising © is
Deed of Trust or any of th ather Loan Documents, each mutys by
applicable law any cla Yo consequential, punitive or specila .' X @

Section 10.13 CONTROLLING AGREEMENT. In the event of any conflict between the provisions of this
Deed of Trust and any of the other Loan Documents, it is the intent of the parties hereto that the provisions
of this Deed of Trust shall control. The partie%;eto acknowledge that they we) resented by competent %

coun connection with the negotiatio ing and execution of the cuments and that such
cuments shall not be subject rinciple of construing their g against the party which @@

any or all of the proceeds @}Notes have been used to extinguis
extend or renew any mde ss heretofore existing again o Ex1E
such funds so used, Begediciary shall be subrogated to
existing against the \:v ed Property heretofore held bﬁ@ :
such former rights, claims, liens, titles, and interests, if any, are not waived but rather are continued in full
force and effect in favor of Beneficiary and are merged with the lien and security interest created hercin as
cumulativ: %ecunty for the repayment of t%lndebtedness and the perfo %e and discharge of the
Obllga W Q
©

ol oo o
Kﬂ] n 10.15 RIGHTS CUMULA eneficiary shall have ali ri edies, and recourses grant
e Loan Documents and av' at law or in equity (includi out limitation, those grant @
> SEoiired Property or any portion and the same (i) shall be cu &e

d concurrent, (ii) may be ued separately, successivel concurrently against Grantor ers
obligated for the Inde htedness s or any part thereof, or agai one or more of them, or agai ured
Property, at the sole: J}- etion of Beneficiary, (iii) m exercised as often as occasi refor shall

arise, it being agreed by Grantor that the exercise, discontinvance of the exercise of or failure to exercise
any of the same shall in no event be construed as a waiver or release thereof or of any other right, remedy,
or recourse%and (iv) are intended to be, and shall be, nonexclusive. All rights and remedies of Beneficiary

@Q R @.Q @@Q e @@Q%
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<\©> hereunder and unde@r Loan Documents shall extend to-any period afier the initiatio
© proceedings, judicia therwise, with respect to the St

Section 10.16 PAYMENTS. Remittances in payment of any part of the Indebtedness other than in the
required amount in funds immediately available at the place where the Notes is ble shall not, regardless
payment until the required is actually received by Q%

of any or credit issued therefor, con
Be in funds immediately awﬁ@@ the place where the Notes i able (or such other place as @@
J&n ciary, in Beneficiary’s sole § ion, may have established by<delivery of written notice thereo tc\

tor) and shall be made an%&l ted subject to the condition y check or draft may be handled-
@{X\@) or collection in accordan e practice of the collectin s,y-:fs.‘-'.-.) r banks. Acceptance by gfici
S of any payment in an amo s than the amount then due shalkbe deemed an acceptance on a
@ and the failure to pay ire amount then due shall be-afid\Gontinue to be an Event of De

W

Section 10.17 HEADINGS. The Article, Section, and Subsection entitlements hereof are inserted for
convenience of reference only and shall in no way alter, modify, or define, or be used in construing the text
of such Articles, Sections, or Subsections.

Sg@.ls ENTIRE AGREEMEN DMENT. THIS DEED or]-'@ﬁ AND THE OTHER LOAN @Q
NTS EMBODY THE FINAL, 1@@ AGREEMENT AMONG THE PARTIES'HERETO AND SUPERSEDE A @
8 ALL PRIOR COMMITMENTS, AGH _‘ TS
@\@ TTEN OR ORAL, RELATING TO THE SUBIECT MATTER |g€\(g

o
W

PARTIES HERETO. The provisions hereof and the other L.oa Documents may be amende
by an instrument in writing signed by Grantor and Beneficiary.

ds on a Saturday, Sunday or y officially recognized by th within which the Land
whether legal or religious i ), the period shall be dee d on the next succeeding ©©Q

usiness day. The term “business.day”’ or “Business Day” when erein shall mean a weekda

o nday through Friday, except-a ] holiday or a day on which@ng institutions in Salt Lake Ci@

@@ tah are authorized by law t sed. o\©
©© Section 10.20 BEW *S DISCRETION. Whenever ant to this Deed of Trust,

Section 10.19 COUNTING OF DAYS. The term “days” when used herein shaﬂ@n calendar days. If any

@ exercises any right gi it to approve or disapprove, o arrangement or term is to
Beneficiary, the decision of Beneficiary to approve or prove or to decide whether gements or
terms are satisfactory or not satisfactory shall (except as is otherwise specifically herein provided) be in the
sole discre%on of Beneficiary and shall be fm%and conclusive.

NO MERGER OF Esna@ long as any part of the Ind ﬁss and the Obligations ©Q%

ereby remain unpaid and ormed or undischarged, the@ and leasehold estates to the

. @uwd Property shall not merge bt rather shall remain separate 2 \ljstmct, notwithstanding the ugi

5 &) such estates either in Granto eficiary, any lessee, or any m@m purchaser or otherwise. ©\

N N N N

@ Section 10.22 SUBSEQU ANKRUPTCY. In the event rantor’s subsequent default nder,

@@ Grantor hereby covw not to impede Beneficiary’ tful exercise of its right v e Loan
Documents by seeking’protection under Title 11 of th ited States Bankruptcy Code. tor hereby
agrees that the negotiations leading up to the execution of the Loan Documents, including this Deed of
Trust, have been the equivalent of a restructuring transaction under the protection of the bankruptcy stay,
that it ackn%vledges that this has been an ad@%ate opportunity for Grantor to @%\m a restructuring of its

Secti

@©®
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© a fair resolution of all issu that a subsequent bankru

Loan Documents, including this Deed of Trust, Grantor will not seek protection under Title 11 of the United
States Bankruptcy Code. Further, in the event that an order for relief pursuant to Title 11 of the United

ankruptcy Code is entered against tor, Grantor hereby consents to%ief from the awtomatic %
suant to 11 U.S.C. §362 and here ocably waives all defenses @@J tions thereto, in order ©Q

it Beneficiary to pursue its ri er general law. © @
°@ﬁon 10.23 NOTICE OF IND@WICAT[ON. Grantor hereby a@ledges and agrees that this B@X
*'of Trust contains certain i fication provisions (includi (without limitation, those con n
@g{x Sections 8.03 hereof) whi certain circumstances, coul ude and indemnification by or of
©<\ Beneficiary from clai 0sses arising as a result of B ary’s own negligence. WO

Section 10.24 WAIVER OF RIGHT TO TRIAL BY JURY. GRANTOR HEREBY IRREVOCABLY AND
UNCONDITIONALLY WAIVES ALL RIGHT TQ TRIAL BY JURY IN ANY ACTION, SUIT, PROCEEDING, OR
COUNTERC THAT RELATES TO OR ARISES, OUT OF ANY QF THE LOAN DOCUMENTS OR THE ACTS OR %

FAIL CT OF OR BY BENEFICIARY ENFORCEMENT OF ANY OF T S OR PROVISIONS OF
OF TRUST OR THE OTHER CUMENTS. @@ @@
i @ é@GNATURBS CONTAINED ON THf F@O}M@\’ING PAGE] ) @ 6@\ ) @ f@\
o o o S
© © © ©
S SN S OV
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@Q IN WITNESS WHERF@(&“C&' has executed and delive Deed of Trust as of the da @ ear first

above written

GRANTOR:

ENLAW, LLC,

a D@re limited liability company Q% Q%
©@B RS18 Entrada Manaaer L ©®
6&\ a Utah limited lia , its Manager

N
Q{X\@ Signgdiure:

By: Paul Bringhurst, i ,-— Xiarreie

© TeSS:
@Q ?Gd(? W. Canyon@st Rd.
Alpine, UT, 84004
5 5
o= o P
\ N, ACKNOWLEDGEMENT S\
\@?‘ATE OF Utah |, }o @\@ \Q\O O
@ COUNTY OF Jﬁﬂz@& } @ Q@

© On the ‘ 2 day (ﬁ@ptember in the year 2020 bef@ne the undersigned, persoual]@peared Paul
Bringhurst, the duly Authorized Signer of ENLAW, LLC, personally known to me or proved to me on the
basis of satisfactory evidence to be the individual(s) whose name(s) is/are subscribed to the within

Instrume d acknowledged to me that he hey executed the same in his/het/their capacity, and that %
by hi ir signatures on the instru e individual(s}, or the per on behalf of which the o
individiial(s) acted, executed the 1ns ument, and that &ch individual such appearance before the @
?yemgned in the State of Utah (&nty of 0(,(!‘7
v o
& & . &
Notary Pé’
N ‘SE@Q @ﬁ'\
My cottiission expires: 4‘/ A :/ 20

YAy, ANDAEA LORINCZY JOHNS
o b Notary Public, Stlt-@t

Commission # 71

ok S >
@U c%\@ @Q
® O ©

¥ S Y

@Q% @Q% ©©®
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N N LisT oF BENEROIARIES W
Beneficiary &@&Amount Percentage
ngﬁ@%rf Holdings LLC, 2 Utah Iimited/}iﬁl@y\%ozlpany ~ % ,:92,869.39 40.40329332%
. Acuminus Capital LLC AN A\ | $1,50000000] 1735104672%)
Q{X\@) ?ounders Group LLC B © - B O - $1,173,000.00 13.5@3;&@Z
©© Dale E. Smith, Trustee of The.Dale E. Smith Revocable Trust dated Septémber 10, 2014 $500,000.00 A@%m%
@ Eﬁ%&f{:ﬁﬂe o u@éﬂﬂc’ Tristess of the Heare Family @\ETM’ deed $250,000.00 §2.891841 12%
Pamela Wilcken $200,000.00 ' 2.31347290%
Steven mﬁ% @% @pﬂ,ooo.oo 2.31347290%
A@.é@ Creative Solutians, LLC ( 5)© - s $200,000.00)  2.31347290%
¢ (}EHitch Summit Partners, LLC X X% $200,000.00| 2.31347290%]>
%\Q AAL Enterprises LLC Q&X@ Q&\Q $185,831.01 2.1{§§§§’%%
©©© Jonathan G Collette (\\\@ @Q $150,000.00 @@ 10467%
Denis Matousek and Meliséa Matousek N\ $100,000.00]=1.15673645%
John P. Hurwitz and Courtney A. Hurwitz, as Co-Trustees of the John P. Hurwitz and
Courtney A. Hurwitz 2014 Family Trust, dated May 14,2014 $100,000.00|  1.15673645%
Provide Group LLC FBO Stewart Rutter 1 MTRA209196 also appearing of
record west Trust as Custodian for Stewart tier IRA 201914386 @Q??O0,000.00 1.15673645%
Investment LLC J N $99.436.19]  1.15021465%
o\@ a6k LLC . on\«@\ o ((iys{@\ $50,000.00 o.sva,;sé}gg I
@%& David L. Payne and Annette w%&e @&@ $50,000.00 0.5—%822%
©© William C. Lothen and Rebasea J. Lathes N 550,000.00] \\0.37836822%
BANE Holdings LLC $30,000.00|  0.34702093%
Kyle Andrew;Hutchins $13,875.00]  0.16049718%
@Q\b ' @Qﬁ @@}545,01 1.59} 100.00000000%
N N N~ N
@ N @ N
@@ @@ @@ @@
© @) © ©

@@
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161.5 ; THENCE NORTH 22° ' WEST 179.63 FEET; T E NORTH 00°00'00" ©Q%
E 0.83 FEET; THENCE 20°53'31" EAST 253. T THENCE NORTH
°06'29" WEST 214.93 FEET; NCE SOUTH 20°53'31" T 581.86 FEET; THEN B
& bF Ve

@@ @@ @@@
©© LEGAL DESCRIP’?[?)I:IE(?I:J % L PROPERTY ©©

RESORT PARCEL A

BEG AT A POINT BEING NORTH 88°22'39" WEST 1,72@FEET ALONG THE Q%
S LINE FROM THE 80 JTHEAST CORNER OF N 4, TOWNSHIP 42 ©
H, RANGE 16 WEST 0 ATHE SALT LAKE BASE -A RIDIAN AND RUNNIN

N 0 1

NING OF A CURVE, K‘\- RVE TURNING TO

TRAL ANGLE OF 04°49'13", HAVING A RADIUS OF 102200 FEET
(RADIUS POINT BE EARS SOUTH 09°47'12" \ D WHOSE CHORD B NORTH
$2°37'24" WEST 85:95 FEET; THENCE ALONG THE ARC OF SAID CURVE 85.98 FEET;
THENCE NORTH 07°15'30" EAST 94,00 FEET; THENCE NORTH 22°25'14" WEST 165.48

NCE NORTH 01°07'17" T 48.64 FEET; THENCE NORTH 19°52'53" EAST

T TO THE BEG F A NON-TANGENT VE, SAID CURVE Q%
TO THE LEFT TH&% A CENTRAL ANGL@ 7°13'52", HAVING A O

S OF 289.24 FEET (RADIUS POINT BEARS SOUTH " WEST), AND WHOS

ORD BEARS NORT ;{ (07'34" WEST 184.66 FEET; THENCE ALONG THE AR @

T; THENCE NORTH 75° WEST 33.59 FEET; E

31 38 FEET; THENCE g@x 46°31'13" WEST 148,40 FEET;

SAID CURVE 18795 F
NORTH 17°21'44" EAS]
THENCE SOUT \\} ’32" WEST 134.91 FEET; CE SOUTH 20°58'03" 146.43

FEET; THENCE SOUTH 47°49'10" WEST 65.48 FEET; THENCE NORTH 51°09'55" WEST

289.79 FEET; THENCE NORTH 50°16'03" WEST 142.64 FEET; THENCE NORTH 07°02'53"

WEST 102.53 FEET; THENCE NORTH 48°26'31" WEST 52.23 FEET; THENCE SOUTH %
ST 71.43 FEET; T%gi& ORTH 88°53'05" WES @ .34 FEET; THENCE Q

; THENCE SOUTH 00 EAST 172.46 FEET; O

; 13%02'37" WEST 241. 02 FEET; FHENCE SOUTH 04°07'22"
481.42 FEET; THENCE(SOUTH 50°40'02" EAST 44.7XPEET; THENCE SOUTH 3
WEST 437.77 FEET; THENCE SOUTH 34°28'26"-WEST 91.57 FEET; THEN

39°19'58" WEST %6 FEET; THENCE NOR'E{@MO'M" WEST 247.70 NCE
NORTH 14°38'58" WEST 121.33 FEET; THENCE NORTH 21°2205" EAST 147.10 FEET;
THENCE NORTH 21°22'05" EAST 136.93 FEET; THENCE NORTH 05°03'36" EAST 312.62
FEET; THENCE NORTH 29°41'44" EAST 80.52 FEET; THENCE NORTH 03°25'24" EAST

UTH 90°00'00" WEST 13§ EET TO THE BEGH@ ANON-TANGENT CU NN
SAID CURVE TURNIN THE RIGHT THROUG ENTRAL ANGLE OF 04202
HAVING A RADI 75.00 FEET (RADIU@ BEARS NORTH 86°32'49°
AND WHOSE C BEARS NORTH 01°26'1 1 WES AL¢
ARC OF SAID CURVE 68.64 FEET; THENCE NORTH 00°34'49" EAST 603.05 F
BEGINNING OF A CURVE, SAID CURVE TURNING TO THE LEFT THROUGH A
CENTRP%ANGLE OF 20°14'30", HAQ\IG A RADIUS OF 400.00 F%?T (RADIUS POINT Q%

@rmé{ — Black Desert Loan B \Q Schedule B - Page 1 of 7 @‘ T hien, 202&@
@ 0 @
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@@ BEARS NORTH 8 °@@ " WEST), AND WHOSW&D BEARS NORTH 09° WEST
140.58 FEET; E ALONG THE ARC OF SAID CURVE 141.31 FEET; THENCE NORTH
00°34'49" EAST 194.61 FEET; THENCE NORTH 00°34'52" EAST 1596.08 FEET; THENCE
NORTH 00°23'18" EAST 1324.37 FEET; THENCE SOUTH 88°47'01" EAST 2451.10 FEET TO
THE B ING OF A NON-TANG CURVE, SAID CURVE G TO THE LEFT
A CENTRAL ANG 100°52'51", HAVING IUS OF 457.31 FEET ©©Q

°42'37" EAST), CHORD BEARS SOUT
CE ALONG THE AR SAID CURVE 805.19 FEEY

EAST 215.30 FEET BEGINNING OF A «NON-

TANGENT CURVE, CURVE TURNING TO RIGHT THROUGH A 4-“ A

@@ ANGLE OF 11°22 VING A RADIUS O .24 FEET (RADIUS POINT
SOUTH 35°3932° ST), AND WHOSE CHORD BEARS SOUTH 48°39'16™ B .
FEET; THENCE ALONG THE ARC OF SAID CURVE 79.85 FEET TO THE BEGINNING OF

A NON-TANGENT CURVE, SAID C;iJRVE TURNING TO THE LEFT THROUGH A

\DIUS POINT BEARS SO
09'03" EAST 705.14 FEE
@%\@ NCE NORTH 25°

CENT ANGLE OF 14°22'09", G A RADIUS OF 219.00
@ ORTH 82°34'01" EAS WHOSE CHORD B UTH 14°37'04" EAST @Q
FEET THENCE ALON ARC OF SAID CURVE$4:92 FEET; THENCE SOUT @
48 08" EAST 214.94 FEE THE BEGINNING OF A %@ E, SAID CURVE
H’A CENTRAL ANGLE OFE: '15", HAVING A RAD
20 00 FEET (RADIU O\‘ T BEARS SOUTH 68° " WEST), AND WHOSE RD
@@ BEARS SOUTH 03°2429" WEST 17.00 FEET; T ALONG THE ARC OF S URVE
17.55 FEET TO THE'BEGINNING OF A NON-T. ENT CURVE, SAID CUR URNING
TO THE LEFT THROUGH A CENTRAL ANGLE OF 72°36'05", HAVING A RADIUS OF
41.09 FEET (RADIUS POINT BEARS SOUTH 61°27'09" EAST), AND WHOSE CHORD
BEA%@@JTH 07°45'11" EAST 48. G@ET; THENCE ALONG Tl-@c OF SAID CURVE Q
52@ T TO THE BEGINNIN NON-TANGENT CUR D CURVE TURNING ©©
E

RIGHT THROUGH RAL ANGLE OF 50°1715%, HAVING A RADIUS O
EARS SOUTH 46°00'3 1A T), AND WHOSE CO

é&oo FEET (RADIUS PO
@\@ BEARS SOUTH 1s°50
17.55 FEET; THENC TH 06°17'45" WEST 19
@ CURVE, SAID TURNING TO THE \%’\\*
04°40'57", HAVING’A R.ADIUS OF 919.00 FEET (R
EAST), AND WHOSE CHORD BEARS SOUTH 03°57'17" WEST 75.09 FEET; THENCE
ALONG THE ARC OF SAID CURVE 75,11 FEET; THENCE SOUTH 01°36'48" WEST 93.74
FEET @INCE SOUTH 88°23'12" @ 29.43 FEET TO THE BE(@%:ING OF A CURVE, Q%
RVE TURNING TO T@E T THROUGH A CEN GLE OF 45°02'48", ©©
G A RADIUS OF 482. T (RADIUS POINT BE ORTH 01°3648" EAST),
WHOSE CHORD B @ ORTH 69°0524" EAS %65 FEET; THENCE ALONG-

@\Q THE ARC OF SAID C& 379.35 FEET; THENCE 46°34'00" EAST 524.93-FEET
TO THE BEGINNING CURVE, SAID CURVE ING TO THE LEFT oL
CENTRAL ANG@ 63°23'27", HAVING AQ@US OF 25.00 FEET POINT
BEARS NORTH 43°26'00" WEST), AND WHOSE-‘CHORD BEARS NORTH 14°52'17" EAST

26.27 FEET; THENCE ALONG THE ARC OF SAID CURVE 27.66 FEET TO THE

BEG G OF A COMPOUND CURVE, SAID CURVE TU G TO THE LEFT
THRO A CENTRAL ANGLE 5°09'56", HAVING A S OF 110.00 FEET Q%
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S (RADIUS POINT w NORTH 73°10'33" EAS WHOSE CHORD B@@@UT}I
© 44°2425" EAST 7 FEET; THENCE ALON E ARC OF SAID CURV .91 FEET
TO THE BEGINNING OF A COMPOUND CURVE, SAID CURVE TURNING TO THE LEFT
THROUGH A CENTRAL ANGLE OF 61°26'37", HAVING A RADIUS OF 25.00 FEET
(RADIUSROINT BEARS SOUTH 18°06'37" WEST), AND WHOSE RD BEARS SOUTH
77° ST 25.54 FEET; T@t ONG THE ARC OF URVE 26.81 FEET; @Q
ﬂ@w SOUTH 46°34'00” 67.90 FEET TO THE BE( ING OF A CURVE, sm&@
X VE TURNING TO THE: THROUGH A CENTRALANGLE OF 90°00'00", HA

@@ A RADIUS OF 25.00 FE IUS POINT BEARS S QU] H ]
©©

CHORD BEARS SOUT, 34'00" WEST 35.36 FEE (-;:Q‘

!‘r" =
\\l a_\\

@ CURVE 39.27 FEE NCE SOUTH 43°26'00 129.56 FEET TO THE BEGH
OF A CURVE, 8 CURVE TURNING TO GHT THROUGH A CENTRAL ANGLE
OF 59°43'40", HAVING A RADIUS OF 519.00 FEET (RADIUS POINT BEARS SOUTH
46°34'00" WEST), AND WHOSE CHORD BEARS SOUTH 13°34'10" EAST 516.86 FEET;
THEN ONG THE ARC OF 8 URVE 541.03 FEET; SOUTH 16°17'40" %
W@ 2.33 FEET; THENCE 73°42'20" WEST 181 T; THENCE SOUTH @Q
17" WEST 194.98 FEET; NCE SOUTH 00°07'43" T 494.19 FEET TO @
+ JBEGINNING OF A NON-T: ENT CURVE, SAID CUR

VB TURNING TO THE RIGHE
@\@ HROUGH A CEN *ANGLE OF 26°58'51", HAVIN 3
©

VING A RADIUS OF 204530FEE
(RADIUS POINT BE UTH 50°1308" WEST), AND WHOSE CHORD BEARSS
©© 26°1726" EAST 95436 FEET; THENCE ALONG THE ARC OF SAID CURVE 96514 FEET;

THENCE SOUTH\36°04'49" EAST 91.49 FEET:THENCE NORTH 55°30'38" BAST 81.08
FEET; THENCE SOUTH 07°15'15" WEST 177.97 FEET; THENCE SOUTH 03°00'48" EAST
122.07 FEET; THENCE NORTH 89°03'14" WEST 535.95 FEET; THENCE SOUTH 01°20'41"
WEST @)\ FEET; THENCE sou@%mo" EAST 179.05 FE THE BEGINNING Q%
ACNON-TANGENT CURVE CURVE TURNING T LEFT THROUGH A ~©
GENARAL ANGLE OF 20°0043"-HAVING A RADIUS OF 34000 FEET (RADIUS POl‘N‘l'\@

BEARS SOUTH 17°59'42" EAST), AND WHOSE CHORD-BEARS SOUTH 61°59'56"
g%\@] 18.15 FEET; THENCE THE ARC OF SAID C 18.75 FEET; THENCE

Y 15°0000" WEST 137.@ ET; THENCE NORTH 88%22'39" WEST 743.68 FEET O THE

@@ POINT OF BEG g @@ @@
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BEGINNING AT A POINT BEING NORTH 88°22'39" WEST 1,721.13 FEET ALONG THE
SECTION LINE AND SOUTH 00°33'31" WEST 337.45 FEET FROM THE NORTHEAST
R:¢ SOUTH, RANGE 16 WEST-OF THE SALT LAKE
THENCE SOUTH 00° ST 1686.67 FEET; Q
4127 FEET; THENCE { 00°38'30" WEST 674. 0&@
u : 4%6 WEST 336.57 FEET; \J ICE SOUTH 88°52'31" A%@
& 339,61 FEET: THENCE 00°53'01" WEST 158.3.LEET; THENCE NORTH 8
@ WEST 98.85 FEET; CE NORTH 55°18'46" WEST 145.63 FEET; TI-IENCE TH
90°00'00" WEST 1 FEET; THENCE SOUTH®4°5820" EAST 151.24 F
@ BEGINNING OF ‘A’NON-TANGENT CURVE AID CURVE TURNING T HE LEFT
THROUGH A CENTRAL ANGLE OF 13°23'58", HAVING A RADIUS OF 207.00 FEET
(RADIUS POINT BEARS SOUTH 04°5820" EAST), AND WHOSE CHORD BEARS SOUTH
78°19'4 ST 48.30 FEET; THEN ONG THE ARC OF 8 URVE 48.41 FEET; %
{w@ OUTH 71°37'41" WE 3 FEET TO THE BEG OF A CURVE, SAID @Q
E TURNING TO THE THROUGH A CENI @
VINGA RADIUS OF 16300
@ VAND WHOSE CHORD ,\&O-‘ BS{
THE ARC OF SAID C \;;tv 227.24 FEET; THENCE » 5& RTH 28°29'42" WEST 318. ET;
© THENCE NORTH \Q\ '34" EAST 123.76 FEET;<THENCE NORTH 29°00'36" 127.39
FEET; THENCE NGRTH 14°15'30" EAST 1004EET THENCE NORTH 13%03'38" EAST
100.00 FEET; THENCE NORTH 13°03'38" EAST 100.00 FEET; THENCE NORTH 13°03'38"
EAST 100.00 FEET; THENCE NORTH, 07°35'07" EAST 127.72 FEET; THENCE NORTH
13°14' ST 139.71 FEET; TH@ SOUTH 65°28'43" WB%@@.OO FEET TO THE
B G OF A NON-TAN URVE, SAID CURV ING TO THE LEFT QQQ
%@UGH A CENTRAL ANGLE’OF 48°09'33", HAVIN IUS OF 207.00 FEE
“{fRADIUS POINT BEARS SOUFH 65°28'43" WEST), AND WHOSE CHORD BEARS NOR
@\@ 48°36'03" WEST 168.91 E g;\».:." THENCE ALONG THE ARC OF SAID CURVE 173.9
@ THENCE NORTH 72°40'3 50" WEST 145.27 FEET TO FHE BEGINNING OF A CURVESSAID
©©» CURVE TURNIN C % THE RIGHT THRO e.;.'\\ CENTRAL ANGLE ;@ 36'15",
HAVING A RADIUS OF 178.00 FEET (RADIUS'POINT BEARS NORTH 17°1910" EAST),

AND WHOSE CHORD BEARS NORTH 46°52'42" WEST 154.95 FEET; THENCE ALONG
THE ARC OF SAID CURVE 160.32 FE§T; THENCE NORTH 21°04'35" WEST 96.25 FEET

ANGLE OF 79°52'36"

-‘d

TOT GINNING OF A CURVE, CURVE TURNING TO LEFT THROUGH A

C ANGLE OF 10°23'21”-HAVING A RADIUS OF 222:00FEET (RADIUS POINT ©©Q
155@9‘8 SOUTH 68°5525" WEST)-AND WHOSE CHORD B NORTH 26°16'15" WES
{920 FEET; THENCE ALON i T
@ 58°32'04" EAST 117.19 FEET; THENCE NORTH 0929044

NORTH 07°16'49" ¥ 2164.69 FEET; THENCE
© THENCE SOUT ‘ 15" WEST 306.55 FEE \ ‘ N \ EST 85.
FEET; THENCE H 41°3727" WEST 85.00'F ’EET; THENCE SOUTH 41°4¥'04" WEST

85.01 FEET; THENCE SOUTH 46°20'00" WEST 84.94 FEET; THENCE SOUTH 53°50'56"
WEST 84,94 FEET; THENCE SOUTH, 61°21'52" WEST 86.76 FEET; THENCE SOUTH

66°23" ST 90.32 FEET; THEN@SOUTH 23°36'19" EAST 00 FEET; THENCE Q%
) @ I @@ — @@
@ﬂ‘m Black Desert LoanB \ Schedule B - Page 4 of 7 N June 1,202
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<\© SOUTH 66"23'4_}_%{3@ 161.15 FEET TO THE ING OF A CURVE, w URVE
© TURNING TO GHT THROUGH A CE ANGLE OF 84°58'09";: HAVING A

RADIUS OF 278.00 FEET (RADIUS POINT BEARS NORTH 23°36'19" WEST), AND WHOSE
CHORD BEARS NORTH 71°07'15" WEST 375.52 FEET; THENCE ALONG THE ARC OF
SAID VE 412.27 FEET; THEN ORTH 77°38'44" EAST 45 FEET; THENCE %
N °12'50" EAST 125.11 F ; THENCE NORTH 51?2 AST 115.33 FEET;, @Q
CE NORTH 40°19'01" EAST’97.54 FEET; THENCE %0 39°19'58" EAST 340.0&@

- JFBET; THENCE NORTH 3921958" EAST 676.65 FEET TO.THE BEGINNING OF A CURVE;

6{§\© AID CURVE TURNING:T0' THE LEFT THROUGH TRAL ANGLE OF 3424334

@ HAVING A RADIUS OF.972.00 FEET (RADIUS PO EARS NORTH 50°40'02' T),

@@ AND WHOSE CH BEARS NORTH 21°58"1 ST 580.14 FEET; THE \&ﬂ;\ ALONG

THE ARC OF SA “.) URVE 589.11 FEET; THE NORTH 85°23'35" WEST 149,91 FEET

TO THE BEGINNING OF A NON-TANGENT CURVE, SAID CURVE TURNING TO THE

RIGHT THROUGH A CENTRAL ANGLE OF 85°2121", HAVING A RADIUS OF 200.00
8

FEET IUS POINT BEARS SO 3°26'53" EAST), AND SE CHORD BEARS Q%
©

N 347" EAST271.15F NCE ALONG THE AID CURVE 297.95
Vg TO THE BEGINNING OMPOUND CURVE, SA@ RVE TURNING TO TH.K@
° HT THROUGH A CENY ANGLE OF 02°56'55",0@ G A RADIUS OF 978 0.
@\@XFEET {(RADIUS POINT BEARS SOUTH 01°54'28" AND WHOSE CHORD
©

SOUTH 86°37'05" EAST.50.33 FEET; THENCE AL HE ARC OF SAID CU 0.33

©© FEET TO THE BEGINNING OF A COMPOUND E, SAID CURVE TURN O THE
A CENTRAL ANGLE OF 04%55'49", HAVING A RADIUS’OF 978.00

FEET (RADIUS POINT BEARS SOUTH 04°51'23" WEST), AND WHOSE CHORD BEARS
SOUTH 82°40'42" EAST 84.13 FEET; THENCE ALONG THE ARC OF SAID CURVE 84.16
FEET; FHENCE SOUTH 80°12'48" E@g;‘ma FEET TO THE PO@OF BEGINNING. Q%

%&%INING 36.117 ACRES ©© ©® ©©
9 o X o \ o X
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HROUGH A CEN
(RADIUS POINT BEARS
RTH 73°37'45" EAST 40:01F]

©

§ '55" EAST 117.59 FEET; CE ALONG THE ARC

@@

BEGINNING AT A POINT BEING NORTH 88°2239" EAST 2,044.97 FEET ALONG THE

SECTION LINE AND SOUTH 3,020.08 FEET FROM THE NORTHEAST CORNER OF
SECTI , TOWNSHIP 42 SOUTH, RANGE 16 WEST OF THE S@ﬁ' LAKE BASE AND %

AND RUNNING NORTH 49°22'14" E, 93 FEET TO THE @Q
G OF A NON-T. CURVE, SAID CUR RNING TO THE RIGH @

OUGH A CENTRAL E OF 07°49'52", HAVI} .
[US POINT BE TH 53°40'25" WEST), A 'i'!\‘ ¥HOSE CHORD BEARS SOL
32°24'38" EAST 51.62 ; THENCE ALONG THE-ARC OF SAID CURVE 51. -\:)\
THENCE SOUTH 42" EAST 263.40 FEET \@:‘ HE BEGINNING OF A C JRVE, SAID
CURVE TO THE RIGHT THROUGEH : 0",
HAVING A RADIUS OF 17.00 FEET (RADIUS POINT BEARS SOUTH 61°30'18" WEST),
AND WH%SE CHORD BEARS SOUTH 16°30'18" WEST 24.04 FEET; THENCE ALONG THE

ARC AID CURVE 26.70 FEE HENCE SOUTH 61°30'18* ST 188.45 FEET;
NORTH 28°29'42" WE@WE 00 FEET; THENCE NORTH 80°18'11" WEST 1035.84 @Q

; THENCE NORTH 56°24'13%WEST 219.67 FEET; T NORTH 89°14'15" WES @

18 FEET; THENCE NOE 00°45'45" EAST 29.04 F THENCE NORTH 86°05'44

JENCE NORTH 62°47'36" Ok’

FEET; THENCE NORTH 0

NORTH 88°4724" ‘v“ -' 434

1\61°2421" EAST 28.69 FEET, PHENCE NORTH 64°os'47" ST 203.31
FEET; THENCE NORTH 25°51'13" WEST 173.00 FEET; THENCE SOUTH 64°08'47" WEST
202.88 FE T; THENCE NORTH 44°02’§6" WEST 33.96 FEET; THENCE NORTH 64°11'10"

EAST FEET TO THE BEG OF A CURVE, SAID CURYE TURNING TO THE

LE OF 18°53'09", H@’H RADIUS OF 122.00 ©©Q
UTH 25°48'50" EAST), OSE CHORD BEAR

ET; THENCE ALONG C OF SAID CURVE 4

BEGINNING OF A ,

CENTRAL ANGLE OF 00",

HAVING A RADIVS.OF 5.00 FEET (RADIUS BEARS NORTH 06° ST),

AND WHOSE CHORD BEARS NORTH 38°04'20~EAST 7.07 FEET; THENCE ALONG THE

ARC OF SAID CURVE 7.85 FEET; THENCE NORTH 06°55'40" WEST 118.81 FEET TO THE

BEG G OF A NON-TANGENT CURVE, SAID CURVE G TO THE LEFT

THRO A CENTRAL ANGLE 1°02'28", HAVING A S OF 322.00 FEET Q

EET; THENCE NORTH '83904'20" EAST 20.15 FEET,
SAID CURVE TURN -'\“J

D CURVE 118.25 FEET
NCE NORTH 66°23'41' T 179.64 FEET; THEN TH 31°31'44" EAST 14
FEET; THENCE SOUT § 43" EAST 83.58 FE& NCE SOUTH 54°07'313

125.31 FEET; THENCE SOUTH 65°31'44" EAST 89,58 FEET; THENCE SOUTH
EAST 85.00 F E@l@HENCE SOUTH 65°27" '@AST 90.98 FEET; T OUTH
54°44'20" EAST 7410 FEET; THENCE sou 35956'55" EAST 74.78 FEET- THENCE
SOUTH 17°23'52" EAST 77.08 FEET; THENCE SOUTH 15°22'38" EAST 103.57 FEET;

THENCE SOUTH 25°50'18" EAST 108.61 FEET; THENCE SOUTH 36°37'06" EAST 108.49
FEET; NCE SOUTH 40°37'46" E. 85.00 FEET TO THE PO F BEGINNING. Q%
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